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Volta Inc.

PART 1 - FINANCIAL INFORMATION

CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (this "Quarterly Report") contains forward-looking statements within the meaning of Section 27A of the Securities Act of
1933, as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended, which involve substantial risks and
uncertainties. These statements reflect the current views of management with respect to future events and our financial performance. In some cases, you can
identify these statements by forward-looking words such as "outlook," "believes," "expects," "potential," "continues," "may," "will," "should," "could," "seeks,"
"approximately," "predicts," "intends," "plans," "estimates," "anticipates" or the negative version of these words or other comparable words or phrases, but the
absence of these words does not mean that a statement is not forward-looking. These forward-looking statements, which are subject to risks, uncertainties and
assumptions about us, may include projections of our future financial performance, our anticipated growth strategies and anticipated trends in our business.

These statements are only predictions based on our current expectations and projections about future events. These statements involve known and unknown
risks, uncertainties and other important factors 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. Given these risks, uncertainties and other
factors, you should not place undue reliance on these forward-looking statements. These factors include the information set forth in Part II, Item 1A, of this
Quarterly Report under the heading "Risk Factors," which we encourage you to carefully read. Although we believe the expectations reflected in the forward-
looking statements are reasonable, we cannot guarantee future results, level of activity, performance or achievements. We undertake no obligation to update any
forward-looking statements made in this Quarterly Report to reflect events or circumstances after the date of this Quarterly Report or to reflect new information
or the occurrence of unanticipated events, except as required by law.

Item 1. Financial Statements (Unaudited)



Volta Inc.
Unaudited Condensed Consolidated Balance Sheets

March 31, 2022 December 31, 2021
(in thousands, except share data)

ASSETS
Current assets

Cash and cash equivalents $ 205,408 $ 262,260 
Accounts receivable 5,213 12,587 
Inventory 2,355 2,726 
Prepaid partnership costs - current 8,935 8,982 
Prepaid expenses and other current assets 12,820 12,091 

Total current assets 234,731 298,646 
Operating lease right-of-use assets, net 88,226 76,364 
Property and equipment, net 124,588 97,728 
Other non-current assets 322 321 
Intangible assets, net 446 643 
Goodwill 221 221 

Total assets $ 448,534 $ 473,923 

LIABILITIES
Current liabilities

Accounts payable 32,126 18,460 
Accounts payable - due to related party — 1 
Accrued expenses and other current liabilities 19,644 20,168 
Operating lease liability - current portion 7,405 5,952 
Deferred revenue 7,181 8,450 
Term loans payable, net of unamortized debt issuance costs - current 15,998 15,998 
Warrant liability 12,372 27,071 

Total current liabilities 94,726 96,100 
Term loans payable, net of unamortized debt issuance costs and current term loan
payable 19,998 23,997 
Operating lease liability - non-current portion 75,456 64,422 
Other non-current liabilities 7,650 7,268 

Total liabilities $ 197,830 $ 191,787 

STOCKHOLDERS' (DEFICIT) EQUITY
Class A and Class B common stock, $0.0001 and $0.001 par value respectively:
400,000,000 (Class A 350,000,000 Class B 50,000,000) shares authorized as of
March 31, 2022 and December 31, 2021; 162,244,822 (Class A 161,849,487, Class B
395,335) and 162,105,399 (Class A 152,218,214, Class B 9,887,185) shares issued
and outstanding as of March 31, 2022 and December 31, 2021, respectively 16 16 
Additional paid-in capital 727,267 710,638 
Accumulated other comprehensive income 301 213 
Accumulated deficit (476,880) (428,731)



Volta Inc.
Unaudited Condensed Consolidated Balance Sheets

Total stockholders’ (deficit) equity 250,704 282,136 
Total liabilities, redeemable convertible preferred stock and stockholders’
(deficit) equity $ 448,534 $ 473,923 



Volta Inc.

Unaudited Condensed Consolidated Statements of Operations and Comprehensive Loss

Three Months Ended March 31,
2022 2021

REVENUES (in thousands except share data)
Service revenue $ 7,974 $ 4,231 
Product revenue 275 299 
Other revenue 137 210 

Total revenues 8,386 4,740 

COSTS AND EXPENSES
Costs of services (exclusive of depreciation and amortization shown below) 9,262 4,609 
Costs of products (exclusive of depreciation and amortization shown below) 420 352 
Selling, general and administrative 56,219 60,857 
Depreciation and amortization 3,695 2,173 
Other operating expense 326 120 

Total costs and expenses 69,922 68,111 
Loss from operations (61,536) (63,371)

OTHER (INCOME) EXPENSES
Interest expense, net 1,313 1,687 
Other expense, net — 201 
Change in fair value of warrant liability (14,700) (88)

Total other (income) expenses (13,387) 1,800 
LOSS BEFORE INCOME TAXES (48,149) (65,171)

Income tax expense — — 

NET LOSS $ (48,149) $ (65,171)

OTHER COMPREHENSIVE LOSS
Foreign currency translation adjustment 88 — 

TOTAL COMPREHENSIVE LOSS $ (48,061) $ (65,171)

Weighted-average Class A common stock outstanding, basic and diluted (Note 12 -
Net Loss Per Share) 153,696,945 7,974,872 
Net loss per Class A common stock, basic and diluted (Note 12 - Net Loss Per Share) $ (0.28) $ (4.15)
Weighted-average Class B common stock outstanding, basic and diluted (Note 12 -
Net Loss Per Share) 18,294,483 7,733,885 
Net loss per Class B common stock, basic and diluted (Note 12 - Net Loss Per Share) $ (0.28) $ (4.15)



Volta Inc.

Unaudited Condensed Consolidated Statements of Changes in Redeemable Convertible Preferred Stock and Stockholders'
(Deficit) Equity

Three Months Ended
March 31, 2021

Redeemable
Convertible

Preferred Stock Common Stock
Additional

Paid-in
Capital

Accumulated Other
Comprehensive Accumulated

Deficit

Total
Stockholders’

(Deficit) Equity(in thousands) Shares Amount Shares Amount Income
Balances at December 31, 2020 76,494 $ 182,599 24,696 $ 1 $ 13,233 $ — $ (152,136) $ (138,902)
Issuance of Series D preferred
stock 2,256 13,721 — — — — — — 
Issuance of Series D preferred
stock - related party 2,466 15,000 — — — — — — 
Issuance Costs - Series D — (1,290) — — — — — — 
Issuance of restricted stock
awards - related party — — 6,917 1 40,236 — — 40,237 
Issuance of common stock upon
exercise of options — — 619 1 863 — — 864 
Stock-based compensation
expense - options — — — — 5,283 — — 5,283 
Net loss — — — — — — (65,171) (65,171)

Balances at March 31, 2021 81,216 $ 210,030 32,232 $ 3 $ 59,615 $ — $ (217,307) $ (157,689)

Three Months Ended
March 31, 2022

Redeemable
Convertible

Preferred Stock Common Stock
Additional

Paid-in
Capital

Accumulated Other
Comprehensive Accumulated

Deficit

Total
Stockholders’

(Deficit) Equity(in thousands) Shares Amount Shares Amount Income
Balances at December 31, 2021 — $ — 162,105 $ 16 710,638 $ 213 (428,731) $ 282,136 
Issuance of common stock upon
exercise of options — — 139 — 144 — — 144 
Stock-based compensation
expense - options — — — — 16,485 — — 16,485 
Other comprehensive gain/loss — — — — — 88 — 88 
Net loss — — — — — — (48,149) (48,149)

Balances at March 31, 2022 — $ — 162,244 $ 16 $ 727,267 $ 301 $ (476,880) $ 250,704 



Volta Inc.

Unaudited Condensed Consolidated Statements of Cash Flows

Three Months Ended March 31,
2022 2021

(in thousands)
Cash flows from operating activities

Net loss $ (48,149) $ (65,171)
Adjustments to reconcile net loss to net cash used in operating activities:

Reduction in the carrying amount of ROU assets 2,289 1,094 
Depreciation and amortization 3,695 2,173 
Stock-based compensation 16,485 45,519 
Amortization of debt issuance costs 84 — 
Accretion expense 43 — 
Non-cash interest expense — 84 
Revaluation of warrant liability to estimated fair value (14,700) (88)
Expenses related to invoices in dispute — 624 
Loss on disposal of property and equipment and inventory 326 — 
Other — 120 

Changes in operating assets and liabilities:
Accounts receivable 7,450 244 
Inventory 372 582 
Prepaid expenses and other current assets (743) (4,793)
Prepaid partnership costs (845) 349 
Operating lease right-of-use asset (13,703) (4,657)
Other non-current assets (1) (216)
Accounts payable 13,666 4,906 
Accounts payable - due to related party (1) 143 
Accrued expenses and other current liabilities (13,225) (4,709)
Accrued interest (1,294) (1,399)
Deferred revenue (1,959) (476)
Lease incentive liability 22 (5)
Operating lease liability 12,486 3,960 
Other noncurrent liabilities 3,365 (18)
Contingent liability 500 — 

Net cash used in operating activities (33,837) (21,734)

Cash flows from investing activities
Purchase of property and equipment (17,384) (3,572)
Capitalization of internal-use software (1,611) (14)
Disposal of property and equipment — 179 

Net cash used in investing activities (18,995) (3,407)

Cash flows from financing activities
Due from employees for taxes paid on partial recourse notes — (8,340)
Proceeds from issuance of Series D-1 convertible notes — 28,721 
Payments of long term debt (4,083) — 



Volta Inc.

Unaudited Condensed Consolidated Statements of Cash Flows

Proceeds from exercise of stock options 159 864 
Payment of issuance costs related to Series D and D-1 preferred stock — (1,290)
Proceeds from financing activity — — 
Payment of financing activity principal (184) (145)

Net cash (used in) provided by financing activities (4,108) 19,810 

Effect of exchange rate changes on cash and cash equivalents 88 — 
Net decrease in cash and cash equivalents (56,852) (5,331)
Cash and cash equivalents, beginning of period 262,260 58,806 
Cash and cash equivalents, end of period $ 205,408 $ 53,475 

Supplemental disclosures of cash flow information
Cash paid for interest 2,523 1,504 

Non-cash investing and financing activities
Purchases of property and equipment not yet settled 18,167 5,281 
Initial recognition of operating lease right-of-use asset 13,989 4,835 
Initial recognition of operating lease liability 13,511 4,471 



Volta Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Note 1 - Description of Business
Volta Inc. is a holding company for its wholly-owned subsidiaries, Volta Charging Industries, LLC, Volta Charging, LLC, Volta Charging Services, LLC, Volta
Canada Inc., Volta Charging Germany GmbH, Volta France SARL, Volta Rakko B.V., Rakko Holding B.V. and Volta Media, LLC (inactive) (collectively, the
"Company" or "Volta"). Volta Canada Inc., was formed on March 25, 2021. Volta Charging Germany GmbH and Volta France SARL were formed on April 13,
2021. Volta Rakko Holding B.V.and Rakko B.V. were formed on March 8 and March 9, 2022, respectively. The Company is headquartered in San Francisco,
California. The Company operates a network of smart media-enabled charging stations for electric vehicles across the U.S. Revenue is primarily derived by
selling paid advertising on the media-enabled charging station network, and installing and maintaining charging stations.

On August 26, 2021 ("Closing Date"), Tortoise Acquisition Corp. II ("Tortoise Corp II") consummated the reverse recapitalization (the "Reverse
Recapitalization") contemplated by the Business Combination Agreement, by and among Tortoise Corp II, SNPR Merger Sub I, Inc., SNPR Merger Sub II,
LLC, and Volta Industries, Inc. (“Legacy Volta”). On the Closing Date, and in connection with the closing of the Business Combination Agreement (the
"Closing"), Tortoise Corp II was renamed Volta Inc. and began trading on the New York Stock Exchange ("NYSE") under the ticker symbol "VLTA". The
Company's warrants exercisable for 11.50 per share of Volta's Class A common stock (the "Public Warrants") also trade on the NYSE under the ticker symbol
"VLTA WS".

A substantial portion of the Company’s operations and assets are located in the U.S., and the Company's revenues are primarily attributable to customers
located in the U.S.

Note 2 - Summary of Significant Accounting Policies

Basis of presentation and consolidation

The accompanying condensed consolidated financial statements have been prepared in conformity with U.S. generally accepted accounting principles
("GAAP") and include the accounts and operations of Volta Inc. and its wholly-owned subsidiaries. Volta Charging, LLC is the primary U.S. operating
subsidiary of the Company. All intercompany accounts and transactions have been eliminated upon consolidation.

Use of estimates

The preparation of condensed consolidated financial statements in conformity with GAAP requires the Company to make estimates, judgments and
assumptions that affect the amounts reported in the condensed consolidated financial statements and accompanying notes. Significant items subject to
management’s estimates and assumptions include, but are not limited to, assumptions underlying the determination of the stand-alone selling prices ("SSP") for
performance obligations within revenue arrangements, the fair value of consideration payable to a customer in revenue arrangements, allowance for doubtful
accounts, inventory valuation, stock-based compensation, tax valuation allowance, warrant valuation, the incremental borrowing rate for right-of-use ("ROU")
assets and lease liabilities, lease term, the valuation and useful lives of property and equipment, goodwill and intangibles, term loan payable and the valuation
of assets acquired and liabilities assumed on August 26, 2021, in the Reverse Recapitalization.

The Company believes that the estimates and judgments upon which it relies are reasonable based upon information available to the Company at the time that
these estimates and judgments are made. The Company periodically evaluates such estimates and adjusts prospectively based upon such periodic evaluation.
Actual results could differ materially from those estimates using different assumptions or under different conditions.

Segment reporting



Volta Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

For the three months ended March 31, 2022 and 2021, the Company was managed as one operating segment as we only report financial information on an
aggregate and consolidated basis to the former Chief Executive Officer ("former CEO"), Interim Chief Executive Officer ("Interim CEO") and Chief Financial
Officer ("CFO"), collectively, our Chief Operating Decision Makers ("CODM"), who regularly review financial operating results on a consolidated basis for
purposes of allocating resources and evaluating financial performance. Although the Company has different revenue streams, the CODM manages the
Company as a whole and make decisions at the consolidated level. There are no segment managers who are held accountable for operations, operating results,
and plans for components or types of products or services below the consolidated unit level. As of March 31, 2022, a substantial portion of our long-lived
assets were located and revenue was earned in the United States.

Reclassifications

Certain prior period amounts have been reclassified to conform to current period presentation. These reclassifications have no effect on previously reported
results of operations or loss per share.

Cash, cash equivalents, and restricted cash

Cash and cash equivalents include on-demand deposits with banks and a mutual fund, respectively, for which cost approximates the fair value. Restricted cash
as of March 31, 2022 and December 31, 2021 includes $0.1 million held in escrow related to payments to contractors.

Accounts receivable and allowance for doubtful accounts

Accounts receivable primarily includes amounts related to receivables from our sales of media, site partnerships and installation of stalls and stations. We
provide an allowance against accounts receivable for the amount we expect to be uncollectible. We write-off accounts receivable against the allowance when
they are deemed uncollectible.

Unbilled receivables result from amounts recognized as revenues but not yet invoiced as of the condensed consolidated balance sheet date. As of March 31,
2022 and December 31, 2021, the Company had $0.9 million and $0.8 million, respectively, in unbilled receivables related to network development revenue,
which are included in the accounts receivable balance.

The Company had no allowance for doubtful accounts as of March 31, 2022 and December 31, 2021.

Concentration of risk

Financial instruments that potentially subject the Company to a concentration of credit risk consist primarily of cash and accounts receivable. The Company’s
cash is held on deposit with high-credit quality financial institutions. Such deposits may at times exceed federally insured limits. The Company has not
experienced losses in such amounts or accounts.

As of March 31, 2022, two customers accounted for 23.0% and 10.3% of the Company's accounts receivable balance, respectively. As of December 31, 2021,
three customers accounted for 18.7%, 22.0% and 30.5% of the Company's accounts receivable balance. For the three months ended March 31, 2022, four
customers accounted for 11.5%, 13.2%, 14.2%, and 10.7% of the Company's revenue, respectively. For the three months ended March 31, 2021, three
customers accounted for 24.3%, 21.3% and 17.8% of the Company's revenue, respectively. Revenue generated by these customers arises from a portfolio of
contracts with multiple, separate, legal entities. The Company mitigates concentration risk as all contracts are executed with these separate, legal entities.

As of March 31, 2022, one vendor accounted for 10.7% of the Company's accounts payable orders. As of December 31, 2021, no supplier accounted for more
than 10.0% of the Company's accounts payable orders. The Company mitigates concentration risk by maintaining contracts and agreements with alternative
suppliers and is actively expanding its supplier network.



Volta Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Fair value of financial instruments

The Company evaluates the fair value measurements of all financial assets and liabilities. Fair value is an exit price representing the amount that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants. As such, fair value is a market-based measurement
that should be determined based on assumptions that market participants would use in pricing an asset or a liability.

A three-tiered hierarchy is established as a basis for considering such assumptions and for inputs used in the valuation methodologies in measuring fair value.
This hierarchy requires that the Company use observable market data, when available, and minimize the use of unobservable inputs when determining fair
value:

• Level 1, observable inputs such as quoted prices in active markets;
• Level 2, inputs other than the quoted prices in active markets that are observable either directly or indirectly;
• Level 3, unobservable inputs in which there is little or no market data, which requires that the Company develop its own assumptions.

Financial assets and liabilities are classified in their entirety based on the lowest level of input that is significant to the fair value measurement. The Company's
assessment of the significance of a particular input to the fair value measurements requires judgment and may affect the valuation of the assets and liabilities
being measured and their placement within the fair value hierarchy.

Foreign currency

The functional currency of our foreign subsidiaries is the local currency or U.S. dollar depending on the nature of the subsidiaries' activities. Monetary assets
and liabilities, and transactions denominated in currencies other than the functional currency are remeasured to the functional currency at the exchange rate in
effect at the end of the period and are recorded in the current period condensed consolidated statement of operations and comprehensive loss. Gains and losses
resulting from remeasurement are recorded in foreign exchange gains (losses), net within other expense, net in the accompanying condensed consolidated
statement of operations and comprehensive loss. Subsidiary assets and liabilities with non-U.S. dollar functional currencies are translated at the month-end rate,
retained earnings and other equity items are translated at historical rates, and revenues and expenses are translated at average exchange rates during the year.
Cumulative translation adjustments are recorded within accumulated other comprehensive income, a separate component of total shareholders' (deficit) equity.

Inventory

Inventory consists of finished goods in the form of assembled charging stations. Inventory is measured using the first-in, first-out ("FIFO") method and stated
at the lower of cost or net realizable value as of March 31, 2022 and December 31, 2021. The value of inventories is reduced for excess and obsolete
inventories. The Company monitors inventory to identify events that would require impairment due to obsolete inventory and adjusts the value of inventory
when required. The Company recorded no inventory impairment losses for the three months ended March 31, 2022 and 2021.

Prepaid partnership costs

Prepaid partnership costs consists of licensing fees paid to site partners in Network Development arrangements for the exclusive right to display media on
media-enabled charging stations in advance of the lease commencement date. Upon lease commencement, the costs are included in the ROU asset balance.    

Property and equipment



Volta Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Property and equipment are stated at cost, less accumulated depreciation and amortization. The cost of maintenance and repairs is expensed as incurred, and
expenditures that extend the useful lives of assets are capitalized. Charging stations, digital media screens, capitalized research and development equipment,
computers and equipment, and furniture are depreciated and amortized using the straight-line method over the estimated useful lives of the respective assets.
Leasehold improvements are depreciated using the straight-line method over the shorter of the estimated useful lives of the assets or the lease term, ranging
from two to five years. Depreciation and amortization expense (excluding intangibles amortization) for the three months ended March 31, 2022 and 2021 is
$3.5 million and $2.2 million, respectively.

Asset

Useful Lives
(In Years)

Charging stations and digital media screens 5-10
Capitalized research and development equipment 2-5
Computers and equipment 3-5
Furniture 5
Leasehold improvements 2-5
Capitalized software 3

Construction in progress includes all costs capitalized related to projects, primarily related to installation of assets that have yet to be placed in service
including in-process engineering and construction activities. When assets are retired or otherwise disposed of, the cost and accumulated depreciation or
amortization are removed from the condensed consolidated balance sheets, and any resulting gain or loss is reflected in the condensed consolidated statements
of operations and comprehensive loss in the period realized.

For the three months ended March 31, 2022 and 2021, losses of $0.3 million and $0.1 million, respectively, related to construction in progress that was
damaged or abandoned, were recognized in other operating expenses in the accompanying condensed consolidated statements of operations and comprehensive
loss.

Capitalization of software costs and software implementation costs in a cloud computing arrangement

The Company accounts for the costs of software developed for internal-use by capitalizing costs incurred during the application development stage to property
and equipment, net on the accompanying condensed consolidated balance sheets. Costs related to preliminary project activities and post-implementation
activities are expensed as incurred. The Company amortizes the capitalized costs of internal-use software on a straight-line basis over the estimated useful lives
of the assets. The Company recognizes the amortization in depreciation and amortization in the accompanying condensed consolidated statements of operations
and comprehensive loss.

The Company capitalizes qualified implementation costs incurred in a cloud computing or hosting arrangement that is a service contract under which the
Company is the customer. These capitalized implementation costs are recorded within property and equipment, net, on the condensed consolidated balance
sheets and are amortized over the lesser of the fixed, non-cancellable term of the associated hosting arrangement or the estimated useful life of the asset on a
straight-line basis. Costs incurred during the preliminary project stage, and post-implementation activities, are expensed as incurred.

Intangible assets

Definite-lived intangible assets primarily consist of intellectual property of 2Predict, Inc. ("2Predict") acquired by the Company in 2021, which have a
weighted-average useful life of 1.5 years. Total amortization expense related to the intellectual property of 2Predict within depreciation and amortization for the
three months ended March 31, 2022 and 2021 is $0.2 million and $0, respectively.

Impairment of long-lived assets and intangibles



Volta Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Intangible assets with finite lives are amortized over their useful lives and reported net of accumulated amortization. The Company evaluates its long-lived
assets and intangible assets for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable.
The recoverability of assets to be held and used is assessed by a comparison of the carrying amount of an asset to future net cash flows expected to be
generated by the asset. If such assets are considered to be impaired, the impairment to be recognized is measured as the amount by which the carrying amount
of the assets exceeds the fair value of the assets. Although the Company has accumulated losses, the Company believes that the future cash flows will be
sufficient to exceed the carrying value of the Company’s long-lived and intangible assets. As of March 31, 2022 and December 31, 2021, the Company
determined that no events or changes in circumstances existed that would otherwise indicate any impairment of its long-lived or intangible assets.

Goodwill

Goodwill represents the excess of the cost of an acquired entity over the fair value of the acquired net assets. The Company accounts for goodwill in
accordance with Accounting Standards Update ("ASU") 350, Intangibles Goodwill and Other Intangible assets, which among other things, addresses financial
accounting and reporting requirements for acquired goodwill and other intangible assets having indefinite useful lives. ASC 350 requires goodwill to be carried
at cost, prohibits the amortization of goodwill and requires the Company to test goodwill for impairment at least annually. Volta evaluates its goodwill for
impairment annually, in the fourth quarter, or more frequently if impairment indicators are present. A qualitative assessment is performed to determine whether
the existence of events or circumstances leads to a determination that it is more likely than not that the fair value of the reporting unit is less than its carrying
amount. If, based on the evaluation, it is determined to be more likely than not that the fair value is less than the carrying value, then the goodwill is tested
further for impairment. If the implied fair value of goodwill is lower than its carrying amount, an impairment loss is recognized in an amount equal to the
difference. There was no impairment recorded for goodwill as of March 31, 2022 and December 31, 2021.

Leases

The Company accounts for leases in accordance with ASC 842, Leases. The lease liabilities and corresponding ROU assets are recognized on the consolidated
balance sheets. The Company determines if an arrangement contains a lease at inception. The Company recognizes an ROU asset and a lease liability at the
lease commencement date for operating leases with terms greater than 12 months. ROU assets represent the Company's right to use an underlying asset for the
lease term, and lease liabilities represent the obligation to make lease payments arising from the lease. The initial measurement of ROU assets is comprised of
the initial amount of the lease liability, adjusted for lease payments made at or before the lease commencement date, plus any initial direct costs incurred, less
any lease incentives received. ROU assets are subsequently measured throughout the lease term at the carrying amount of the lease liability, plus any initial
direct costs, plus (less) any prepaid (accrued) lease payments, less the unamortized balance of lease incentives received. Lease expense is recognized on a
straight-line basis over the lease term. The Company does not have material financing leases as of March 31, 2022.

The interest rate used to determine the present value of the future lease payments is the Company's incremental borrowing rate as the Company generally
cannot determine the implicit rate because it does not have access to the lessor's residual value or the amount of the lessor's deferred initial costs. The
incremental borrowing rate is the interest rate the Company would have to pay on a collateralized basis to borrow an amount equal to the lease payments under
similar terms.

Lease terms include the noncancellable period of the lease plus any additional periods covered by either an option to extend (or not terminate) the lease that the
Company is reasonably certain to exercise, or an option to extend (or not terminate) the lease controlled by the lessor.

Variable lease payments associated with the Company's leases are recognized when the event, activity, or circumstance in the lease agreement on which those
payments are assessed occurs. Variable lease payments are
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recognized in other operating expenses in the condensed consolidated statement of operations and comprehensive loss.

The Company identifies separate lease and non-lease components within the contract. Non-lease components primarily include payments for electricity
reimbursements made to the landlord. The Company has elected the practical expedient to combine lease and non-lease payments and account for them
together as a single lease component, which increases the amount of the Company's ROU assets and lease liabilities.

Debt issuance costs

The Company accounts for the costs incurred in connection with borrowings under financing facilities as deferred and amortized over the life of the related
financing on a straight-line basis which approximates the effective interest method. During the three months ended March 31, 2022 and 2021, the Company did
not defer or capitalize any costs related to the issuance of the term loans and amortized $0.1 million and $0.1 million for the three months ended March 31,
2022 and 2021 respectively, of deferred debt issuance costs as interest expense, net, in the accompanying condensed consolidated statements of operations and
comprehensive loss (see Note 9 - Debt Facilities).

Equity issuance costs

Transaction costs related to issuing an equity instrument are accounted for as equity issuance costs and presented as a deduction from the carrying value of the
equity instrument. Equity issuance costs are a reduction to the proceeds allocated to the equity component. For the three months ended March 31, 2021, the
Company raised $28.7 million through sales of Legacy Volta Series D preferred stock resulting in $1.3 million of equity issuance costs, paid in cash. During the
three months ended March 31, 2022, no additional equity was raised that resulted in equity issuance costs. As a part of the Closing all Legacy Volta Series D
and Legacy Volta D-1 preferred stock were converted to Legacy Volta Class B common stock and Legacy Volta Class B common stock were converted to Class
A common stock of Volta Inc. upon the Closing (Note 11 - Stockholders’ (Deficit) Equity and Stock-Based Compensation).

Stock warrants

Legacy Volta historically classified preferred stock warrants issued in connection with certain historical debt arrangements as long-term liabilities on the
condensed consolidated balance sheets at their estimated fair value because the underlying preferred stock was contingently redeemable. At initial recognition,
the warrants were recorded at their estimated fair value calculated using the Option Pricing Model ("OPM") Backsolve approach, under the market method.
The Company does not currently have any preferred stock warrants.

The Company’s common stock warrants are freestanding warrants that were issued by Legacy Volta in connection with certain debt and equity financing
transactions ("Legacy Volta Warrants"). At the Closing, the Legacy Volta Warrants were converted into warrants to purchase Volta Class A common stock
("Converted Warrants"). The Converted Warrants were classified as equity instruments at the grant date fair value calculated using the OPM Backsolve
approach and were not subject to revaluation at the condensed consolidated balance sheet date. Additionally, Tortoise Corp II sold Public Warrants and issued
warrants to TortoiseEcofin Borrower, LLC (“Tortoise Borrower”) in a private placement simultaneously with the closing of the IPO (the "Private Warrants").
The warrants are convertible to Volta Class A common stock. As the Public Warrants and Private Warrants do not meet the criteria for equity treatment, they are
recorded as liabilities on the condensed consolidated balance sheets. Accordingly, the Company classifies the Private Warrants and Public Warrants as liabilities
and records them at fair value, with the change recorded in the change in fair value of warrant liability in the accompanying condensed consolidated statements
of operations and comprehensive loss.

Revenue recognition

Revenue is recognized when promised goods or services are transferred to customers in an amount that reflects the consideration to which the Company
expects to be entitled in exchange for those goods or services by following a
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five-step process, (i) identify the contract with a customer, (ii) identify the performance obligations in the contract, (iii) determine the transaction price, (iv)
allocate the transaction price, and (v) recognize revenue when or as the Company satisfies a performance obligation.

The Company generally considers a sales contract and/or agreement with an approved purchase order as a customer contract provided that collection is
considered probable, which is assessed based on the creditworthiness of the customer. The Company combines contracts with a customer if contracts are
entered into at or near the same time with the same customer and are negotiated with a single commercial substance or contain price dependencies. As it enters
contracts with customers, the Company evaluates distinct goods and services promised in the contract to identify the appropriate performance obligations. The
performance obligations include advertising services, charging stations, which include Alternate Current ("AC") or Direct Current Fast Charging ("DCFC")
stations, installation services, operation and maintenance services, installed infrastructure, regulatory credits and Software as a Service ("SaaS"). The Company
generally contracts with customers at fixed amounts and has not experienced significant returns or price concessions and discounts to contacted terms. To the
extent the Company is entitled to variable consideration on the sale of goods or services, it will estimate the amount it expects to collect as part of the
transaction price provided it is probable that a significant reversal of revenue will not occur when the uncertainty related to variable consideration is resolved.

When a contract contains multiple performance obligations, the Company allocates the transaction price to each performance obligation using the relative SSP
method. The determination of SSP is judgmental and is based on the price the Company would charge for the same good or service if it were sold separately in
a standalone sale to similar customers in similar circumstances. As the charging stations, installation and operation and maintenance services are never sold
separately, the Company utilizes an expected cost plus a margin approach to determine the SSP for each of the separate performance obligations. Revenue is
recognized upon transfer of control of promised products or services to customers in an amount that reflects the consideration to which the Company expects to
be entitled in exchange for promised goods or services.

For revenue generated from contracts with customers involving another party, the Company considers if it maintains control of the specified goods or services
before they are transferred to the customer, as well as other indicators such as the party primarily responsible for fulfillment, collection risk, and discretion in
establishing prices. When the Company controls the performance of contractual obligations to the customer, it records revenue at the gross amount paid by the
customer with amounts paid as commissions to Agents recorded in cost of services.

Disaggregation of revenue

The Company's operations represent a single operating segment based on how the Company and its CODM manages its business. The Company disaggregates
revenue by major category in the table below based on what it believes are the primary economic factors that impact the nature, amount, timing, and
uncertainty of revenue and cash flows from these customer contracts.

Three Months Ended March 31,
2022 2021

Revenues (in thousands)
Media Revenue (formerly Behavior and Commerce) $ 6,118 $ 3,529 
Network Development 2,214 1,001 
Charging Network Operations 1 — 
Network Intelligence 53 210 

Total revenues $ 8,386 $ 4,740 

Media revenue (formerly Behavior and Commerce)
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Media revenue is generated by displaying paid media advertising on the Company's network of media-enabled charging stations. Parties pay for advertising
either directly or through their relationships with advertising agencies, based on the number of impressions delivered over the contract term, which is typically
less than one year. Media revenue is recognized over time as the impressions are displayed on media-enabled charging stations over the contract term. The
Company typically bills customers in arrears on a monthly basis, and payments are typically due within one month after advertising delivery. Media revenue is
recorded in service revenue in the accompanying condensed consolidated statements of operations and comprehensive loss.

Network development

Network Development revenue consists of revenue generated through installation and infrastructure development services, operation and maintenance services
offered over the contract term, sales of installed infrastructure and charging station products. Revenue from installation and infrastructure development services
is recognized over time using an input method based on costs incurred to measure progress toward complete satisfaction of the performance obligation.
Revenue from operation and maintenance services is recognized ratably over the term of the arrangement as the services are performed. Revenue from the sale
of installed infrastructure is recognized at a point in time when control of the installed infrastructure is transferred to the customer. Revenue from charging
stations is recognized at the point in time when control of the charging station is transferred to the customer, which is typically when the charging station is
delivered at the designated customer site.

If the arrangement contains a lease, the lease component is accounted for in accordance with ASC 842, Leases. In some arrangements, the Company has
executed a sale and leaseback of the digital media screens (sale leaseback) and has also acquired the right to control the use of the location to advertise over a
set term (location lease) (see Note 9 - Debt Facilities). During the construction phase, the Company does not control the underlying asset on the customer’s
property. If the leaseback qualifies as a financing arrangement, the Company will not record a sale for accounting purposes of the digital media screen and will
depreciate that asset over its useful life. For contractual payments that do not exceed the fair value of the location lease obligation, the Company records a lease
liability and an associated ROU asset based on the discounted lease payments. In some instances, the Company may receive a lease incentive from the lessor
which is recorded as a reduction to the ROU asset.

The determination of the transaction price for Network Development revenue may require judgment and can affect the amount and timing of revenue. The
transaction price is based on the consideration that the Company expects to be entitled to for providing the Network Development products and services on a
standalone basis. Almost all of the transaction price is based on fixed cash consideration received from customers. The transaction price is allocated between
lease and non-lease components based on a relative-selling price basis. However, in arrangements where the Company pays consideration to a customer for a
distinct good or service, the consideration payable to a customer is limited to the fair value of the distinct good or service received by the customer. If the
contractual payments for the location lease of this arrangement are in excess of fair value, then the Company will estimate the excess contractual payments
over fair value and record that amount as a reduction to the transaction price in the arrangement. The reduction to transaction price for consideration payable to
a customer is recognized at the later of when the Company pays or promises to pay the consideration or when the Company recognizes the related revenue for
the transferred products and services. The Company reduced the transaction price and recognized consideration payable to a customer of $0.2 million and $0.1
million for the three months ended March 31, 2022 and 2021, respectively.

The Company typically bills the customer at contract inception for charging stations and installation services and bills the customer on a quarterly basis in
advance for operation and maintenance services. Payments are typically due within one month after billing. Revenue generated through infrastructure
development services, installation services, operation and maintenance services and installed infrastructure is recorded in service revenue in the accompanying
condensed consolidated statements of operations and comprehensive loss. Revenue generated through charging station products is recorded in product revenue
in the accompanying condensed consolidated statements of operations and comprehensive loss.

Charging network operations
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Charging Network Operations revenue correlates to usage of stations, and are currently, primarily generated by selling regulatory credits or California's Low-
Carbon Fuel Standard ("LCFS") credits to other regulated entities and pay-for-use charging. The Company recognizes revenue from regulatory credits at the
point in time when the regulatory credits are sold to the customer. Revenue from driver charging sessions and charging transaction fees is recognized at the
point in time the charging session or transaction is completed. The Company is transitioning to a pay-for-use charging model and charging revenue has been
insignificant as of March 31, 2022. Costs associated Charging Network Operations is comprised of a minor amount of personnel-related costs which is
presented in selling, general and administrative in the accompanying condensed consolidated statements of operations and comprehensive loss. Charging
Network Operations revenue is recorded in other revenue in the accompanying condensed consolidated statements of operations and comprehensive loss.

Network intelligence

Network Intelligence revenue is generated through the delivery of SaaS to the customer. The Company recognizes Network Intelligence revenue ratably over
the contract term on a time-elapsed basis as the SaaS is provided over the license period. Network Intelligence revenue is recorded in other revenue in the
condensed consolidated statements of operations and comprehensive loss. Most costs associated with Network Intelligence revenue qualify as internal-use
software and are capitalized and recorded within property and equipment, net on the accompanying condensed consolidated balance sheets.

Practical expedient and policy elected

The Company utilized the practical expedient to not adjust the promised amount of consideration for the effects of a significant financing component if the
Company generally expects, at contract inception, that the period between when the Company transfers control of the promised good or service and when the
Company receives payment from the customer is within one year or less. At contract inception, the Company generally expects to complete installation and
transfer control of media-enabled charging stations to customers and receive payment within one year of contract execution. The Company generally expects to
fulfill media campaigns and receive payment for advertising sales within one year.

The Company has elected to present revenue net of sales taxes remitted to government authorities.

Remaining performance obligations

The transaction price allocated to the remaining performance obligation represents contracted revenue that has not yet been recognized, which includes
deferred revenue and unbilled amounts that are expected to be recognized as revenue in future periods and excludes the performance obligations that are
subject to cancellation terms. The remaining performance obligations related to advertising services, the sale of media-enabled charging stations, installation
services and SaaS are expected to be recognized as revenue within the next twelve months and are recorded within deferred revenue on the accompanying
condensed consolidated balance sheets. The unbilled amount was $0.9 million and $0.8 million as of March 31, 2022 and December 31, 2021. The total
remaining performance obligations, excluding advertising services contracts that have a duration of one year or less, were $25.2 million and $31.4 million as of
March 31, 2022 and December 31, 2021, respectively. As of March 31, 2022, the Company expects to recognize approximately 61.3% of its remaining
performance obligations as revenues in the next twelve months, and the remainder thereafter, respectively.

Deferred revenue

Deferred revenue primarily consists of billings or payments received from customers in advance of revenue recognized for the sale of media-enabled charging
stations, installation and operation and maintenance services, and is recognized as revenue upon transfer control or as services are performed. The Company
generally invoices customers in advance or in milestone-based installments. Revenue recognized for the three months ended March 31, 2022 and 2021 that was
included in the deferred revenue balance as of December 31, 2021 and 2020 was
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$2.0 million and $0.8 million, respectively. As of March 31, 2022, deferred revenue related to such customer payments amounted to $7.4 million, of which
$7.2 million is expected to be recognized during the succeeding twelve-month period and is therefore presented as current.

Costs to obtain a contract with a customer

The Company elected to apply the practical expedient available under ASC 340-40, Other Assets and Deferred Costs - Contracts with Customers, to not
capitalize incremental costs of obtaining a contract, such as sales commissions, if the amortization period is less than one year. Commissions paid for certain
sales of advertising are expensed as incurred as most media campaigns are scheduled to run less than one year and the resulting amortization period would have
been one year or less. Commissions related to infrastructure development contracts are expensed as incurred as construction projects are expected to be
completed within one year and the resulting amortization period would have been one year or less.

Sales commissions are also paid for obtaining a network development contract with a site host that purchases media-enabled charging stations and related
services. As the typical contract term for these agreements exceeds one year, the Company does not apply this practical expedient. Sales commissions that are
considered incremental and recoverable costs of obtaining a contract with a customer are capitalized and included in prepaid expenses and other current assets
and other non-current assets on the condensed consolidated balance sheets. The deferred costs are then amortized over the period of benefit consistent with the
transfer of the goods and services to the customer to which the asset relates and is included in selling, general and administrative in the accompanying
condensed consolidated statements of operations and comprehensive loss.

The ending balances of assets recognized from costs of obtaining a contract with a customer were $44.6 thousand included in prepaid expenses and other
current assets as of both March 31, 2022 and December 31, 2021, respectively, and $0.3 million included in other non-current assets as of both March 31, 2022
and December 31, 2021. Amortization expense related to assets recognized from costs to obtain a contract with a customer was $11.2 thousand and $0.1
million for the three months ended March 31, 2022 and 2021, respectively. The Company did not recognize any contract cost impairment losses for the three
months ended March 31, 2022 and 2021.

Cost of revenues (excluding depreciation and amortization)

Costs of services

Costs of services consist of costs attributable to the Network Development revenue and Media revenue. Costs associated with Network Development consist of
costs associated with providing installation, infrastructure development and operations and maintenance services, including personnel-related costs associated
with delivering services, such as salaries and benefits. Costs associated with Media revenue consist of costs associated with providing advertising services,
including related rental payments on location leases for the advertising displays, for charging sites, station electricity, and labor costs directly related to service
revenue-generating activities.

Cost of products

Cost of products consists primarily of hardware costs and shipping costs. Hardware costs primarily relate to AC and DCFC stations which includes the cost of
station chassis, the electric vehicle chargers, routers, and computers.

Selling, general and administrative

Selling, general and administrative consists primarily of employee-related costs, including salaries, employee benefits, and stock-based compensation, repair
and maintenance expenses on corporate facilities and equipment and marketing. Additionally, selling, general and administrative consists of rebates and
incentives received from utility companies for the installation of electric vehicle charging stations and related infrastructure. Additionally, for the three months
ended March 31, 2022 and 2021 research and development expenses included in selling, general and administrative were $0.2 million and $1.3 million,
respectively.
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Advertising expenses

The Company expenses advertising expenses as they are incurred. Advertising expenses for the three months ended March 31, 2022 and 2021 were
$0.3 million, and $0.1 million, respectively and are included in selling, general and administrative in the condensed consolidated statements of operations and
comprehensive loss. The Company does not capitalize any advertising expenses.

Other expense, net

Other expense, net, consists primarily of miscellaneous expenses or income that are not related to core business operations. For the three months ended March
31, 2022 and 2021, other expenses, net were immaterial.

Stock-based compensation

The Company accounts for all share-based payment awards granted to employees and non-employees based on the fair value of the awards on the date of the
grant. For service-based awards, stock-based compensation is recognized in selling, general and administrative in the condensed consolidated statements of
operations and comprehensive loss over the period during which the employee is required to perform service in exchange for the award (generally the vesting
period of the award). The Company estimates the fair value of stock options on the date of grant using the Black-Scholes OPM. The grant-date fair value of
option awards is based upon the fair value of the Company’s common stock as of the date of grant, as well as estimates of the expected term of the awards,
expected common stock price volatility over the expected term of the option awards, risk-free interest rates and expected dividend yield. Forfeitures are
recognized as they occur. Compensation cost is recognized over the vesting period of the applicable award using the straight-line method. For service and
performance-based restricted stock units and awards, the fair value is based on the closing price for the Company's common stock on the date of the grant.
Compensation cost for service-based awards is recognized on a straight-line basis over the requisite service period. Compensation cost for performance-based
awards is recognized on a straight-line basis over the requisite service period if it is probable that the performance condition will be satisfied given the awards
vest upon achievement of the performance condition. For market-based awards, the fair value is measured on the grant date using a Binomial Lattice Valuation
Model ("BLM"). The requisite service period is also determined through the use of a BLM. Compensation cost associated with awards granted with market-
based vesting conditions is recognized over the requisite service period for each tranche using the accelerated attribution method even if the market condition is
never satisfied.

Comprehensive loss and accumulated other comprehensive income

The components of comprehensive loss consist of net loss and changes in foreign currency exchange rate translation. The changes in foreign currency exchange
rate translation are excluded from earnings and reported as a component of stockholders’ (deficit) equity. The foreign currency translation adjustment results
from those subsidiaries not using the United States dollar as their functional currency since the majority of their economic activities are primarily denominated
in their applicable local currency. Accordingly, all assets and liabilities related to these operations are translated at the current exchange rates at the end of each
period, whereas revenues and expenses are translated at average exchange rates in effect during the period. The resulting cumulative translation adjustments are
recorded directly to the accumulated other comprehensive income account in stockholders’ (deficit) equity. For the three months ended March 31, 2022 and
2021, the Company had total comprehensive loss of $48.1 million and $65.2 million, respectively, and for the three months ended March 31, 2022 and the year
ended December 31, 2021, accumulated other comprehensive income of $0.3 million and $0.2 million, respectively.

COVID-19 impact

On January 30, 2020, the World Health Organization ("WHO") announced a global health emergency because of a new strain of coronavirus ("COVID-19"). In
March 2020, the WHO classified the COVID-19 outbreak as a



Volta Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

pandemic, based on the rapid increase in exposure globally. The full impact of the COVID-19 outbreak continues to evolve and the impact of the COVID-19
outbreak on the Company’s financial position will depend on future developments, including the duration and spread of the outbreak and related advisories and
restrictions. These developments and the impact of the COVID-19 outbreak on the financial markets, the global supply chain and the overall economy are
highly uncertain and cannot be predicted. If the financial markets and/or the overall economy are impacted for an extended period, the Company’s financial
position may be materially adversely affected. We continue to monitor the ongoing and dynamic impacts of COVID-19, as well as guidance from federal, state
and local public health authorities.

Recent accounting pronouncements

Recently issued accounting pronouncements not yet adopted

In June 2016, the FASB issued ASU No. 2016-13, Financial Instruments-Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments.
The ASU was subsequently amended by ASU No. 2018-19, ASU No. 2019-04, ASU No. 2019-05, ASU No. 2019-10, ASU 2019-11, and ASU 2022-02. The
guidance amended reporting requirements for credit losses for assets held at amortized cost basis and available-for-sale debt securities. For available-for-sale
debt securities, credit losses will be presented as an allowance rather than as a write-down. In addition, the length of time a security has been in an unrealized
loss position will no longer impact the determination of whether a credit loss exists. ASU No. 2016-13, as subsequently amended for various technical issues, is
effective for emerging growth companies following private company adoption dates for fiscal years beginning after December 15, 2022, and for interim periods
within those fiscal years. If the Company were to lose smaller reporting company status in 2022, the standard would be effective immediately. The Company
has not yet determined the potential effects of this ASU on its condensed consolidated financial statements.

In August 2020, the FASB issued ASU 2020-06, Accounting for Convertible Instruments and Contracts in an Entity’s Own Equity, which simplifies the
accounting for certain convertible instruments, amends guidance on derivative scope exceptions for contracts in an entity’s own equity and modifies the
guidance on diluted earnings per share ("EPS") calculations as a result of these changes. The standard can be applied on either a fully retrospective or modified
retrospective basis by an entity. The ASU if effective for companies that meet the definition of a smaller reporting company for fiscal years beginning after
December 15, 2023. If the Company were to lose smaller reporting company status in 2022, the standard would be effective for the fiscal year beginning after
December 15, 2021. The Company does not expect a significant impact of this ASU on the condensed consolidated financial statements.

In November 2021, the FASB issued ASU 2021-10, Government Assistance (Topic 832). This ASU requires business entities to disclose information about
government assistance they receive if the transactions were accounted for by analogy to either a grant or a contribution accounting model. The disclosure
requirements include the nature of the transaction and the related accounting policy used, the line items on the balance sheets and statements of operations that
are affected and the amounts applicable to each financial statement line item and the significant terms and conditions of the transactions. The ASU is effective
for annual periods beginning after December 15, 2021. The disclosure requirements can be applied either retrospectively or prospectively to all transactions in
the scope of the amendments that are reflected in the financial statements at the date of initial application and new transactions that are entered into after the
date of initial application. The Company does not expect a significant impact of this ASU on the condensed consolidated financial statements.

Note 3 - Liquidity

The Company's condensed consolidated financial statements are prepared on a going concern basis, which contemplates the realization of assets and the
settlement of liabilities and commitments in the normal course of business. For the three months ended March 31, 2022, the Company incurred a net loss of
$48.1 million and had negative cash flows from operating activities of $33.8 million. As of March 31, 2022, the Company had an accumulated deficit of $476.9
million and cash of $205.4 million.
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Legacy Volta entered into a Business Combination Agreement with Tortoise Acquisition Corp. II. on February 7, 2021 and following the Closing, began trading
on the New York Stock Exchange (NYSE) (see Note 1 - Description of Business). The Company received net cash proceeds of over $350.1 million in cash
following the Reverse Recapitalization through the sale of shares of Volta common stock. However, additional cash obligations in the next twelve months are
expected to include investments in the operations and purchases to expand the business. Management has considered conditions and events which provide
substantial doubt about the Company's ability to continue as a going concern over the 12 months following the issuance of the condensed consolidated financial
statements. The Company concluded that there is substantial doubt about the Company's ability to continue as a going concern in the next twelve months based
on reasonable information available to us as of the date of this analysis. No assurances can be provided that additional funding will be available at terms
acceptable to the Company, if at all. If the Company is unable to raise additional capital, the Company may significantly curtail its operations, modify strategic
plans and/or dispose of certain operations or assets.

Note 4 - Acquisitions

On April 21, 2021, the Company completed its acquisition of 2Predict., from Praveen Mandal, the Company’s Chief Technology Officer. 2Predict uses artificial
intelligence ("AI") techniques to run next-level analytics on large data sets. 2Predict's data scientists provide advanced machine learning solutions, some of
whom are continuing to assist in developing Volta’s technology. The purchase price was $1.4 million, comprising $0.2 million cash and 182,188 issued shares
of Legacy Volta Class B common stock valued at $1.2 million, paid on the acquisition date.

The acquisition of 2Predict was accounted for as a Business Combination according to ASC 805-10, Business Combinations. This method requires, among
other things, that assets acquired and liabilities assumed in a Business Combination be recognized at their fair values as of the acquisition date. During 2021,
the Company incurred immaterial third-party acquisition costs. These expenses are included in general and administrative expense of the condensed
consolidated statements of operations and comprehensive loss for the year ended December 31, 2021.

The Company recorded net assets acquired of $1.4 million, including definite-lived intangible assets of $1.2 million
and goodwill of $0.2 million. Definite-lived intangible assets primarily consist of intellectual property of 2Predict, for which the weighted-average useful life is
1.5 years. Goodwill is primarily attributed to the future economic benefits arising from assets acquired that could not be individually identified and separately
recognized, such as assembled workforce.

The results of operations of 2Predict are included in the accompanying condensed consolidated statements of operations and comprehensive loss     from the
date of acquisition. Pro forma results of operations for this acquisition have not been presented because the results of operations are not material to the
condensed consolidated statements of operations and comprehensive loss.

Note 5 - Reverse Recapitalization

As discussed in Note 1 - Description of Business, on the Closing Date, Volta Inc. (formerly Tortoise Corp II) consummated the Reverse Recapitalization and
Legacy Volta received proceeds of $350.1 million. The proceeds included $300.0 million from certain accredited investors that agreed to purchase 30,000,000
shares of Volta Class A common stock in a private placement in connection with the Reverse Recapitalization (the "PIPE Financing"), and is net of $242.2
million in redemptions from issuance of common stock upon the Closing and includes $9.0 million of transaction costs of which the entire amount was paid by
Legacy Volta as of December 31, 2021. These transaction costs consist of legal, accounting, and other professional services directly related to the Reverse
Recapitalization. These one-time direct and incremental transaction costs incurred by the Company were recorded based on the activities to which the costs
relate and the structure of the transaction; cost relating to the issuance of equity is recorded as a reduction of the amount of equity raised, presented in
additional paid in capital, while all costs related to the warrants were estimated and charged to expense. The cash outflows related to these costs were presented
as financing activities on the Company’s condensed consolidated statement of cash flows. On the Closing
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Date, each holder of Legacy Volta’s Class A common stock received approximately 1.2135 shares of Volta’s Class B common stock, par value $0.0001 per
share, and each holder of Legacy Volta’s Class B common stock received approximately 1.2135 shares of the Company’s Class A common stock, par value
$0.0001 per share. See Note 10 - Warrants, and Note 11 - Stockholders’ (Deficit) Equity and Stock-Based Compensation for additional details of the
Company’s stockholders’ equity prior to and subsequent to the Reverse Recapitalization.

All equity awards of Legacy Volta were assumed by the Company and converted into comparable equity awards that are settled or exercisable for shares of the
Company’s Class A or Class B common stock-based on an exchange ratio of approximately 1.2135.

Each Public Warrant and Private Warrant was unexercised at the time of the Reverse Recapitalization and was assumed by the Company and represents the
right to purchase shares of the Company’s Class A common stock. Please refer to Note 10 - Warrants for additional detail.
The Reverse Recapitalization was accounted for with Legacy Volta as the accounting acquirer and Tortoise Corp II as the acquired company for accounting
purposes. Legacy Volta was determined to be the accounting acquirer since Legacy Volta’s stockholders prior to the Reverse Recapitalization had the greatest
voting interest in the combined entity, Legacy Volta comprises all of the ongoing operations and Legacy Volta’s senior management directs operations of the
combined entity. Accordingly, all historical financial information presented in the condensed consolidated financial statements represents the accounts Legacy
Volta and its wholly owned subsidiaries. Net assets were stated at historical cost consistent with the treatment of the transaction as a reverse recapitalization of
Volta Inc.

Note 6 - Fair Value Measurements

The Company uses a three-tier fair value hierarchy to prioritize the inputs used in the fair value measurements. All of the Company's cash and cash equivalents
are classified within Level 1 as they are valued using quoted market prices or alternative pricing sources. The Public Warrants are classified as Level 1 due to
the use of an observable market quote in an active market. The senior secured term loan is classified within Level 2 as they are valued using market-based risk
measurements that are indirectly observable, such as credit risk. Private Warrants are classified within Level 3.

The following tables present information about the Company’s liabilities that are measured at fair value on a recurring basis and indicate the fair value
hierarchy of the valuation techniques that the Company utilized to determine such fair value.
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Carrying
Amount Total Level 1 Level 2 Level 3

December 31, 2021 (in thousands)
Liabilities

Senior secured term loan $ 39,995 $ 41,242 $ — $ 41,242 $ — 
Public warrants 16,036 16,036 16,036 — — 
Private warrants 11,036 11,036 — — 11,036 

Total $ 67,067 $ 68,314 $ 16,036 $ 41,242 $ 11,036 

March 31, 2022
Liabilities

Senior secured term loan $ 35,996 $ 37,118 $ — $ 37,118 $ — 
Public warrants 7,328 7,328 7,328 — — 
Private warrants 5,043 5,043 — — 5,043 

Total $ 48,367 $ 49,489 $ 7,328 $ 37,118 $ 5,043 

Level 2 valuation - senior secured term loan

The Company measures the fair value of the senior secured term loan using discounted cash flows and market-based expectations for credit risk and market
risk.

Level 3 valuation - Private Warrants

As of March 31, 2022, the Company has Private Warrants defined and discussed in Note 10 - Warrants. The warrants are measured at fair value on a recurring
basis. The Binomial Lattice Model's primary unobservable input utilized in determining the fair value of the Private Warrants is the expected volatility of the
common stock. The expected volatility as of the Closing was derived from observable Public Warrants pricing. The expected volatility as of subsequent
valuation dates was implied from the Company’s own Public Warrants pricing. Accordingly, the Private Warrants are classified as Level 3 financial
instruments. The following table provides quantitative information regarding Level 3 Private Warrants fair value measurements inputs at their measurement
dates:

March 31, 2022 December 31, 2021
Expected dividend yield — % — %
Risk-free interest rate 2.4 % 1.2 %
Expected volatility 242.0 % 132.5 %
Expected term (in years) 4.4 4.5

The Private Warrants were valued as of March 31, 2022 using the estimated fair value price of $0.85 per Private Warrant. The changes in the fair value of the
Private Warrants, Public Warrants and Legacy Volta preferred stock warrants were as follows:
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(in thousands)
December 31, 2020 $ 698 
Increase (decrease) in fair value of warrants (88)
March 31, 2021 $ 610 

December 31, 2021 $ 27,072 
Increase (decrease) in fair value of Private and Public Warrants (14,700)

March 31, 2022 $ 12,372 

There were no transfers of financial instruments between levels of the hierarchy for the three months ended March 31, 2022 and 2021.

Note 7 - Property And Equipment, Net

Property and equipment, net, as of March 31, 2022 and December 31, 2021, consist of the following:
March 31, 2022 December 31, 2021

(in thousands)
Charging stations and digital media screens $ 92,466 $ 79,104 
Construction in progress: stations 47,795 33,434 
Capitalized research and development equipment 2,738 2,689 
Leasehold improvements 962 856 
Computer and office equipment 1,670 1,459 
Development in progress: software 1,724 86 
Furniture 229 229 
Other fixed assets 3,943 3,736 
Capitalized software 888 888 

Total property and equipment 152,415 122,481 
Less accumulated depreciation and amortization (27,827) (24,753)

Property and equipment, net $ 124,588 $ 97,728 

Construction in progress is primarily composed of the charging stations that are pending installation completion. Depreciation and amortization expenses,
excluding intangible amortization, were $3.5 million and $2.2 million for the three months ended March 31, 2022 and 2021, respectively.

Note 8 - Accrued Expenses And Other Current Liabilities

Accrued expenses and other current liabilities as of March 31, 2022 and December 31, 2021 consist of the following:
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March 31, 2022 December 31, 2021
(in thousands)

Charging station expenses $ 9,265 $ 5,393 
Lease incentive liability 1,953 2,354 
Employee related expenses 7,079 9,239 
Other 1,347 1,038 
Deposit liability — 850 
Accrued interest — 1,294 

Total accrued expenses and other liabilities $ 19,644 $ 20,168 

Charging station expenses consist primarily of accrued installation costs and rent expenses. Employee related expenses consist of accrued bonuses, severance,
and commissions. Lease incentive liability consists of payments received in excess of the SSP for performance obligations related to Network Development
arrangements. These lease incentive liabilities are recorded in ROU assets upon lease commencement.

Note 9 - Debt Facilities

The Company’s outstanding debt instruments as of March 31, 2022 and December 31, 2021 are as follows:

March 31, 2022 December 31, 2021
(in thousands)

Term loan $ 36,750 $ 40,833 
Less current maturities, net of unamortized debt issuance costs 15,998 15,998 
Less unamortized debt issuance costs, non-current portion 754 838 
Total loans payable, net of unamortized debt issuance costs and current term
loan payable $ 19,998 $ 23,997 

Term loan payable

On June 19, 2019, the Company entered into a term loan agreement that provides for senior secured term loan facilities of up to $44.0 million, and on
November 25, 2020, the maximum borrowings were increased to $49.0 million. The term loan bears interest on the total outstanding balance at 12.0% per
annum and is secured by certain qualifying assets of the Company. Principal payments are due in equal monthly installments beginning on July 1, 2021, and the
term loan matures on June 19, 2024. These provisions expire on the earlier of loan termination, when the facility is fully drawn on, or two years after the
Closing Date. As of March 31, 2022 and December 31, 2021, $36.8 million and $40.8 million respectively, of the principal was outstanding, and there was a
debt discount of $0.8 million and $0.8 million, related to debt issuance costs, respectively. As of March 31, 2022 and December 31, 2021, accrued interest was
$0 and $1.3 million, respectively. Total payments on the principal balance for the three months ended March 31, 2022 and 2021 were $4.1 million and $0 ,
respectively.

The term loan agreement contains certain covenants pertaining to reporting and financial requirements, as well as negative and affirmative covenants. On
March 30, 2022 certain additional covenants pertaining to investments by the Company in its foreign subsidiaries Volta Canada Inc., Volta Charging Germany
GmbH and Volta France SARL were affected by way of an amendment to the term loan agreement. The amendment requires the establishment of an escrow
account to be funded in the amount of $3.3 million on or prior to May 1, 2022 to cover projected investments in the foreign subsidiaries. The amendment also
requires that investments in the foreign subsidiaries not exceed 125% of funds held in escrow.
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If the Company does not meet its reporting and financial requirements, the lenders have the right to request remedies, including an increase in the interest rate
by 3.0% per annum, and an option to call the loan in the event of default. The lenders have agreed to waive their right to call the debt as a result of violations of
certain covenants.

Term loan payments by period as of March 31, 2022 are as follows:

Fiscal Year (in thousands)
Remainder of 2022 $ 12,250 

2023 16,333 

2024 8,167 

$ 36,750 

Financing obligations

For one customer, the Company has entered into multiple contracts to sell media-enabled charging stations and also leaseback the digital media screens for a
period of up to 10 years. The leaseback of the digital media screen is in excess of its useful life of 5 years. Therefore, the consideration received equal to
relative standalone selling price for the digital media screens has been recorded as a financing transaction. This financing arrangement has been amortized over
its 5 year term at the Company’s incremental borrowing rate at the time of the transaction. As of March 31, 2022 and December 31, 2021, the current portions
of the financing obligation were $0.9 million and $0.9 million, respectively, which were included within accrued expenses and other current liabilities. Non-
current portions as of March 31, 2022 and December 31, 2021 were $3.0 million and $3.1 million, respectively, which were included within other non-current
liabilities on the condensed consolidated balance sheets. The Company’s incremental borrowing rate for each of these transactions has ranged between
6.0%-16.7%.

As of March 31, 2022 future payments under financing obligations were as follows:

Fiscal Year (in thousands)
Remainder of 2022 $ 887 
2023 1,325 
2024 1,159 
2025 746 
2026 339 

Thereafter 178 
Total future payments 4,634 
Less amount representing interest 766 

Total financing obligations $ 3,868 

Note 10 - Warrants

Legacy Volta common stock warrants

As of March 31, 2022 and December 31, 2021, 9,773,835 Class A common stock warrants remained outstanding.

Public and Private Warrants
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As the accounting acquirer, Legacy Volta, is deemed to have assumed 8,621,715 Public Warrants and 5,933,333 Private Warrants that were held by
TortoiseCorp II at an exercise price of $11.50 per share. In accordance with the Amended and Restated Warrant Agreement ("A&R Warrant Agreement"), dated
August 26, 2021, between Volta, Computershare Inc. and Computershare Trust Company, N.A., collectively as warrant agent, the Public Warrants and Private
Warrants became exercisable 30 days after the completion of the initial reverse recapitalization. The warrants will expire five years after the completion of the
Reverse Recapitalization, or earlier upon redemption or liquidation.

The Public and Private Warrants do not meet the criteria for equity treatment and must be recorded as liabilities on the condensed consolidated balance sheets.
Accordingly, the Company classifies the warrants as liabilities and records them at fair value.

Private Warrants Public Warrants
Total common stock

warrants
Outstanding as of December 31, 2020 — — —
Common stock warrants added upon the Reverse
Recapitalization

5,933,333 8,621,715 14,555,048

Warrants exercised — (275) (275)
Outstanding as of December 31, 2021 5,933,333 8,621,440 14,554,773
Warrants exercised — — —
Outstanding as of March 31, 2022 5,933,333 8,621,440 14,554,773

The Private Warrants and the Public Warrants have substantially similar terms, the Private Warrants will be non-redeemable so long as they are held by the
initial purchasers or their permitted transferees. If the Private Warrants are held by someone other than the initial purchasers or their permitted transferees, the
Private Warrants will be redeemable and exercisable by such holders and the same basis as the Public Warrants.

The outstanding warrants can be redeemed in whole not in part and upon a minimum of 30 days’ prior written notice of redemption in the following two
options:

• If the last sale price of Class A shares equals or exceeds $18.00 per share (as adjusted for share sub-divisions, share dividends, reorganizations,
recapitalizations and the like) for any 20 trading days within a 30-trading day period ending on the third trading day prior to the date on which the
Company sends the notice of redemption to the warrant holders. In that case, the Company can redeem the outstanding warrants at a price of $0.01
per warrant.

• Commencing 90 days after the warrants become exercisable, if the last sale price of Class A shares equal or exceeds $10.00 per share (as adjusted
for share sub-divisions, share dividends, reorganizations, recapitalization and the like) on the trading day prior to the date on which the Company
sends a notice of redemption to the warrant holders. In that case, the Company can redeem the outstanding warrants for Volta Class A common
shares a price equal to a number of Class A shares to be determined by reference to an agreed table based on the redemption date and the "fair
market value" of Class A shares.

No fractional shares will be issued upon exercise of the warrants. If, upon exercise of the warrants, a holder would be entitled to receive a fractional interest in
a share, the Company will, upon exercise, round down to the nearest whole number the number of shares of Class A common stock to be issued to the warrant
holder.

Note 11 - Stockholders’ (Deficit) Equity and Stock-Based Compensation

Prior to the Reverse Recapitalization, Legacy Volta had two classes of authorized common stock: Legacy Volta Class A common stock and Legacy Volta Class
B common stock. Unvested shares issued upon early exercise were not considered outstanding for accounting purposes because the employees holding these
awards were not entitled to
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the rewards of stock ownership. The holders of Legacy Volta Class A common stock were entitled to one vote per share on any matter submitted to a vote of the
stockholders of the Company; holders of Legacy Volta Class B common stock were entitled to receive dividends whenever funds were legally available and
when declared by the Board of Directors.

Reverse recapitalization

On the Closing Date and in accordance with the terms and subject to the conditions of the Reverse Recapitalization, each share of the Legacy Volta Class A
common stock and Legacy Volta Class B common stock, par value $0.0001 per share, was canceled and converted into the right to receive the applicable
portion of equity in the Reverse Recapitalization composed of the Company’s Class B common stock and Company's Class A common stock, par value
$0.0001 per share, respectively, as determined pursuant to the share conversion ratio. The share conversion ratio is approximately 1.2135.

PIPE Financing

Concurrently with the execution of the Business Combination Agreement, certain accredited investors entered into subscription agreements, each dated
February 7, 2021, pursuant to which the investors agreed to purchase 30,000,000 shares of Company’s Class A common stock in a private placement for
aggregate gross proceeds of $300.0 million.

Convertible preferred stock

Prior to the closing, Legacy Volta had shares of Series A, Series B, Series C, Series C-1, Series C-2, Series D, and Series D-1 convertible preferred stock
outstanding. Upon the Closing, the outstanding shares of Legacy Volta preferred stock were converted into shares of Legacy Volta Class B common stock then
converted into Class A common stock of the Company at approximately 1.2135 per share, the exchange ratio established in connection thereof the Reverse
Recapitalization. The following summarized the Company’s preferred stock conversion immediately after the Reverse Recapitalization:

 Preferred Shares Conversion Ratio Common Stock
Series A redeemable convertible preferred stock 7,363,856 1.2135 8,936,039 
Series B redeemable convertible preferred stock 11,090,568 1.2135 13,458,404 
Series C redeemable convertible preferred stock 18,581,768 1.2135 22,548,975 
Series C-1 redeemable convertible preferred stock 665,428 1.2135 807,497 
Series C-2 redeemable convertible preferred stock 7,675,798 1.2135 9,314,581 
Series D redeemable convertible preferred stock 13,266,042 1.2135 16,098,342 
Series D-1 redeemable convertible preferred stock 8,283,574 1.2135 10,052,117 
Total 66,927,034 81,215,955 

Company’s common stock outstanding
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Authorized Shares
Issued and Outstanding

Shares
March 31, 2022
Volta Class A common stock 350,000,000 161,849,487 
Volta Class B common stock 50,000,000 395,335 

Total common stock outstanding 400,000,000 162,244,822 
December 31, 2021
Volta Class A common stock 350,000,000 152,218,214 

Volta Class B common stock 50,000,000 9,887,185 

Total common stock outstanding 400,000,000 162,105,399 

Volta Class A and Volta Class B common stock

Each holder of Volta Class A common stock has the right to one vote per share of Volta Class A common stock, and each holder of Volta Class B common stock
has the right to ten votes per share of Volta Class B common stock held of record by such holder. Any dividends or distributions will be treated on a per share
basis for each class. In the event a dividend is paid in the form of shares of Volta Class A common stock or Volta Class B common stock then holders of Volta
Class A common stock will receive shares of Volta Class A common stock and holders of Volta Class B common stock will receive shares of Volta Class B
common stock, with holders of shares of Volta Class A common stock and Volta Class B common stock receiving, on a per share basis, an identical number of
shares of Volta Class A common stock or Volta Class B common stock, as applicable.

Subject to any preferential or other rights of any holders of Volta preferred stock then outstanding, upon the liquidation, dissolution or winding up of Volta,
whether voluntary or involuntary, holders of Volta Class A common stock and Volta Class B common stock are entitled to receive ratably all assets of Volta
available for distribution to its stockholders. The holders of Volta Class A and Class B common stock do not have preemptive, subscription, redemption or
conversion rights. The Volta Class B common stock is convertible into shares of Volta Class A common stock on a one-to-one basis at the option of the holders
or automatically upon predetermined events of the Volta Class B common stock at any time upon written notice to Volta.

Volta preferred stock

The Certificate of Incorporation of Volta filed with the Secretary of State of the State of Delaware on August 26, 2021, as the same may be amended,
supplemented or modified from time to time provides that shares of Volta preferred stock may be issued from time to time in one or more series up to
10,000,000 shares. No such shares have been issued as of March 31, 2022.

Shares reserved for issuance

The Company has the following shares of common stock reserved for future issuance, on an as-if converted basis:
March 31, 2022 December 31, 2021

Outstanding Public Warrants 8,621,440 8,621,440 

Outstanding Private Warrants 5,933,333 5,933,333 

Common stock warrants 9,773,835 9,773,835 

Options and RSUs outstanding 30,776,622 41,152,791 

Shares available for grant – 2021 Equity Incentive Plan 21,720,450 14,357,382 

Shares available for purchase - 2021 ESPP Plan 3,715,944 3,715,944 

Total shares of common stock reserved 80,541,624 83,554,725 

Employee stock purchase plan
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In connection with the Reverse Recapitalization, effective on August 26, 2021, the Board of Directors and Tortoise Corp II’s shareholders adopted the 2021
Employee Stock Purchase Plan (the "2021 ESPP") to allow employees of Volta, under Section 423 of the Internal Revenue Code of 1986 (the "Code"), and its
service providers (outside Section 423 of the Code) to purchase shares of Class A common stock at a discount through payroll deductions and to benefit from
stock price appreciation, thus enhancing the alignment of employee and stockholder interests.

The 2021 ESPP allows eligible employees and service providers to purchase shares of the Company’s common stock with a percentage or maximum dollar
amount discounted through payroll deductions of up to 15.0% of eligible employee compensation, subject to any plan limitations. The purchase price of shares
of common stock acquired by eligible employees or service providers will not be less than the lesser of: (i) an amount equal to 85.0% of the fair market value
of the shares of common stock on the offering date; or (ii) an amount equal to 85.0% of the fair market value of the shares of common stock on the applicable
purchase date. No offerings or purchases of common stock shares have taken place as of March 31, 2022. Subject to capitalization adjustments, the 2021 ESPP
provides for the issuance of up to 3,715,944 shares of common stock as of March 31, 2022.

Equity incentive plans

Upon the Closing Date, Volta's Board adopted a new plan (which amended and restated the prior plan), the 2021 Equity Incentive Plan ("2021 EIP") effective
as of August 26, 2021. The 2021 EIP authorizes stock options, stock appreciation rights, restricted stock, restricted stock units ("RSUs") and performance-
based awards, as well as certain other awards. As of March 31, 2022, 21,720,450 shares of common stock were available and reserved for issuance under the
2021 EIP. The amount of shares available and reserved for issuance under the 2021 EIP include the shares reserved for issuance under the Legacy Volta 2014
Equity Incentive Plan ("2014 EIP"). On the first day of each fiscal year beginning with the 2022 fiscal year and ending on (and including) the first day of the
2031 fiscal year, the number of shares available for issuance under the 2021 EIP will automatically increase in an amount equal to the lesser of (i) five percent
(5.0%) of the outstanding shares on the last day of the immediately preceding fiscal year and (ii) such number of shares determined by the Board, with such
shares to be Class A common stock. Under the 2021 EIP, the Company can grant stock options, stock appreciation rights, restricted stock, RSUs and certain
other awards which are settled in the form of common shares under the 2021 EIP. No further awards will be granted under the Legacy Volta 2014 EIP.
Additionally, upon the Closing Date, the Board adopted the Founder Incentive Plan ("FIP') effective August 26, 2021. The FIP authorizes the grant of up to
10,500,000 RSUs in the aggregate to Scott Mercer and Christopher Wendel, to the Company's two founders (the "Founders").

Stock option activity
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Stock option activity and activity regarding shares available for grant under the Plan is as follows:

Number of options
outstanding

Weighted-average
exercise price per share

Weighted-average
remaining contractual

life
Aggregate intrinsic

value
(in years) (in thousands)

January 1, 2021 17,558,731 $ 0.93 8.2 $ 30,881 
Options granted 7,248,934 3.93 
Options exercised (12,796,353) 0.79 
Options forfeited (544,526) 2.53 
Options expired (2,022) 0.73 

December 31, 2021 11,464,764 $ 2.66 8.3 $ 53,695 
Options granted — $ — $ — $ — 
Options exercised (139,423) 1.04 — — 
Options forfeited (335,424) $ 5.04 $ — $ — 
Options expired (38,651) 0.83 — — 

March 31, 2022 10,951,266 $ 2.61 6.8 $ 12,532 

Options vested and exercisable as of December
31, 2021 4,830,158 $ 1.30 7.4 $ 29,176 
Options vested and exercisable as of March 31,
2022 5,466,700 1.54 6.1 8,607,549 

The aggregate intrinsic value of employee options exercised during the three months ended March 31, 2022 and 2021 was $0.2 million and $3.0 million,
respectively. The intrinsic value is the difference between the fair value of the Company’s common stock at the date of the exercise and the exercise price for
in-the-money options.

The weighted-average grant-date fair value of employee options granted during the three months ended March 31, 2021 was $3.94 per share. There were no
employee options granted during the three months ended March 31, 2022. The weighted-average grant-date fair value of employee options forfeited during the
three months ended March 31, 2022 and 2021 was $3.44 and $1.41 per share, respectively. The weighted-average grant-date fair value of options that vested
during the three months ended March 31, 2022 and 2021 was $2.59 and $3.23 per share, respectively. The total fair value of options vested during the three
months ended March 31, 2022 and 2021 was $3.8 million and $8.3 million, respectively.

RSUs

In accordance with the FIP, the Company granted 10,500,000 RSUs in Class B Common shares to the Founders in August 2021. The fair value of those RSUs
is measured on the grant date based on the value of the shares on the Closing Date. These awards vested on January 1, 2022, and were settled on April 1, 2022,
into an equal number of shares of Class A Common Stock in accordance with the terms of the Separation Agreements entered into on March 26, 2021 with the
Founders which resulted in the conversion of all Class B Common Stock held by the former executives into Class A Common Stock. In settling the RSUs
granted under the FIP into Class A shares, the Company performed a net settlement transaction, withholding 2,579,585 and 2,577,541 shares from Mr. Mercer
and Mr. Wendel, respectively, for tax withholding purposes, resulting in a net delivery from those RSUs of 2,670,415 and 2,672,459 shares of Class A stock to
Mr. Mercer and Mr. Wendel, respectively. The FIP was adopted upon Closing to replace that certain Volta Management Carve-Out Plan (the "Carve-Out-Plan"),
pursuant to which in the event of a "liquidity transaction" (as defined in the Carve-Out Plan), Mr. Mercer and Mr. Wendel would each be eligible to receive
2.0% of the "aggregate proceeds" (as defined in the Carve-Out Plan), subject to their execution of a release of claims in favor of Legacy Volta. The terms and
conditions of the FIP and the grant of RSUs to Mr.
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Mercer and Mr. Wendel were proposed to be adopted in exchange for the termination of the Carve-Out Plan, and such proposal was approved by the
shareholders of TortoiseCorp II.

In accordance with the 2021 EIP, beginning in the fourth quarter of 2021, the Company granted RSUs to certain officers, executives, new hires, and key
employees. The fair value of those RSUs is measured on the grant date based on the closing price for the Company’s common stock. Typically, these grants
vest over a three-year period from the date of issuance.

In addition to RSUs granted with service-based vesting conditions, the Company also granted RSUs with performance-based and market-based vesting
conditions. Performance-based RSUs vest on the date that the Company achieves the performance targets specified within the grant agreements. The fair value
of the awards is measured on the grant date based on the closing price of the Company’s common stock. There are no remaining performance-based RSUs
outstanding as of March 31, 2022 as all previously granted performance-based RSUs were forfeited during the three months ended March 31, 2022 prior to
achievement of the performance targets.

The Company also granted RSUs with market-based vesting conditions to certain executives and designated employees. Market-based RSUs vest on the date
that the Company's stock price reaches certain thresholds specified within the grant agreements. The fair value of RSUs with market-based vesting conditions
is measured on the grant date using a BLM. The requisite service period is also determined through the use of a BLM. Compensation cost associated with
awards granted with market-based vesting conditions is recognized using an accelerated attribution method over the requisite service period even if the market
condition is never satisfied.

A summary of the RSU activity for the three months ended March 31, 2022 was as follows:

Number of shares
Weighted-average grant date

fair value
January 1, 2021 — $ — 

RSUs granted 29,763,009 10.70 
RSUs vested — — 
RSUs forfeited (75,000) 12.10 

December 31, 2021 29,688,009 10.70 
RSUs granted 9,172,637 3.69 
RSUs vested (10,500,000) 9.30 
RSUs forfeited (8,535,290) 10.63 

March 31, 2022 19,825,356 5.24 
RSUs vested, not yet released as of March 31, 2022 10,500,000 $ 9.30 

The weighted-average grant-date fair value of RSUs granted during the three months ended March 31, 2022 was $3.69 per share.

Included in the RSUs granted during the three months ended March 31, 2022 were 111,168 market-based RSUs and 1,340,974 service-based RSUs that were
previously approved in December 2021, for which the grant date was not established until Q1 2022.

In addition to the awards outlined above, the Company approved the grant of 1,055,773 service-based RSUs that were not yet communicated to employees as
of March 31, 2022. As a result, these awards were not considered granted for accounting purposes during the quarter ended March 31, 2022.

Restricted stock awards

In accordance with the 2014 EIP, the Company granted restricted stock awards ("RSAs") to certain officers in February 2021. The fair value of the RSAs is
measured on the grant date based on the closing price for the Company’s common stock. These awards vested immediately on the date of issuance. There have
been no RSAs granted during the three months ended March 31, 2022.
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Stock-based compensation

Stock-based compensation is estimated using the Black-Scholes option pricing model on the date of grant. The fair value of all options is amortized on a ratable
basis over the required service periods of the awards, which are generally the vesting periods.

The weighted-average assumptions that were used in calculating such values during the three months ended March 31, 2021 were as follows:
Three Months Ended March 31, 2021

Expected dividend yield — %
Risk-free interest rate 0.6 %
Expected volatility 57.7 %
Expected term (in years) 5.8

There were no options granted during the three months ended March 31, 2022 and therefore no fair value calculations required.

The Company has limited historical information to develop reasonable expectations about future exercise patterns and post-vesting employment termination
behavior for its stock option grants. Therefore, the expected term of options granted is based on the "simplified method" of expected life.

The risk-free interest rate is based on the U.S. Treasury yield for a term consistent with the expected life of the awards in effect at the time of grant.

As the Company does not have a trading history for its common stock prior to the Reverse Recapitalization, the expected stock price volatility for the
Company’s common stock was estimated by taking the historic stock price volatility for industry peers based on their price observations over a period
equivalent to the expected term of the stock option grants. The Company has no history or expectation of paying cash dividends on its common stock. As of
March 31, 2022 and 2021, the Company had unrecognized employee stock-based compensation expense of $14.7 million and $14.1 million, respectively,
related to unvested stock awards not yet recognized, which is expected to be recognized over an estimated weighted-average period of approximately 1.3 years
and 3.6 years, respectively.

In accordance with the 2021 FIP and EIP, the Company has granted RSUs that are subject to service-based vesting conditions, performance-based vesting
conditions and market-based vesting conditions established by the Company’s Compensation Committee at the grant date. No compensation cost has been or
will be recognized for the performance-based RSUs as they were forfeited entirely on March 26, 2022 prior to achievement.

Compensation cost associated with market-based RSUs is recognized over the requisite service period using the accelerated attribution method even if the
market condition is never satisfied. As of March 31, 2022, the Company recognized $8.0 million, in compensation costs associated with market-based RSUs.

The unrecognized compensation expense related to RSUs was $56.7 million at March 31, 2022 and is expected to be recognized over a weighted average
period of 2.68 years.

The Company estimated the fair value of its market-based RSUs on the grant date using a BLM incorporating the assumptions noted in the table below:



Volta Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

 Three Months Ended
 March 31, 2022

Expected dividend yield — %
Risk-free interest rate 1.5 %
Expected volatility 90.0 %
Expected term (in years) 4.6

Significant modifications

On March 26, 2022, Scott Mercer and Chris Wendel (the "Executives") resigned from the Company’s board of directors (the “Board”), and Mr. Wendel also
resigned as an employee and officer of the Company. Mr. Mercer’s resignation as an employee and officer of the Company was effective as of April 15, 2022.

In accordance with the Separation Agreements, unvested RSU awards with market-based vesting conditions, 5,250,000 of which were held by Mr. Mercer and
4,500,000 of which were held by Mr. Wendel, granted on November 15, 2021 were modified on their respective termination dates to eliminate the service
requirement (to be an active employee on the date of achievement of the market condition). Additionally, the unvested stock options held by Mr. Mercer as of
April 15, 2022 were modified to accelerate the vesting and vest in full on April 15, 2022. With the exception of one option grant held by Mr. Mercer, all of the
stock options for the Founders had previously been exercised with partial recourse notes which were settled prior to the completion of the Reverse
Recapitalization. The unvested portion of those early exercised option grants was also modified to accelerate vesting as of each Founder’s termination date; the
effect of this modification was to release the repurchase right for those early exercised options. The stock option and market-based RSU modifications were
measured as the excess of the fair value of the modified awards over the fair value of the original awards immediately before the modifications. The fair values
immediately after these modifications were determined using a BLM for the market-based RSUs, the Black-Scholes model for the unexercised stock option for
Mr. Mercer, and the closing price of the Company's common stock on the modification date for the shares already held by the Founders through exercise with
and settlement of partial recourse notes, released from the repurchase right under the respective early exercise agreements.

The incremental stock-based compensation expense relating to these modifications has been or will be recorded in full in the period of each Founder's
respective termination as there is no further service requirement from either Founder. Further, the Company has reversed expense previously recorded for the
market-based RSUs in accordance with ASC 718 as the awards were unvested and effectively forfeited and replaced by new market-based RSUs with no
service requirement before the completion of the derived requisite service period of the original awards. The components of stock-based compensation expense
recorded with respect to the modified awards for Mr. Wendel is as follows for the three months ended March 31, 2022:

 Three Months Ended
 March 31, 2022

Reversal of previously recorded market-based RSU expense $ (9,879)
Incremental expense for modified market-based RSUs $ 13,290 
Incremental expense for modified stock options $ 3,662 
Total stock-based compensation expense $ 7,073 

For Mr. Mercer's stock options, the Company continued to record stock-based compensation expense of $0.1 million, based on the original fair values of the
awards for the three months ended March 31, 2022 for the awards that continued to vest until his termination date of April 15, 2022. The components of stock-
based compensation expense recorded with respect to the modified awards for Mr. Mercer is as follows for the three months ended March 31, 2022:
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 Three Months Ended
 March 31, 2022

Reversal of previously recorded market-based RSU expense $ (11,526)
Incremental expense for modified market-based RSUs $ 15,505 
Incremental expense for modified stock options $ 863 
Total stock-based compensation expense $ 4,842 

The Company will recognize additional stock-based compensation expense of $2.6 million during the three months ending June 30, 2022 for the stock option
modifications for which continuing service was required between the severance agreement date and termination date.

The Company obtained a Monte Carlo valuation as of the modification date to calculate the incremental expense for the market-based RSUs. The assumptions
that were used in calculating such values during the three months ended March 31, 2022 were as follows:

Valuation as of
March 26, 2022

Expected dividend yield — %
Risk-free interest rate 2.5 %
Expected volatility 90.0 %
Expected term (in years) 4.4

All other outstanding unvested equity awards held by the Founders, consisting of 4,000,000 RSUs granted in the fourth quarter of 2021 and 923,695 RSUs
granted in the first quarter of 2022 to Mr. Mercer and 2,750,000 RSUs granted in the fourth quarter of 2021 and 742,972 RSUs granted in the first quarter of
2022 to Mr. Wendel were forfeited as of March 26, 2022. This resulted in the reversal of previously recognized stock-based compensation expense of
approximately $0.7 million for Mr. Wendel and $1.0 million for Mr. Mercer related to the grants of RSUs for the three months ended March 31, 2022.

The incremental stock-based compensation and reversal of previously recorded stock-based compensation was recorded in selling, general and administrative,
on the condensed consolidated statement of operations for the three months ended March 31, 2022 and 2021.

Compensation expense

Compensation expense related to stock-based awards was recorded in selling, general and administrative in the accompanying condensed consolidated
statements of operations and comprehensive loss for $16.5 million and $45.5 million for the three months ended March 31, 2022 and 2021, respectively.

Partial recourse promissory notes

As of March 31, 2022 and December 31, 2021, the Company had $0.2 million of promissory notes outstanding from former employees, issued for 186,124
restricted stock purchases of Legacy Volta Class A common stock and 365,605 shares of stock options exercisable for Legacy Volta Class B common stock.
The three remaining outstanding promissory notes to two former employees for the exercise of stock options represent the aggregate exercise price of the
options and carry an interest rate of 2.3%, and the principal and interest are due upon the earlier of (i) the tenth anniversary of the note’s issuance, or (ii) the
date of a change of control. The promissory notes issued are collateralized by the shares issued in exchange for the note and were considered to be partial
recourse as they may be surrendered at the then fair market value of a share of common stock as determined by the Board. The remainder up to 50.0% of the
value of the original principal of the notes is collateralized by the assets of the borrowers. The amount payable is not limited to the fair value of the shares at the
time of default or maturity. As
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such, the shares are not considered exercised for accounting purposes and the shares issued are not reflected as outstanding in the condensed consolidated
financial statements until the notes are repaid and the underlying stock options have vested.
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Note 12 - Net Loss Per Share

Basic net loss per share is computed by dividing net loss by the weighted average number of shares of common stock outstanding during the period. For stock
options that were exercised by employees issuing promissory notes to the Company, the shares of common stock issued under such exercises are not included
in the calculation of basic net loss per share until the underlying promissory notes are fully paid or forgiven.

Diluted net loss per share is computed in a similar manner, but it also includes the effect of potential common shares outstanding during the period, when
dilutive. Potential common shares include outstanding stock options, Legacy Volta convertible preferred stock, warrants for Legacy Volta common stock and
warrants for Legacy Volta preferred stock. The dilutive effect of potentially dilutive common shares is reflected in diluted net loss per share by application of
the treasury stock method for stock options and warrants, and by application of the if-converted method for the Legacy Volta preferred stock. Deposits received
for the repayment of the promissory notes for the exercise of stock options are considered in the calculation of diluted net loss per share, in the event the effect
is dilutive. To the extent these potential common shares are antidilutive, they are excluded from the calculation of diluted net loss per share.

The following table presents the computation of basic and diluted net loss per share for the periods presented:
Three Months Ended March 31,
2022 2021

Class A
Common

Shares

Class B
Common

Shares

Class A
Common

Shares

Class B
Common

Shares
(in thousands except share and per share)

Numerator:
Net loss $ (43,027) $ (5,122) $ (33,085) $ (32,086)
Denominator:
Basic shares:

Weighted-average common shares, basic 153,696,945 18,294,483 7,974,872 7,733,885 
Diluted shares:

Weighted-average common shares, diluted 153,696,945 18,294,483 7,974,872 7,733,885 
Net loss per share attributable to common stockholders:
Basic $ (0.28) $ (0.28) $ (4.15) $ (4.15)

Diluted $ (0.28) $ (0.28) $ (4.15) $ (4.15)

The following weighted average shares of the potentially dilutive outstanding securities for the three months ended March 31, 2022 were excluded from the
computation of diluted net loss per share because their effect would have been anti-dilutive given the net loss attributable to common shares. Therefore, the
diluted net loss per share is the same as the basic net loss per share for the periods presented.
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As a result of the Reverse Recapitalization, the Company has retroactively adjusted the weighted-average number of shares of common stock outstanding then
by multiplying them by the exchange ratio of approximately 1.2135 used to determine the number of shares of common stock into which they converted. The
common stock issued as a result of the redeemable convertible preferred stock conversion on the Closing Date was included in the basic and diluted net loss per
share calculation.

Three Months Ended March 31,
2022 2021

Anti-dilutive securities
Outstanding stock options 10,951,266 12,103,528 
Non plan option grants — 
Convertible preferred stock — 66,821,981 
Warrants for common stock 24,328,608 12,103,528 
Warrants for preferred stock — 230,820 
Options and RSAs exercised under notes receivables 669,522 5,721,421 
Unvested RSUs 19,825,356 — — 

Total anti-dilutive securities 55,774,752 96,981,278 
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Note 13 - Leases

The Company is a lessee in several noncancellable operating leases, primarily for office space and the use of spaces for the installation of its electric vehicle
charging stations ("site leases"). These leases generally have an initial term ranging from four to ten years, with the option to extend the lease for one to five
years. In connection with the leases, the Company had asset retirement obligations for the restoration of lease sites of $1.5 million and $1.4 million as of
March 31, 2022 and December 31, 2021, respectively, in other non-current liabilities within the accompanying condensed consolidated balance sheets.

Supplemental information related to leases within the condensed consolidated balance sheets is as follows:

March 31, 2022 December 31, 2021
Other operating leases information

Weighted-average remaining lease term (years) 8.0 8.0

Weighted-average discount rate 11.0 % 11.7 %

The following lease costs were recognized in other operating expenses within the accompanying condensed consolidated statements of operations and
comprehensive loss:

Three Months Ended March 31,
2022 2021

(in thousands)
Operating lease costs

Fixed lease cost $ 4,138 $ 2,631 
Variable lease cost — 41 

Total operating lease costs $ 4,138 $ 2,672 

Supplemental cash flow information related to leases is as follows:
Three Months Ended March 31,

2022 2021
(in thousands)

Cash paid for amounts included in the measurement of lease liabilities
Operating cash outflows from operating leases $ 2,936 $ 2,054 

ROU assets obtained in exchange for lease obligations
ROU assets obtained in exchange for operating lease liabilities $ 10,877 $ 4,445 

Amounts disclosed for ROU assets obtained in exchange for lease obligations include amounts added to the carrying amount of ROU assets resulting from
lease modifications and reassessments.

Maturities of lease liabilities as of March 31, 2022 are as follows:
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Fiscal Year Leases
(in thousands)

Remainder of 2022 $ 11,948 
2023 16,861 
2024 16,461 
2025 14,948 
2026 13,900 
Thereafter 48,504 
Total undiscounted lease payments 122,622 

Less imputed interest (39,761)

Total lease liabilities $ 82,861 

As of March 31, 2022, there are additional operating leases that have not yet commenced of $9.1 million. These operating leases are expected to commence
between fiscal year 2022 and fiscal year 2023 with lease terms of four to ten years.

Note 14 - Commitments And Contingencies

Contingencies
From time to time, Volta may become involved in actions, claims, suits and other legal proceedings arising in the ordinary course of its business, including
assertions by third parties relating to intellectual property infringement, breaches of contract or warranties or employment-related matters.

On March 30, 2022, a putative class action complaint was filed against the Company, one of the Company’s officers and one of the Company's former officers
(collectively, the "Defendants") in the United States District Court for the Northern District of California. The lawsuit alleges that Defendants violated the
Securities Exchange Act of 1934, as amended, by making materially false and misleading statements regarding the Company’s business, operations and
prospects. Plaintiffs seek to represent a class of persons or entities that purchased Volta securities between August 2, 2021 and March 28, 2022. The complaint
seeks unspecified damages, attorneys’ fees, and other costs. While the Company believes that the claims are without merit and it intends to vigorously defend
against them, however, any litigation is inherently uncertain, and any judgment or injunctive relief entered against the Company or any adverse settlement
could materially and adversely impact its business, results of operations, financial condition, and prospects.

On March 22, 2022 the Company entered into mediation related to an employment claim. The mediation proposal is expected to settle in the second quarter of
2022 with cash payment of $0.5 million and the remaining $0.1 million paid by the Company’s insurance policy. As of March 31, 2022, the Company has
recorded a $0.5 million accrual for this expected settlement.

Additionally, as of March 31, 2022 and December 31, 2021, the Company had $0.6 million in accrued expenses and other current liabilities on the condensed
consolidated balance sheets for invoices totaling $1.4 million. In good faith, the Company disputed invoices for work performed in 2019. There are various
disagreements between the Company and the vendor regarding these invoices. The Company disputes the underlying basis for these amounts and notified the
vendor during the year ended December 31, 2019 of the Company’s intent not to pay.

Employee benefit plan

The Company has a 401(k) defined contribution savings plan that covers substantially all of its employees. The Company contributes a matching contribution
of 4.0% of the employee's contribution under applicable safe harbor rules. Employee contribution is also limited by annual maximum amount determined by
the Internal Revenue
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Service. For the three months ended March 31, 2022 and 2021, the Company contributed $0.1 million and $0.2 million, respectively.

Purchasing Obligations

In the normal course of business, Volta enters into contractual agreements of the purchase of goods and services to ensure availability and timely delivery.
Current commitments for purchases reflect Volta's focus on expanding its charging network. As of March 31, 2022, Volta has contractually committed to a
purchase of $2.8 million from key suppliers for capital assets, inventory, and services, for the remainder of 2022.

Note 15 - Income Taxes

The provision for income taxes is recorded at the end of each interim period based on the Company’s best estimate of its effective income tax rate expected to
be applicable for the full fiscal year in accordance with ASC 740-270. There is no provision for income taxes because the Company has incurred operating
losses since inception and has projected losses for the current year. The Company’s effective income tax rate was 0.0% for the three months ended March 31,
2022 and 2021, and the realization of any deferred tax assets does not satisfy the "is not more likely than not" threshold.
Note 16 - Related Party Transactions

2Predict, Inc.

Prior to April 2021, the Company received consulting services from 2Predict, a firm where a Volta officer was Co-Founder and CEO, and recognized expenses
of $0.3 million for the three months ended March 31, 2021, respectively, in selling, general and administrative in the condensed consolidated statements of
operations and comprehensive loss. As of March 31, 2022 and December 31, 2021, the Company had no balance in accounts payable - due to related party for
the consulting services received. As 2Predict, Inc. was acquired in April 2021 it is no longer a related party (see Note 4 - Acquisitions).

Legacy Volta Series D preferred stock

Legacy Volta issued 3,891,256 shares of Legacy Volta Series D preferred stock during the year ended December 31, 2021, which at Closing, were converted
into 4,722,039 Class A common stock of the Company. Of the 3,891,256 shares of Legacy Volta Series D preferred stock, 2,032,271 shares were to 19York
Ventures, which is an entity founded by a Volta Board member, Activate Capital Partners, LP and Energize Ventures, LLC at $7.38 per share for total proceeds
of $15.0 million. The 2,032,271 shares of Legacy Volta Series D preferred stock were converted into 2,466,161 Class A common stock of the Company.

Promissory notes

As of March 31, 2021, the Company had outstanding promissory note agreements with certain executives where the Company loaned $18.5 million at varying
interest rates. The promissory notes with employees were required to be settled upon the Closing. The notes associated with three former employees were not
required to be settled upon the change of control and going public. However, one of the notes has been settled while the notes with the other two former
employees remain outstanding as of March 31, 2022 (see Note 11 - Stockholders’ (Deficit) Equity and Stock-Based Compensation).

Legacy Volta Class B common stock
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During the three months ended March 31, 2021 the Company issued 5,700,000 shares of restricted stock awards of Legacy Volta Class B common stock, which
upon the Closing, were converted into 6,916,950 Class A common stock of the Company to the CEO and former President. The awards were fully vested upon
issuance.

During the year ended December 31, 2021, prior to the Reverse Recapitalization, Activate Capital Partners, LP exercised its Legacy Volta Class B common
stock warrants, which upon the Closing, were converted into warrants for 182,025 shares of Class A common stock, at an exercise price of $0.01 per share for a
total amount of $1.5 thousand. Subsequent to the Reverse Recapitalization Activate Capital Partners, LP, exercised its warrant for 188,638 shares of Class A
common stock warrants, which were issued through a cashless exercise (see Note 11 - Stockholders’ (Deficit) Equity and Stock-Based Compensation).

Note 17 - Subsequent Events

The Company has evaluated events subsequent to March 31, 2022 and through the date the financials are made available. The following events occurring
subsequent to the condensed consolidated balance sheet date merited recognition or disclosure in these statements.

Executive Resignation

On March 26, 2022, Scott Mercer entered into an agreement with the Company pursuant to which Mr. Mercer resigned from the Company’s Board effective as
of such date and agreed to resign as an employee and officer of the Company, including his position as Chief Executive Officer, effective as of the earlier of (i)
the filing date of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021 and (ii) April 29, 2022. The Company's Annual
Report on Form 10-K was filed on April 15, 2022 and Mr. Mercer's resignation became effective as of this date. The Board appointed Brandt Hastings as the
Interim Chief Executive Officer, in addition to his current position as the Company’s Chief Revenue Officer, effective as of Mr. Mercer’s resignation described
above. The Board has also formed a CEO Search Committee in order to identify a permanent replacement Chief Executive Officer.

Escrow Agreement

On May 2, 2022, Volta entered into an escrow agreement with the Company's primary lender requiring the Company to deposit $3.3 million to satisfy certain
covenants arising from amendments to the senior secured term loan agreement which took effect on March 30, 2022. See "Note 9 - Debt Facilities" for details
of the amendments to the term loan agreement. The escrow account established by the escrow agreement was funded in the amount of $3.3 million on May 2,
2022.

Legal Proceedings

On May 6, 2022, a putative class action complaint was filed against the Company, one of the Company's officers and one of the Company’s former officers
(collectively, the “Defendants”) claiming the Defendants violated the Securities Exchange Act of 1934, as amended. The Company believes that the claims are
without merit and it intends to defend against them. See Item 1. Legal Proceedings for more details on the class action lawsuit.
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Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis provides information which Volta’s management believes is relevant to an assessment and understanding of its
condensed consolidated results of operations and financial condition. You should read the following discussion and analysis of Volta’s financial condition and
results of operations in conjunction with the condensed consolidated financial statements and notes thereto contained in this Quarterly Report on Form 10-Q.

Certain of the information contained in this discussion and analysis or set forth elsewhere in this Quarterly Report on Form 10-Q, including information with
respect to plans and strategy for Volta’s business, includes forward-looking statements that involve risks and uncertainties. As a result of many factors,
including those factors set forth in the section entitled "Risk Factors", Volta’s actual results could differ materially from the results described in or implied by
the forward-looking statements contained in the following discussion and analysis. Factors that could cause or contribute to such differences include, but are
not limited to, capital expenditures, economic and competitive conditions, regulatory changes and other uncertainties, as well as those factors discussed below
and elsewhere in this Quarterly Report on Form 10-Q. We assume no obligation to update any of these forward-looking statements. Please also see the section
entitled "Forward-Looking Statements"

Percentage amounts included in this Quarterly Report on Form 10-Q have not in all cases been calculated on the basis of such rounded figures, but on the
basis of such amounts prior to rounding. For this reason, percentage amounts in this Quarterly Report on Form 10-Q may vary from those obtained by
performing the same calculations using the figures in the condensed consolidated financial statements included elsewhere in this Quarterly Report on Form
10-Q. Certain other amounts that appear in this Quarterly Report on Form 10-Q may not sum due to rounding.

Introduction

This Management’s Discussion and Analysis of Financial Condition and Results of Operations of Volta ("MD&A") is a supplement to the unaudited condensed
consolidated financial statements and provides additional information on its business, recent developments, financial condition, liquidity and capital resources,
cash flows and results of operations. The MD&A is organized as follows:

• Business Overview: This section provides a general description of Volta’s business, a discussion of Volta management’s general outlook regarding
market demand, Volta’s competitive position and product innovation, as well as recent developments Volta management believes are important in
understanding Volta’s results of operations and financial condition or in understanding anticipated future trends.

• Basis of Presentation: This section provides a discussion of the basis on which Volta’s unaudited condensed consolidated financial statements were
prepared.

• Results of Operations: This section provides an analysis of Volta’s results of operations for the three months ended March 31, 2022 and 2021.

• Liquidity and Capital Resources: This section provides a discussion of Volta’s financial condition and an analysis of its cash flows for the three
months ended March 31, 2022 and 2021. This section also provides a discussion of Volta’s contractual obligations, and other purchase commitments
that existed at March 31, 2022, as well as a discussion of its ability to fund its future commitments and ongoing operating activities through internal
and external sources of capital.



• Critical Accounting Policies and Estimates: This section identifies and summarizes those accounting policies that significantly impact Volta’s reported
results of operations and financial condition, and requires significant judgment or estimates on the part of Volta management in their application.

Business Overview

Volta’s mission is to build the fueling infrastructure of the future. Volta’s vision is to create an EV charging network that capitalizes on and catalyzes the shift
from gas to electric vehicles. Volta places its charging stations in high traffic public locations that driver and consumer behavior data suggest are stopping
points in EV drivers' daily routines. Located near the entrances of the retail and other commercial facilities at these locations, the digital display screens on
Volta's media enabled stations offer its media partners the opportunity to advertise to potential consumers just before they enter that facility. By both attracting
EV drivers to a particular location to run an errand that was on their to-do list and providing a high impact advertising opportunity just before a purchasing
decision may be made, Volta's charging stations allow it to enhance its site and media partners' core commercial interests.

Volta’s business entails partnering with real estate and retail partners with national and regional multi-site portfolios of commercial and retail properties, as well
as municipalities and local business owners, to locate and deploy its EV charging stations in premier locations. The site hosts Volta partners with span a wide
array of industries and locations, including retail centers, grocery stores, pharmacies, movie theaters, parking lots, healthcare/medical facilities, municipalities,
sport and entertainment venues, parks and recreation areas, restaurants, schools and universities, certain transit and fueling locations, office buildings and other
locations. Volta generally signs long-term contracts to locate its charging stations at site host properties and grows its footprint over time as its station
utilization justifies further capital investment in its EV charging infrastructure. Volta also sells charging stations to certain business partners, while continuing
to perform related installation, operation and maintenance services. For both Volta-owned and partner-owned charging stations, Volta sells media display time
on the charging stations’ digital displays to its media and advertising partners. In addition, while Volta currently provides sponsored charging services to drivers
that use its charging stations, Volta intends to introduce a pay-for-use charging model in the future. As of March 31, 2022, Volta had installed over 2,482
chargers across 26 territories and states that have generated over 275,000 charging sessions per month, forming one of the most utilized charging networks in
the United States.

Volta’s differentiated business model aims to maximize deployment of capital to deliver compelling value per unit and dollars per mile of capital invested.
Volta’s current business model is capable of generating revenue from multiple sources: Media revenue, Network Development, Charging Network Operations
and Network Intelligence.

• Media revenue is derived from the sale of advertising to Volta partners that purchase media display time on its advertising-driven charging stations to
conduct their media and advertising campaigns to generate commerce or influence targeted driver behavior.

• Network Development revenue is generated by providing installation, infrastructure development, operating and maintenance services, and the sale of
Volta’s charging products to select site hosts. Network Development revenue is also generated from contracts with utility companies for the sale of
installed electrical infrastructure. Volta’s Network Development customers consist of select site hosts that purchase Volta charging stations and receive
associated installation and maintenance services, utility companies with whom Volta contracts to perform electrical infrastructure development
activities, and select site partners for whom Volta performs the development work required to prepare a site for EV charging infrastructure. Currently,
there is immaterial overlap between Volta’s Media revenue and Network Development customers.



• Charging Network Operations revenue is generated by tracking the delivery of electricity through the use of Volta’s charging stations, generating
LCFS credits which Volta sells to third parties under the regulatory framework currently in effect. Volta intends to implement pay-for-use charging
features in the future and anticipates that its "Charging Network Operations" revenue will also include fees received for its paid charging services and
that its Charging Network Operations customers will include drivers that utilize Volta’s paid charging services.

• Network Intelligence revenue consists of license or service fees from the sale of Volta’s proprietary software tools related to its EV charging network
analysis. Volta offers access to the PredictEV  tool, a machine-learning built software tool that Volta uses for network planning, to utility companies,
channel partners and other third parties as a SaaS offering to help them assess the impact that EV adoption and the shift to electric mobility will have
on electricity demand in their service areas.

Acquisitions

Effective April 21, 2021, Volta purchased all the intellectual property of 2Predict from a related party, Praveen Mandal, Chief Technology Officer of Volta. The
total purchase consideration was $1.4 million. As a result of the acquisition, Volta will further expand their technology through 2Predict's team of experts in
advanced machine learning solutions.

Please refer to "Note 4 - Acquisitions," of the accompanying unaudited condensed consolidated financial statements for additional information.

Key Performance Measures

Volta management reviews certain key performance measures, discussed below, to evaluate its business and results of operations, measure performance,
identify trends, formulate plans and make strategic decisions. Volta management believes that the presentation of such metrics is useful to Volta’s investors and
counterparties because they are used to measure and benchmark the performance of companies, such as Volta and its peers.

Total Stations, including Site Partners

Volta management defines "Total Stations" as the total size of its installed charging network at the end of the period, including Volta-owned and site partner-
owned charging stations. Volta’s management uses Total Stations for internal network planning and forecasting purposes, including to evaluate the potential
Media revenue generating capacity of its charging network, which is generated through delivery of advertising by Volta’s partners across both Volta-owned and
its site partner-owned charging stations. In addition, Total Stations provides the basis for Volta’s assessment of its charging network operations as well. Volta
believes that this performance measure provides meaningful, supplemental information regarding the Volta charging network that helps illustrate trends in its
business and operating performance. Volta believes that this performance measure is helpful to its investors as it is used by management in assessing the growth
of the Volta charging network.

Total Stalls, including Site Partners

Volta management team defines "Total Stalls" as the total operational charging capacity in Volta's network of charging stations. A stall is attributed to a station
based on the number of vehicles that can charge concurrently and there are certain configurations of Volta sites where one station is capable of charging more
than one vehicle at a time.

However, this information is presented for supplemental informational purposes only, has limitations as an analytical tool and should not be considered in
isolation or as a substitute for the financial and other information

TM



presented in this Quarterly Report on Form 10-Q. In addition, other companies, including companies in Volta’s industry, may calculate similarly titled
performance measures differently or may use other measures to evaluate their performance, all of which could reduce the usefulness of this performance
measure as a tool for comparison.

The following table sets forth this key performance measure, together with total revenue, for the three months ended March 31, 2022 and 2021:

Three Months Ended
March 31,

in thousands except station and stall data 2022 2021
Total revenue $ 8,386 $ 4,740 
Total stations, including site partners 2,482 1,787 
Total stalls, including site partners 2,548 1,836 

The increase in revenue is primarily driven by the addition of 712 stalls, including site partner stall installations, an increase of 38.8%. For more information on
the increase of total revenue, refer to the subsection entitled "Results of Operations" below.

Key Factors Affecting Operational Results

Volta’s future operating results and cash flows are dependent upon a number of opportunities, challenges and other factors, including macroeconomic
conditions, human resources, customer retention, adoption of EVs and related technology, regulatory environment, competition, and installation and
construction costs.

Macroeconomic Conditions

Volta derives a significant portion of its revenues from providing paid advertising on its EV charging stations. Current or prospective buyers’ spending
priorities could be altered by a decline in the economy in general, the economic prospects of such buyers’, and/or the economy of any individual geographic
market or industry. Any such changes, particularly a market in which Volta conducts a substantial portion of its business or an industry from which it derives a
significant portion of its advertising, could adversely affect Volta’s revenues. Additionally, disruptions to buyers’ product plans or launches could affect
revenue.

Volta is dependent upon the availability of electricity at its current and future charging sites. Increases in electricity costs, the need to upgrade or bring in
additional power infrastructure at locations, delays, new or increased taxation, or regulations, power shortages and/or other restrictions on the availability or
cost of electricity could adversely affect Volta’s business, financial condition and results of operations.

Human Resources

Volta’s ability to achieve revenue growth, profitability and expand its charging network and strategic advertising partnerships to achieve broader market
acceptance will depend on its ability to effectively expand its sales, advertising, marketing, technology and operational teams and capabilities. Volta’s success
depends, in part, on its continuing ability to identify, hire, attract, train, develop and retain highly qualified personnel. To achieve its growth objectives, Volta
may need to continue to expand its team and geographic footprint aggressively.

Customer Retention

Volta intends to introduce, and has begun testing, a pay-for-use by the driver model for charging, as well as idle fees for EVs that remain connected to a
charging station for more than a specified period of time after charging is complete. As Volta migrates from EV charging that has been free to the driver, to
include a pay-for-use model, it



could risk losing drivers who have become accustomed to its free charging and do not wish to use paid charging services and reduce demand for its stations
from media and site partners.

Adoption of EVs and Related Technology

Volta's future growth and success is aligned with the continuing rapid adoption of EVs for passenger and fleet applications and the desire of site partners to
provide this amenity on their properties that allows Volta to access the vehicle and foot traffic at these sites. The success of alternative fuels, competing
technologies or alternative transportation options could considerably undermine Volta’s prospects to offer this amenity.

The EV charging market is characterized by rapid technological change, which requires Volta to continue to develop new products, innovate, and maintain and
expand its intellectual property portfolio. Any delays in such developments could adversely affect market adoption of its products and its financial results.
Volta’s ability to grow its business and consumer base depends, in part, upon the effective operation of its mobile applications that Volta deploys on various
mobile operating systems, cellular and payment networks and external charging standards that it does not control.

Volta is developing and operating in an emerging technology sector. Computer malware, viruses, ransomware, hacking, phishing attacks and other network
disruptions could result in security and privacy breaches, loss of proprietary information and interruption in service, which could harm Volta’s business.
Unauthorized disclosure of personal or sensitive data or confidential information, whether through electronic security breaches or otherwise, could severely
hurt Volta’s business.

Regulatory Environment

Volta’s business and its ability to execute operational plans could be highly impacted by the regulatory environment in which it operates on all levels.
Regulatory factors affecting Volta’s business include infrastructure financing or support, carbon offset programs, EV-related tax incentives and tax policy,
utility and power regulation, payment regulations, data privacy and security, software reporting tools, transportation policy and construction, electrical and sign
code permitting.

Restrictions on certain digital outdoor media advertising products, services or other advertising are or may be imposed by laws and regulations, as well as
contracts with Volta’s host sites. Digital displays were introduced to the market relatively recently, and existing media signage regulations could be revised or
new regulations could be enacted to impose greater restrictions on digital advertising or displays. In addition, Volta may be also impacted if various levels of
government enact rules or legislation to tax revenues derived from the sale of digital media. Any such regulatory changes could adversely affect Volta’s
financial condition and results of operations.

Competition

Volta currently faces competition from a number of companies in the U.S. and Europe, in both the EV charging industry and in the media industry. Volta
expects to face significant competition in the future as the markets for EV charging and advertising evolve. Increased competition in these industries could
create a talent war, making it more challenging to attract and retain talent.

The EV charging business may become more competitive and Volta may face increased pressure on network utilization. Competition is expected to continue to
increase as the number of EVs sold increases and as new competitors or alliances emerge that have greater market share or access to capital than Volta. If
Volta’s advertising competitors offer media advertising display rates below the rates it charges, Volta could lose potential partners and be pressured to reduce its
rates. This could have an adverse effect on Volta’s financial position. Volta’s future growth and success is dependent upon the desirability of its charging
stations as advertising space. The success of alternative media advertising options employed by agencies, brands or other purchasers of advertising could
undermine Volta’s prospects.



Relationships with Real Estate and Retail Partners

In order to build its charging network, Volta will need to continue to establish and maintain relationships with real estate partners, retail partners and site
partners with national, multi-state and local portfolios of commercial and retail properties. Site hosts can span a diverse array of industries and locations, and if
such hosts believe the benefits offered by Volta’s competitors exceed the benefits of partnering with Volta, Volta may lose access to high quality property
owners that it needs to achieve profitability.

Seasonality
Volta’s advertising business has experienced and is expected to continue to experience fluctuations as it continues to scale its EV charging footprint in various
markets. This is primarily due to, among other things, seasonal buying patterns and seasonal influences on media markets. Typically, media spend is highest in
the fourth quarter, during the holiday shopping season, and lowest in the first quarter, as buyers adjust their spending following the holiday shopping season
and prepare annual budgets.

Installation and Construction Cost Drivers

Volta’s business is subject to risks associated with construction, cost overruns and delays and other contingencies that may arise in the course of completing
installations. The timing of obtaining permits from state and local governments to install charging stations is often out of Volta’s control, and could result in
delays of operations. In addition, Volta relies on a limited number of suppliers and manufacturers for the manufacture and supply of its charging stations, some
of which are also early-stage companies.

Volta’s EV chargers are typically located in publicly accessible outdoor or garage areas and may be subject to damage from a number of sources, including
exposure to the elements and weather-related impacts, and wear and tear and inadvertent or accidental damage by drivers, including due to vehicle collisions or
charger misuse. Volta’s charging stations may also be subject to intentional damage and abuse, including vandalism or other intentional property damage, any
of which would increase wear and tear of the charging equipment and could result in such equipment being irreparably damaged or destroyed.

COVID-19 Impact

In March 2020, the World Health Organization declared COVID-19 a global pandemic. Volta management is closely monitoring the impact of the COVID-19
pandemic on all aspects of Volta’s business. Volta took measures to mitigate the impacts of the ongoing COVID-19 pandemic, including closing its offices for a
period, implementing a work from home policy for its workforce and actively managing its site installations. Volta may take further actions that alter its
business operations, as may be required by government authorities or that it determines are in the best interests of its employees, contractors and stockholders.
See the "Risk Factors" section for further information on the risks related to Volta's business. Volta faces risks related to health pandemics, which could have a
material adverse effect on its business and results of operations. For example, impacts to Volta’s business as a result of the ongoing COVID-19 pandemic
included slow-down of permitting and construction activities during shutdowns, shut-down of properties where Volta’s stations are located, drop off in media
spend, shut-down of offices and a transition to remote work forces, impacting revenue potential and usage.

Impacts from COVID-19 during the three months ended March 31, 2022 were immaterial to Volta’s activities. While there were continuing delays for permits
and installations due to continuing impacts from COVID-19 in the construction industry generally, given the nature of Volta’s partnerships and contractual
obligations, Volta does not believe there will be a material impact to its business and operations as a result of these delays going forward. Beginning in the first
quarter of 2021, there was a trend of increasing availability and administration of vaccines against COVID-19, as well as an easing of restrictions on social,
business, travel, and governmental activities and functions. On the other hand, infection rates and regulations continue to fluctuate in various regions and there
are



ongoing global impacts resulting from the pandemic, including challenges and increases in costs for logistics and supply chains.

The COVID-19 pandemic, the measures taken by the governmental authorities and businesses affected and the resulting economic impact may materially and
adversely affect Volta’s business, results of operations, cash flows and financial positions as well as its drivers that use its charging stations. Despite such recent
events, Volta management does not anticipate the COVID-19 pandemic will significantly impact future operations, as demonstrated by the increase in revenues
since the last pre-COVID fiscal year. Volta believes that its advertising network remains attractive to buyers, given that many of its charging stations are
installed in close proximity to essential businesses such as grocery stores and pharmacies, and shopping centers. In addition, despite the adverse impacts, there
are no indications that the COVID-19 pandemic has resulted in a material decline in the carrying value of any of Volta’s assets, or a material change in the
estimate of any contingent amounts recorded in the condensed consolidated balance sheet as of March 31, 2022. However, the estimates of the impact of the
COVID-19 pandemic on Volta’s business may change based on new information that may emerge concerning COVID-19 and the actions to contain it or treat
its impact, including any variants that may arise, and the economic impact on local, regional, national and international markets. Volta’s management continues
to monitor the impact of the global situation on its financial condition, liquidity, operations, suppliers, industry and workforce. See also the subsection entitled
"Key Factors Affecting Operational Results" for further discussion of the possible impact of COVID-19 on Volta’s business.

Basis of Presentation

Substantially all of Volta’s long-lived assets are maintained in, and its losses are attributable to, the United States. The condensed consolidated financial
statements include the accounts of Volta and its wholly owned subsidiaries. See, "Note 2 - Summary of Significant Accounting Policies" of the accompanying
unaudited condensed consolidated financial statements for more information.

Comparison of the three months ended March 31, 2022 and 2021

The results of operations presented below should be reviewed in conjunction with Volta’s unaudited condensed consolidated financial statements for the three
months ended March 31, 2022 and 2021 and the related notes included elsewhere in this document. The following tables set forth Volta’s condensed
consolidated results of operations data for the three months ended March 31, 2022 and 2021:



Three Months Ended March 31, Variance
in thousands 2022 2021 $ %
REVENUES
Service revenue $ 7,974 $ 4,231 $ 3,743 88.5 %
Product revenue 275 299 (24) (8.0) %
Other revenue 137 210 (73) (34.8) %
Total revenues 8,386 4,740 3,646 76.9 %

COSTS AND EXPENSES
Costs of services (exclusive of depreciation and amortization
shown below) 9,262 4,609 4,653 101.0 %
Costs of products (exclusive of depreciation and amortization
shown below) 420 352 68 19.3 %
Selling, general and administrative 56,219 60,857 (4,638) (7.6) %
Depreciation and amortization 3,695 2,173 1,522 70.0 %
Other operating expense 326 120 206 171.7 %
Total costs and expenses 69,922 68,111 1,811 2.7 %
Loss from operations (61,536) (63,371) 1,835 (2.9)%
OTHER (INCOME) EXPENSES
Interest expense, net 1,313 1,687 (374) (22.2) %
Other expense, net — 201 (201) (100.0) %
Change in fair value of warrant liability (14,700) (88) (14,612) 16604.5 %
Total other (income) expenses (13,387) 1,800 (15,187) (843.7)%
LOSS BEFORE INCOME TAXES (48,149) (65,171) 17,022 (26.1)%
Income tax expense — — — — %

NET LOSS $ (48,149) $ (65,171) $ 17,022 (26.1)%

Components of Results of Operations

Revenue

Media Revenue (formerly Behavior and Commerce)

Media revenue is principally generated through the delivery of advertising across the charging network.

Network Development

Network Development revenue is generated from installation, infrastructure development and operating and maintenance services of the charging stations to
select site partners. Network Development also includes revenue related to the sale of Volta’s charging products and the performance of development work
necessary to prepare a site for EV infrastructure as well as revenue from contracts with utility companies for installing electrical infrastructure.

Charging Network Operations

Charging Network Operations revenue is generated by utilization of Volta’s charging stations and through the sale of LCFS credits.



Network Intelligence

Network Intelligence revenue consists of license or service fee revenue from proprietary software tools derived from the charging network. Volta offers access
to the PredictEV  tool to utility companies, channel partners and other third parties through a SaaS business model.

Cost of Services

Cost of services consist primarily of contracted labor for sales of installation and maintenance services and costs related to station rent, electricity, insurance,
communication and business property taxes related to Volta’s site leases. Volta expects cost of services to increase in future periods primarily due to increased
costs associated with operating a national charging network due to increasing rent and electricity costs as site hosts seek to monetize customer parking spaces.

Cost of Products

Cost of products consist primarily of hardware related costs of Level 2 and DC Fast Charging ("DCFC") stations which includes the station chassis, high-
resolution, outdoor screen on media-enabled stations, the EV chargers, routers and computers. While the cost of products has increased for the current
generation of Volta’s award-winning charging stations, which include intuitive lighting features and a new chassis design, Volta seeks to drive cost down of the
next generation of stations through scaling purchasing with its manufacturing partners.

Selling, General and Administrative

Selling, general and administrative primarily consists of personnel-related expenses, share based compensation, professional fees for legal, accounting, other
consulting services, software and licenses, and information technology development services costs. Volta expects to incur additional general and administrative
expenses as a result of operating as a public company, including expenses related to compliance with the rules and regulations of the SEC and NYSE listing
standards, additional insurance expenses (including directors’ and officers’ insurance), investor relations activities and other administrative and professional
services. Volta also expects to increase the size of its selling, general and administrative function to support the growth of its business.

Depreciation and Amortization

Depreciation and amortization primarily relate to the depreciation of Volta-owned charging stations and its tenant improvements, technology equipment and
other tools. Volta anticipates these expenses will continue to increase over time as it continues to build its network.

Other Operating Expenses

Other operating expenses primarily relate to write offs of expenses related to projects discontinued prior to construction disposal of assets, and obsolete
inventory.

Interest Expense

Interest expense primarily consists of interest related to its loan interest, amortization of debt issuance costs and costs related to early termination of debt.

Other Expense, net

Other expense, net consists primarily of miscellaneous expenses or income that are not related to core business operations.

TM



Income Tax Expense

Volta’s income tax provision consists of an estimate of federal and state taxes, as adjusted for allowable credits, deductions, uncertain tax positions, changes in
deferred tax assets and liabilities and changes in tax law and valuation allowance.

Results of Operations

Revenues

The following table summarizes the changes in revenue from the three months ended March 31, 2022 and 2021:
Three Months Ended March 31, Variance

in thousands 2022 2021 $ %
Revenues
Media Revenue (formerly Behavior and Commerce) $ 6,118 $ 3,529 $ 2,589 73.4 %
Network Development 2,214 1,001 1,213 121.2 %
Charging Network Operations 1 — 1 100.0 %
Network Intelligence 53 210 (157) (74.8) %
Total revenues $ 8,386 $ 4,740 $ 3,646 76.9 %

Media revenue increased by $2.6 million, or 73.4%, from March 31, 2021 to March 31, 2022 primarily due to large sales of media campaigns with several
national brands in the three months ended March 31, 2022.

Network Development revenue increased by $1.2 million, or 121.2%, from March 31, 2021 to March 31, 2022, primarily due to an increase of $1.2 million in
revenue recognized for new infrastructure development service contracts as of March 31, 2022.

Cost of Revenues

The following table summarizes cost of revenues by products and services:
Three Months Ended March 31, Variance

in thousands 2022 2021 $ %
Cost of services $ 9,262 $ 4,609 $ 4,653 101.0 %
Cost of products $ 420 $ 352 $ 68 19.3 %

Cost of services increased by $4.7 million, or 101.0%, to $9.3 million for the three months ended March 31, 2022 as compared to the three months ended
March 31, 2021. This increase is primarily due to an increase of $2.3 million in installation service costs due to the increase in active projects for the three
months ended March 31, 2022, an increase of $1.5 million in station rent due to an increase in the cumulative number of leases that commenced over the prior
four quarters, an increase of $0.6 million in freight costs due to the continued increase in active construction projects for the three months ended March 31,
2022 and an increase of $0.2 million in advertising and media costs each primarily due to an increase in commission fees paid to media partners arising from
higher dollar value campaigns.



Cost of products remained relatively consistent for the three months ended March 31, 2022 compared to the three months ended March 31, 2021.

Operating Expenses

Selling, General and Administrative

Selling, general and administrative decreased by $4.6 million, or 7.6%, for the three months ended March 31, 2022 as compared to the three months ended
March 31, 2021. This increase primarily relates to a $9.8 million increase in payroll and related costs, $4.2 million increase in bonus and commissions due to
an increase in Volta’s employee headcount to 417 from 152. Additionally, there was an increase of $5.7 million in outside services, an increase of $2.4 million
in due to an increase in insurance expense. Travel, meals and related expenses increased $0.6 million as COVID restrictions continue to ease and rent and
facilities expense increased by $0.3 million. This was partially offset by a $29.0 million decrease in stock-based compensation.

Depreciation and Amortization

Depreciation and amortization expenses increased by $1.5 million, or 70.0%, to $3.7 million for the three months ended March 31, 2022 from $2.2 million for
the three months ended March 31, 2021. This was primarily due to an increase of 655 in the aggregate number of Volta-owned installations in service during
the three months ended March 31, 2022 as compared to the three months ended March 31, 2021

Other Operating Expense

Other operating expense increased by $0.2 million for the three months ended March 31, 2022 as compared to the three months ended March 31, 2021,
primarily due to an increase in disqualified projects prior to construction.

Loss from Operations

Loss from operations decreased by $1.8 million, or 2.9%, from March 31, 2021 to March 31, 2022. This was primarily due to an increase in revenue of $3.6
million, partially offset by an increase in depreciation and amortization expenses of $1.5 million and an increase in other operating expense of $0.2 million.

Interest Expense, net

Interest expense decreased by $0.4 million, from the three months ended March 31, 2021 to the three months ended March 31, 2022. The decrease is primarily
due to the decline of the EIP loan principal outstanding from $49.0 million as of March 31, 2021 to $36.8 million as of the three months ended March 31, 2022.

Other Expense, net

Other expense, net remained immaterial for the three months ended March 31, 2021 and the three months ended March 31, 2022.

Income Tax Expense

There was no change to income tax expense for each of the three months ended March 31, 2021 and March 31, 2022.

Net Loss



Net loss decreased by $17.0 million, or 26.1%, from March 31, 2021 to March 31, 2022, primarily due to an increase in total revenue of $3.6 million, a
decrease in the fair value of warrant liabilities of $14.6 million which was partially offset by the increase of depreciation and amortization $1.5 million and an
increase in other operating expense of $0.2 million .

Liquidity and Capital Resources

Sources of Liquidity

Volta has incurred net losses and negative cash flows from operations since its inception. To date, Volta has funded its operations primarily with proceeds from
the issuance of Volta preferred stock, borrowings under its loan facilities, including its term loan, and other term loans. Until Volta is cash-flow positive, Volta
may need to consider raising funds through the issuance of debt or equity securities or additional borrowings in the future.

Volta’s operations are dependent on its ability to generate meaningful long-term revenue and will highly depend on driver behavior trends as well as increased
and sustained driver demand for EVs and related charging services. If the market for EVs does not develop as Volta expects or develops more slowly than it
expects, or if there is a decrease in driver demand for EV charging services, Volta’s business, prospects, financial condition and results of operations will be
harmed. The market for EV charging is relatively new, rapidly evolving, characterized by rapidly changing technologies, volatile electricity pricing, additional
competitors, evolving government regulation (including carbon credits) and industry standards, frequent new vehicle announcements and changing driver
demands and behaviors. Any number of changes in the industry could negatively affect revenue generation from Media revenue and EV charging.

For the three months ended March 31, 2022, the Company incurred a net loss of $48.1 million and had negative cash flows from operating activities of $33.8
million. Volta has a cash balance of $205.4 million as of March 31, 2022.

The Company entered into a Business Combination Agreement with Tortoise Corp II on February 7, 2021 and following the Closing on August 26, 2021, Volta
Inc. began trading on the New York Stock Exchange (NYSE). Please refer to "Note 1 - Description of Business" of the accompanying condensed consolidated
financial statements for the three months ended March 31, 2022 for additional information. Additional cash obligations in the next twelve months are expected
to include investments in the operations and purchases to expand the business. Management has considered conditions and events which provide substantial
doubt about the Company's ability to continue as a going concern for the 12 months following the issuance of the condensed consolidated financial statements.
The Company concluded that there is substantial doubt that the Company cannot continue as a going concern in the next twelve months based on reasonable
information available to us as of the date of this analysis. No assurances can be provided that additional funding will be available at terms acceptable to the
Company, if at all. If the Company is unable to raise additional capital, the Company may significantly curtail its operations, modify strategic plans and/or
dispose of certain operations or assets.

Liquidity Policy

As an early-stage company, Volta maintains a focus on liquidity and defines its liquidity risk tolerance based on sources and uses to maintain a sufficient
liquidity position to meet its obligations under both normal and stressed conditions. Volta manages its liquidity to provide access to sufficient funding to meet
its business needs and financial obligations, as well as capital allocation and growth objectives.

Debt Profile

The following table summarizes Volta’s debt balances and key related loan information:



Net Carrying Value

in thousands
Principal
Amount Issuance Date Maturity Date Interest Rate

March 31, 2022 December 31, 2021

Term loans payable $ 49,000 6/19/2019 6/19/2024 12.0% $ 36,750 $ 40,833 
Total outstanding loans payable 36,750 40,833 
Less unamortized deferred issuance fees 754 838 
Total debt 35,996 39,995 
Less current maturities, net of debt issuance costs 15,998 15,998 

Total loans payable, net of unamortized debt issuance costs $ 19,998 $ 23,997

The interest rate on the term loan as of June 19, 2019 was a fixed rate of 12.0% per annum. Please see Note 9 - Debt Facilities to the accompanying unaudited condensed consolidated financial
statements for additional information.

On June 19, 2019, Volta entered into a senior secured term loan agreement, and has drawn a total of $49.0 million over the life of the term loan. The term loan
agreement is fully funded based on capital expenditures and is secured by stations and other assets. The loan agreement states there are no limits or restrictions
on the use of funds drawn. Interest on the outstanding balance of the term loan is equal to 12.0% per annum, and principal payments are due in equal monthly
installments which began on July 1, 2021.

The following table summarizes Volta’s financing obligations related to digital media screens:
March 31 December 31

in thousands 2022 2021
Financing obligation, long-term portion $ (2,972) $ (3,050)
Plus: current portion of financing obligation $ (895) $ (896)

Total financing obligation $ (3,867) $ (3,946)

Volta entered into multiple sale-leaseback arrangements of digital media screens that do not qualify as asset sales and are accounted for as financing
obligations. These financing obligations have been amortized over the 5-year term at Volta's incremental borrowing rate at the time of the transaction which has
ranged between 6.0%-16.7%.

Please refer to Note 9 - Debt Facilities, of Volta’s of the accompanying unaudited condensed consolidated financial statements for additional information.

Material Cash Requirements

In the normal course of business, Volta enters into obligations and commitments that require future contractual payments. The commitments result primarily
from operating leases and long-term debt. The following table summarizes Volta’s contractual obligations and commercial commitments as of March 31, 2022:

The Company's material cash requirements include the following commitments and contractual obligations:

in thousands Total Less than 1 year More than 1 year
Lease Liability $ 122,621 $ 11,948 $ 110,673 
Purchase Obligation 2,826 2,826 — 
Long Term Debt 36,750 12,250 24,500 
Financing Obligations 4,633 887 3,747 
Total $ 166,830 $ 27,911 $ 138,920 

1
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Cash Flow Summary

The following table summarizes Volta’s cash flows for the three months ended March 31, 2022 and 2021:
Three months ended March 31, Change

in thousands 2022 2021 $ %
Net cash used in operating activities $ (33,837) $ (21,734) $ (12,103) 55.7 %
Net cash used in investing activities (18,995) (3,407) (15,588) 457.5 %
Net cash (used in) provided by financing activities $ (4,108) $ 19,810 $ (23,918) (120.7)%

Operating Activities

Net cash used in operating activities increased by $12.1 million for the three months ended March 31, 2022 as compared to the three months ended March 31,
2021. Changes in net cash used in operating activities are primarily due to an decrease of $24.8 million in net loss adjusted for non-cash items. This was
partially offset by a decrease of $9.1 million in net working capital, a decrease of $0.2 million in other noncurrent assets, and an increase in other noncurrent
liabilities of $3.4 million.

With the use of cash for operating activities to expand the business, Volta has considered conditions and events which provide substantial doubt about the
Company's ability to meet cash requirements to support its operations over the 12 months following the issuance of the condensed consolidated financial
statements. See Note 3 - Liquidity, of Volta’s of the accompanying consolidated financial statements for additional information.

Investing Activities

Net cash used in investing activities increased by $15.6 million, to $19.0 million for the three months ended March 31, 2022, as compared to $3.4 million for
the three months ended March 31, 2021, primarily due to $13.8 million increase in purchases of property and equipment, net and to the expansion of the
charging station network and a $1.6 million increase in expenditures on internal use software development.

Financing Activities

Net cash provided by financing activities decreased by $23.9 million to a $4.1 million use of cash for the three months ended March 31, 2022 as compared to a
$19.8 million provision of cash for the three months ended March 31, 2021. This was primarily due to no additional proceeds raised from financing in the three
months ended March 31, 2022 offset by a quarterly repayment of long term debt of $4.1 million, compared to the three months ended March 31, 2021 in which
$28.7 million was raised from issuance of Series D preferred stock, partially offset by the $8.3 million payment of taxes on promissory notes for employees.

Subsequent Events

Please refer to "Note 17 - Subsequent Events" of the accompanying unaudited condensed consolidated financial statements for additional information.

Non-GAAP Financial Measures

In addition to its financial results determined in accordance with U.S. GAAP, Volta believes the following non-GAAP measure is useful in evaluating its
operating performance. Volta uses the following non-GAAP financial measure to evaluate its ongoing operations and for internal planning and forecasting
purposes. Volta believes that this non-GAAP financial measure, when taken together with the corresponding U.S. GAAP financial measure,



provides meaningful, supplemental information regarding its performance by excluding certain items that may not be indicative of its business, results of
operations or outlook. Volta considers EBITDA and adjusted EBITDA to be an important measure because it helps illustrate underlying trends in its business
and its historical operating performance on a more consistent basis. Volta believes that the use of EBITDA and adjusted EBITDA is helpful to its investors as it
is a metric used by management in assessing the health of its business and its operating performance.

However, non-GAAP financial information is presented for supplemental informational purposes only, has limitations as an analytical tool and should not be
considered in isolation or as a substitute for financial information presented in accordance with U.S. GAAP. In addition, other companies, including companies
in Volta’s industry, may calculate similarly-titled non-GAAP financial measures differently or may use other measures to evaluate their performance, all of
which could reduce the usefulness of Volta’s non-GAAP financial measures as tools for comparison. A reconciliation is provided below for the non-GAAP
financial measure to the most directly comparable financial measure stated in accordance with U.S. GAAP. Investors are encouraged to review the related U.S.
GAAP financial measure and the reconciliation of this non-GAAP financial measure to its most directly comparable U.S. GAAP financial measure, and not to
rely on any single financial measure to evaluate Volta’s business.

EBITDA and Adjusted EBITDA

In order to provide investors with greater insight and allow for a more comprehensive understanding of the information used by management and the board of
directors in its financial and operational decision-making, Volta has supplemented the Condensed Consolidated Financial Statements presented on a U.S.
GAAP basis in this Quarterly Report on Form 10-Q with Adjusted EBITDA as a non-GAAP financial measure. Volta believes Adjusted EBITDA provides its
board of directors, management and investors with a helpful measure for comparing its operating performance with the performance of other companies that
have different financing and capital structures or tax rates. Volta also believes that EBITDA is a measure frequently used by securities analysts, investors and
other interested parties in the evaluation of companies in its industry, and is a measure contained in its debt covenants. However, while Volta considers
EBITDA and Adjusted EBITDA to be an important measure of operating performance, EBITDA, Adjusted EBITDA and other non-GAAP financial measures
have limitations, and investors should not consider them in isolation or as a substitute for analysis of Volta’s results as reported under U.S. GAAP.

The following table provides a reconciliation of EBITDA and Adjusted EBITDA to net (loss) income, the most directly comparable U.S. GAAP measure
reported in Volta’s unaudited condensed consolidated financial statements for the following periods:

Three Months Ended March 31, Variance
in thousands 2022 2021 $ %
NET LOSS $ (48,149) $ (65,171) $ 17,022 (26.1)%
Interest expense, net 1,313 1,687 (374) (22.2)%
Depreciation and amortization 3,695 2,173 1,522 70.0 %
EBITDA $ (43,141) $ (61,311) $ 18,170 (29.6)%
Stock-based compensation expense 16,485 45,519 (29,034) (63.8)%
Change in fair value of warrant liability (14,700) (88) (14,612) 16604.5 %
Adjusted EBITDA $ (41,356) $ (15,880) $ (25,476) 160.4 %



Adjusted EBITDA decreased by $25.5 million, or 160.4%, to a loss of $41.4 million in the three months ended March 31, 2022, as compared to a loss $15.9
million for the three months ended March 31, 2021. This is primarily attributable to a decrease of $14.6 million in the fair value of warrant liabilities and a
$29.0 million decrease in stock-based compensation, partially offset by a decrease in net loss of $17 million.

Critical Accounting Policies and Estimates

Volta prepares its condensed consolidated financial statements in accordance with U.S. GAAP. The preparation of these condensed consolidated financial
statements requires it to make estimates, assumptions and judgments that can significantly impact the amounts it reports as in its financial statements and the
related disclosures. Volta bases its estimates on historical experience and other assumptions that it believes are reasonable under the circumstances. Volta’s
actual results could differ significantly from these estimates under different assumptions and conditions. Volta believes that the accounting policies discussed
below are critical to understanding its historical and future performance as these policies involve a greater degree of judgment and complexity.

Please refer to "Note 2 - Summary of Significant Accounting Policies", of the accompanying unaudited condensed consolidated financial statements for a
description of Volta’s accounting policies in detail. Volta believes the following accounting policies require the most significant judgments and estimates used
in the preparation of its condensed consolidated financial statements.

Emerging Growth Company Status

Pursuant to Section 107(b) of the JOBS Act, an emerging growth company is provided the option to adopt new or revised accounting standards that may be
issued by FASB or the SEC either (a) within the same periods as those otherwise applicable to non-emerging growth companies or (b) within the same time
periods as private companies. Volta intends to take advantage of the exemption for complying with certain new or revised accounting standards within the same
time periods as private companies, such as current expected credit losses and income tax.

Volta also intends to take advantage of some of the reduced regulatory and reporting requirements of emerging growth companies pursuant to the JOBS Act,
including, but not limited to not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act, reduced
disclosure obligations regarding executive compensation and exemptions from the requirements of holding non-binding advisory votes on executive
compensation and golden parachute payments.

Volta will cease to be an emerging growth company on the date that is the earliest of (a) the last day of the fiscal year in which it has total annual gross
revenues of $1.07 billion or more; (b) the last day of its fiscal year following the fifth anniversary of the date of its initial public offering; (c) the date on which
it has issued more than $1.00 billion in nonconvertible debt during the previous three years; or (d) the last day of the fiscal year in which it is deemed to be a
"large accelerated filer" as defined in Rule 12b-2 under the Exchange Act, which would occur if the market value of its common stock held by non-affiliates
equals or exceeds $700 million as of the last business day of the second fiscal quarter of such fiscal year.

Network Development Revenue

Volta generates Network Development revenue from the sales of products including charging stations to select site partners and infrastructure to utility
companies as well as related installation and infrastructure development services and operations and maintenance services on charging stations owned by third
parties. Some of Volta’s agreements include non-standard terms and conditions and include promises to transfer multiple goods and services. As a result,
significant interpretation and judgment is required to determine the appropriate accounting for these transactions, including: (1) whether performance
obligations are considered distinct that should be accounted for separately versus together, how the price should be allocated among the performance
obligations, and when to recognize revenue for each performance obligation; (2) developing an estimate of the stand-alone selling price of each distinct



performance obligation; (3) combining contracts that may impact the allocation of the transaction price between product and services; and (4) estimating the
consideration payable to a customer as a reduction of the transaction price.

When an agreement contains multiple performance obligations, Volta identifies each component to the contract and allocates the transaction price based on a
relative SSP. If the arrangement contains a lease it is accounted for in accordance with ASC 842 Leases. In some arrangements, Volta has executed a sale and
leaseback of the digital media screens (sale leaseback) and has also acquired the right to control the use of the location to advertise over a set term (location
lease). During the construction phase, Volta does not control the underlying asset on the customer’s property. When the sale leaseback qualifies as a financing
lease, Volta will not record a sale for accounting purposes of the digital media screen and depreciates that asset over its useful life. For contractual lease
payments that do not exceed the fair value of the location lease obligation, Volta records a lease liability and an associated ROU asset based on the discounted
lease payments. In some instances, Volta may receive a lease incentive from the lessor which is recorded as a reduction to the lease payments. In arrangements
where Volta pays consideration to a customer for a distinct good or service, the consideration payable to a customer is limited to the fair value of the distinct
good or service received by the customer. If the contractual payments for the location lease of this arrangement are in excess of fair value, then Volta will
estimate the excess contractual payments over fair value and record that amount as a reduction to the transaction price in the arrangement. The reduction to
transaction price for consideration payable to a customer is recognized at the later of when Volta pays or promises to pay the consideration or when Volta
recognizes the related revenue for the transferred products and services.

The determination of SSP for performance obligations to customers is judgmental and is based on the price that Volta would charge for the same good or
service if sold separately on a standalone basis to similar clients in similar circumstances. Volta estimates SSP based on reasonably available data that
maximizes the use of observable inputs that may vary over time. Typically, the SSP of Volta’s performance obligations are based on expected cost plus a
margin. The margin reflects what the market would be willing to pay adjusted for differences in products, geographies, customers, and other factors.

Sales of charging stations and installed infrastructure is recognized at a point in time when control has been transferred to the customer and is classified as
product revenue on our statement of operations. Installation services are recognized over time using an input method based on costs incurred to measure
progress toward complete satisfaction of the performance obligation. Revenue from operation and maintenance services is recognized ratably over the term of
the arrangement as the services are performed. Payments are typically due within one month after billed.

Changes in judgments with respect to these assumptions and estimates could impact the timing or amount of revenue recognition. Please refer to "Note 2 -
Summary of Significant Accounting Policies," of the accompanying unaudited condensed consolidated financial statements for the three months ended
March 31, 2022 for additional information on revenue recognition.

Equity Based Compensation

Volta’s stock-based compensation consists of options and RSUs that are granted to employees and non-employees as part of their compensation package. As
the Company does not have a trading history for its common stock prior to the Reverse Recapitalization, Volta’s management must make assumptions to
estimate the fair value.

The grant-date fair value of employee and non-employee stock options are determined using the Black-Scholes option-pricing model using various inputs,
including estimates of expected volatility, term, risk-free rate, and future dividends. Compensation cost for options and service-based RSUs is recognized over
the vesting period of the applicable award using the straight-line method. For market-based RSU awards, the fair value is measured on the grant date using a
Binomial Lattice Valuation Model ("BLM"). The requisite service period is also determined through the use of a BLM. Compensation cost associated with
awards granted with market-based vesting conditions



is recognized over the requisite service period for each tranche using the accelerated attribution method even if the market condition is never satisfied.
Forfeitures are recognized as they occur.

Changes in the following assumptions can materially affect the estimate of fair value and ultimately how much stock-based compensation expense is
recognized. These inputs are subjective and generally require significant analysis and judgment to develop.

Given Volta's limited public trading history, the Volta Board considers numerous objective and subjective factors to determine the fair value of Volta common
stock. These factors include, but are not limited to (i) contemporaneous valuations of Volta common stock performed by an independent valuation specialist;
(ii) developments in the business and stage of development; (iii) operational and financial performance and condition; (iv) issuances of Volta Preferred Stock
and the rights and preferences of Volta preferred stock relative to Volta common stock; (v) the current condition of capital markets and the likelihood of
achieving a liquidity event, such as an initial public offering or sale of Volta; (vi) the lack of marketability of the Volta common stock; and (vii) experience of
management and hiring of key personnel.

The grant date fair value of Volta common stock was determined using valuation methodologies which utilize certain assumptions, including probability
weighting events, volatility, time to liquidation, a risk-free interest rate, and an assumption for a discount for lack of marketability.

Volta used the market approach to determine the fair value of the Volta common stock. This approach measures the value of an asset or business through an
analysis of recent sales or offerings of comparable investments or assets and gives consideration to the financial condition and operating performance of an
entity relative to those of public entities operating in the same or similar lines of business. Volta applies the market approach by utilizing the Backsolve method,
which uses a Black-Scholes option pricing model to calculate the implied value based on the recent transaction price. For purposes of allocating the fair value
of common stock, Volta used the Option Pricing Method (“OPM”). Under the OPM, shares are valued by creating a series of call options with exercise prices
based on the liquidation preferences and conversion terms of each equity class. The estimated fair values of the Preferred and common stock are inferred by
analyzing these options. This method is appropriate to use when the range of possible future outcomes is so difficult to predict that estimates would be highly
speculative, and dissolution or liquidation is not imminent.

For financial reporting purposes, Volta considers the amount of time between the valuation date and the grant date to determine whether to use the latest
common stock valuation or a straight-line interpolation between the two valuation dates. The determination includes an evaluation of whether the subsequent
valuation indicates that any significant change in valuation had occurred between the previous valuation and the grant date.

The following table summarizes the key share-based payment valuation assumptions for stock options for the three months ended March 31, 2021. There were
no option grants during the three months ended March 31, 2022.

Three Months Ended March 31,
2021

Expected dividend yield — %
Risk-free interest rate 0.6 %
Expected volatility 57.7 %
Expected term (in years) 5.8

The following table summarizes the key share-based payment valuation assumptions for market-based RSUs for the three months ended March 31, 2022. There
were no market-based RSU grants during the three months ended March 31, 2021.



Three Months Ended March 31,
2022

Expected dividend yield — %
Risk-free interest rate 1.5 %
Expected volatility 90.0 %
Expected term (in years) 4.60

Expected Dividend Yield

Volta does not expect, and is not contractually obligated, to pay dividends in the foreseeable future.

Risk-free Interest Rate

The risk-free interest rate is based on the implied yields currently available from the U.S. Treasury zero-coupon yield curve over the expected term.

Expected Volatility

Expected volatility is a measure of the amount of fluctuation in the value of Volta’s share price over a specific time period. Volatility is generally calculated as
the standard deviation of the continuously compounding rates of return on the share over a specified period and is typically expressed as annualized returns.
Judgment is required to select a method to estimate expected volatility for nonpublic companies. As Volta does not have a trading history prior to the Reverse
Recapitalization, sufficient historical information related to the fair value of Volta’s options is not available. Nonpublic entities may use average volatility for
comparable public companies to form a reasonable basis for the assumption of expected volatility. To identify similar entities, Volta considered characteristics
of each, such as industry, stage of life cycle, size and financial leverage. The volatility actually used in the fair value determination for stock options was 56.4-
60.6% for grants awarded in the three months ended March 31, 2021. There were no options granted in the three months ended March 31, 2022.

Expected Term (in years)

Volta uses the practical expedient in ASC 718 which allows nonpublic entities to follow a simplified approach for calculating expected term. For service
vesting conditions, the expected term is the midpoint between the requisite service period and the contractual term of the option. For performance vesting
conditions, the expected term is determined based on the probability of occurrence. When the occurrence is probable, the expected term is the midpoint
between the requisite service period and the contractual term of the option. If the occurrence is other than probable, the expected term is the contractual term
when the service period is not stated, or the midpoint between the requisite service period and the contractual term if the requisite service period or vesting
period is stated.

Fair Value of Warrant Liabilities

Volta classifies Legacy Volta preferred stock warrants and the Public and Private Warrants as long-term liabilities at their estimated fair value. The liability is
subject to remeasurement at each condensed consolidated balance sheet date, with changes in fair value recorded in change in fair value of warrant liability in
the condensed consolidated statement of operations and comprehensive loss. Volta will continue to revalue all warrants until exercise, expiration, conversion or
until they are no longer redeemable. As of March 31, 2022, none of the Legacy Volta preferred stock warrants and all of the Private Warrants remain
outstanding. For the three months ended March 31, 2022, no shares of the Public Warrants were exercised.

Volta estimates the fair value of the Public and Private Warrants using the Binomial Lattice Valuation Model ("BLM") Volta is required to make assumptions
and estimates in determining an appropriate risk-free interest rate,



volatility, term, dividend yield, discount due to exercise restrictions and the fair value of Volta common stock. Any significant adjustments to the unobservable
inputs would have a direct impact on the fair value of the warrant liability. Refer to "Note 6 - Fair Value Measurements", of the accompanying unaudited
condensed consolidated financial statements for additional information.

Long Lived Assets

Property and equipment, net, which primarily consists of charging stations and construction in progress stations, is reported at historical cost less accumulated
depreciation. Volta estimates the useful lives of the stations to be between five and ten years, based on its historical experience and its plans regarding how it
intends to use those assets.

Volta’s experience indicates that the estimated useful lives applied to its portfolio of assets have been reasonable, and it does not expect significant changes to
the estimated useful lives of its long-lived assets in the future. When Volta determines that stations or other equipment will be disposed of prior to the end of
their initially estimated useful lives, it estimates the revised useful lives and depreciates the assets over the revised period.

Volta also reviews property and equipment for impairment when events and circumstances indicate that depreciable property and equipment might be impaired,
and the undiscounted cash flows estimated to be generated by those assets are less than the carrying amounts of those assets. When specific assets are
determined to be unrecoverable, the cost basis of the asset is reduced to reflect the current fair market value.

Volta uses various assumptions in determining the remaining useful lives of assets to be disposed of prior to the end of their useful lives and in determining the
current fair market value of long-lived assets that are determined to be unrecoverable. Estimated useful lives and fair values are sensitive to factors including
contractual commitments, regulatory requirements and future expected cash flows. Volta’s impairment loss calculations require management to apply judgment
in estimating future cash flows, including forecasting useful lives of the assets and selecting the discount rate that reflects the risk inherent in future cash flows.

Leases

Volta maintains multiple lease arrangements depending on negotiating contracts with customers relating to installed charging stations. The charging stations
have two units of account: the charging station and digital media screen. Volta recognizes a financing transaction on the digital media screen, which remains on
Volta’s condensed consolidated balance sheet based on the cost of the digital media screen and is depreciated over its useful life. Volta also leases the location
of the charging stations and this is recognized as an operating lease arrangement, with a lease liability and ROU asset under ASC 842. Volta voluntarily early
adopted accounting standards for the treatment of leases under ASC 842 prior to the required adoption after December 15, 2021 given its business and
operations in relation to leased properties on a go-forward basis.

Volta uses significant estimates in accounting for lease liabilities and ROU assets, which are recognized at the lease commencement date based on the present
value of the future minimum lease payments over the lease term. The lease interest rate used to determine the present value of future lease payments is based
on Volta’s incremental borrowing rate. Volta’s leases are all long term, extending beyond a twelve-month period, and include periods under options to extend or
terminate the lease when it is reasonably certain Volta will exercise such options. Volta identifies separate lease and non-lease components, and the non-lease
components are typically composed of electricity reimbursements to the landlord.

Volta has elected the practical expedient to account for lease and non-lease components as a combined single lease component, increasing the amount of Volta’s
lease liabilities and ROU assets.

Please refer to "Note 2 - Summary of Significant Accounting Policies", and "Note 13 - Leases", of the accompanying unaudited condensed consolidated
financial statements for additional information about leases.



Income Taxes

Volta utilizes the liability method in accounting for income taxes. Deferred tax assets and liabilities reflect the estimated future tax consequences of temporary
differences between the financial reporting and tax bases of assets and liabilities. Deferred tax assets and liabilities are measured using enacted tax rates
expected to apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. Deferred tax expense or benefit
is the result of changes in the deferred tax asset and liability. Valuation allowances are established when necessary to reduce deferred tax assets where it is more
likely than not that the deferred tax assets will not be realized. Volta makes estimates, assumptions and judgments to determine its provision for its income
taxes, deferred tax assets and liabilities and any valuation allowance recorded against deferred tax assets. Volta assesses the likelihood that its deferred tax
assets will be recovered from future taxable income, and to the extent it believes that recovery is not likely, it establishes a valuation allowance.

Volta recognizes the tax benefit from an uncertain tax position only if it is more likely than not that the tax position will be sustained on examination by the
taxing authorities, based on the technical merits of the position. The tax benefits recognized from such positions are then measured based on the largest benefit
that has a greater than 50.0% likelihood of being realized upon settlement. Interest and penalties related to unrecognized tax benefits which, as of the date of
this Quarterly Report on Form 10-Q, have not been material, are recognized within provision for income taxes. As of March 31, 2022 and December 31, 2021,
the Company recorded a $2.0 million uncertain tax position related to deferred revenue.

Off-Balance Sheet Arrangements

As of the condensed consolidated balance sheet dates of March 31, 2022 and 2021, Volta has not engaged in any off-balance sheet arrangements, as defined in
the rules and regulations of the SEC.

Recent Accounting Pronouncements

Refer to "Note 2 - Summary of Significant Accounting Policies", of the accompanying unaudited condensed consolidated financial statements for a discussion
of the impact of recent accounting pronouncements.

Related Party Transactions

Refer to "Note 16 - Related Party Transactions", of the accompanying unaudited condensed consolidated financial statements for additional information for
related party transactions.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

Volta’s operations include activities substantially based in the United States. These operations expose Volta to a variety of market risks, including the effects of
changes in interest rates and changes in consumer attitudes. Volta monitors and manages these financial exposures as an integral part of its overall risk
management program.

Interest rate risk

Volta had a cash balance totaling $205.4 million and $262.3 million as of March 31, 2022 and December 31, 2021, respectively. Volta manages its cash through
zero balance accounts and demand deposit accounts for which the amount held is equal to the fair value. Volta’s total principal debt balance was $36.8 million
and $40.8 million as of March 31, 2022 and December 31, 2021, respectively, and had fixed interest rates of 12.0% per annum for its Energy Impact Partners
loan. Because the rates are fixed, a change in market rates would have no impact on Volta’s financial position or results of operations.



Foreign exchange risk

Volta expanded operations internationally during the three months ended March 31, 2022 and is currently exposed to changes in foreign currency exchange
rates, however, its international operations have been immaterial to the condensed consolidated financial statements.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including our Chief Executive Officer and Chief Financial Officer, we conducted an
evaluation of the effectiveness of the design and operation of our disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the
Exchange Act as of March 31, 2022.

Disclosure controls and procedures are controls and other procedures that are designed to ensure that information required to be disclosed in our reports filed or
submitted under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the SEC’s rules and forms. Disclosure
controls and procedures include controls and procedures designed to ensure that information required to be disclosed in our Company’s reports filed under the
Exchange Act is accumulated and communicated to management, including our Chief Executive Officer and Chief Financial Officer, to allow timely decisions
regarding required disclosure. Based on the evaluation of our disclosure controls and procedures, our Chief Executive Officer and Chief Financial Officer
concluded that our disclosure controls and procedures were not effective as of March 31, 2022 due to the material weaknesses in our internal control over
financial reporting described below. In light of this fact, our management has performed additional analyses, reconciliations, and other post-closing procedures
and has concluded that, notwithstanding the material weaknesses in our internal control over financial reporting, the condensed consolidated interim financial
statements for the periods covered by and included in this Quarterly Report fairly present, in all material respects, our financial position, results of operations
and cash flows for the periods presented in conformity with GAAP.
Previously Reported Material Weakness

As previously disclosed, in connection with the preparation of Volta’s condensed consolidated financial statements as of and for the years ended December 31,
2021 and 2020, certain material weaknesses were identified in Volta’s internal control over financial reporting. A material weakness is a deficiency, or
combination of deficiencies, in internal control over financial reporting such that there is a reasonable possibility that a material misstatement of Volta’s interim
or annual condensed consolidated financial statements will not be prevented or detected on a timely basis. The material weaknesses were as follows:

• Volta did not design and maintain formal accounting policies, procedures and controls over significant accounts and disclosures to appropriately analyze,
record and disclose complex technical accounting matters, including equity transactions and asset retirement obligations, commensurate with its accounting and
reporting requirements.

• Volta did not maintain a sufficient complement of personnel to ensure appropriate segregation of duties to ensure that all journal entries and
reconciliations were reviewed by an individual other than the preparer. Additionally, the Chief Financial Officer had inappropriate access rights in the general
ledger system.



• Volta did not design and maintain formal accounting policies, procedures and controls over significant accounts and disclosures to appropriately prevent,
detect or correct material misstatements which resulted in a high volume of correcting journal entries recorded subsequent to year-end.

• Volta did not design and maintain effective controls over certain information technology general controls for information systems that are relevant to the
preparation of its condensed consolidated financial statements. Specifically, Volta did not design and maintain program change management controls to ensure
that information technology program and data changes affecting financial IT applications and underlying accounting records are identified, tested, authorized
and implemented appropriately during migration.

These material weaknesses could result in a misstatement of substantially all of Volta’s accounts or disclosures, which would result in a material misstatement
to the interim or annual condensed consolidated financial statements that would not be prevented or detected. We have concluded that these material
weaknesses arose because, as a recently private company, we did not have the necessary business processes, systems, personnel, and related internal controls
necessary to satisfy the accounting and financial reporting requirements of a public company.

Remediation Plans

We have commenced measures to remediate the identified material weaknesses. These measures include hiring additional accounting and financial reporting
personnel and implementing additional policies, procedures and controls.

Further, Volta has designed and implemented formal controls for review procedures, reconciliations, disclosure and financial statement processes, including
reviews of material agreements and implementing adequate cut-off procedures for expenses and payables.

We intend to continue to take steps to remediate the material weaknesses described above and further evolving our accounting processes, controls, and reviews.
Volta plans to continue to assess its internal controls and procedures and intends to take further action as necessary or appropriate to address any other matters
it identifies or are brought to its attention. We will not be able to fully remediate these material weaknesses until these steps have been completed and have
been operating effectively for a sufficient period of time.

We believe we are making progress toward achieving the effectiveness of our internal controls and disclosure controls. The actions that we are taking are
subject to ongoing senior management review, as well as audit committee oversight. We will not be able to conclude whether the steps we are taking will fully
remediate the material weaknesses in our internal control over financial reporting until we have completed our remediation efforts and subsequent evaluation of
their effectiveness. We may also conclude that additional measures may be required to remediate the material weaknesses in our internal control over financial
reporting, which may necessitate further action.

Changes in Internal Control over Financial Reporting

We are taking actions to remediate the material weaknesses relating to our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f)
under the Exchange Act), as described above. Except as otherwise described herein, there was no change in our internal control over financial reporting that
occurred during the period covered by this Quarterly Report that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.

PART II — OTHER INFORMATION

Item 1. Legal Proceedings



From time to time, Volta may become involved in actions, claims, suits and other legal proceedings arising in the ordinary course of its business, including
assertions by third parties relating to intellectual property infringement, breaches of contract or warranties or employment-related matters. On each of March
30, 2022 and May 6, 2022, a putative class action complaint was filed against the Company, one of the Company’s officers and one of Company's former
officers (collectively, the "Defendants"), in each case, in the United States District Court for the Northern District of California. Each lawsuit alleges that
Defendants violated the Securities Exchange Act of 1934, as amended, by making materially false and misleading statements regarding the Company’s
business, operations and prospects. Plaintiffs in each complaint seek to represent a class of persons or entities that purchased Volta securities between August 2,
2021 and March 28, 2022. Each complaint seeks unspecified damages, attorneys’ fees, and other costs. While the Company believes that the claims are without
merit and it intends to vigorously defend against them, however, any litigation is inherently uncertain, and any judgment or injunctive relief entered against the
Company or any adverse settlement could materially and adversely impact its business, results of operations, financial condition, and prospects.

Item 1A. Risk Factors

You should consider carefully the following risks and uncertainties, together with the other information in this report, including the section titled
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our unaudited condensed consolidated financial statements
and related notes set forth herein, and in our other public filings in evaluating our business. Current global economic events and conditions may amplify many
of these risks. Our business, operating results, financial condition or prospects could also be harmed by risks and uncertainties not currently known to us or
that we currently do not believe are material. If any of the following risks actually occur, our business, operating results, financial condition and prospects
could be materially and adversely affected. In that event, the market price of our Class A Common Stock could decline, and you could lose part or all of your
investment.

SUMMARY OF RISK FACTORS

• Volta is an early stage company with a history of losses and expects to incur significant expenses and losses for the foreseeable future.
• Failure to expand Volta’s geographic footprint and to build scalable and robust processes and controls could harm its prospects for growth and

profitability, and Volta may never successfully do so or achieve or sustain profitability.
• Volta has identified material weaknesses in its internal controls over financial reporting, and if Volta is unable to remediate these material weaknesses,

or if Volta identifies additional material weaknesses in the future or otherwise fails to maintain an effective system of internal control over financial
reporting, this may result in material misstatements of Volta's condensed consolidated financial statements or cause Volta to fail to meet its periodic
reporting obligations.

• Volta currently faces competition from a number of companies in the EV charging market, and expects to face significant competition in the future as
the market for EV charging evolves.

• Volta has experienced rapid growth and expects to invest in growth for the foreseeable future. If it fails to manage growth effectively, its business,
operating results and financial condition could be adversely affected.

• Volta also faces intense competition in its advertising-delivery activities and expects to continue to face significant competition as the market for out-
of-home and digital display media evolves.

• Volta depends upon strong relationships with real estate and retail partners to build out its charging network and increased competition or loss of a
partner could adversely impact Volta’s business, financial condition and results of operations.



• Volta derives a significant portion of its revenues from advertising sales on its charging stations, which fluctuate and are subject to market conditions
outside of its control, and Volta may not be able to sell its advertising services in certain geographies until Volta has achieved scale in such
geographies.

• Volta relies on a limited number of suppliers and manufacturers for the manufacture and supply of Volta’s charging stations, some of which are also
early stage companies. A loss of any of these partners or defects in or failure of the products with which they supply Volta could negatively affect
Volta’s business.

• Volta’s business is subject to risks associated with construction, cost overruns and delays, and other contingencies that may arise in the course of
completing installations, and such risks may increase in the future as Volta expands the scope of such services with other parties.

• Volta expects to need to raise additional funds to fully execute on its business strategy and these funds may not be available when needed.
• Volta’s forecasted operating results and projections and its estimates of market opportunity and forecasts of market growth may prove to be inaccurate.
• Volta faces risks related to natural disasters and health pandemics, which could have a material adverse effect on its business and results of operations.

For example, impacts to Volta’s business as a result of the ongoing COVID-19 pandemic included slow-down of permitting and construction activities
during shutdowns, shut-down of some properties where Volta’s stations are located, drop off in advertising spend, shut-down of offices and a transition
to remote work forces, impacting revenue potential and usage.

• If Volta is unable to attract and retain key employees and hire qualified management, technical, engineering and sales personnel, its ability to compete
and successfully grow its business would be harmed.

• Volta’s charging stations are often located in outdoor areas that are publicly accessible and may be exposed to weather-related damage, inadvertent
accidents or vandalism or misuse by drivers or other individuals, which could increase Volta’s replacement and maintenance costs.

• Volta is dependent upon the availability of electricity at its current and future charging sites or upon the installation of new electricity service at host
sites by utilities. Cost increases, delays, new or increased taxation and/or other restrictions on the availability or cost of electricity could adversely
affect Volta’s business, financial condition and results of operations.

• Volta’s charging stations and mobile application platform and equipment used to power or operation the
foregoing could contain undetected defects, errors or bugs in hardware or software and, as an emerging technology, the full operating life of the equipment

in Volta’s charging stations is not fully known and may malfunction through repeated use, any of which could result in property damage or bodily
injury.

• Computer malware, viruses, ransomware, hacking, phishing attacks and other network disruptions could result in security and privacy breaches, loss
of proprietary information and interruption in service, which would harm Volta’s business.

• Volta’s business may be adversely affected if it is unable to protect its technology and intellectual property from unauthorized use by third parties.
• Interruptions, delays in service or inability to increase capacity with Volta’s cloud service providers could impair the use or functionality of Volta’s EV

charging stations and other services, harm its business and subject it to liability.
• The expected shift in Volta’s business model from free EV charging to include pay-for-use charging and the requirement of mobile check-ins may

impact Volta’s ability to retain driver interest in its charging stations and adversely affect advertising partner and site host demand.
• Volta may be unable to collect and leverage customer data in all geographic locations, and this limitation may impact research and development,

advertising sales, partnership relations and operations.
• Government regulation of outdoor media may restrict Volta’s advertising activities.
• Privacy concerns and laws, or other applicable regulations, may adversely affect Volta’s business.



• Volta is, and will continue to be, subject to environmental, health and safety laws and regulations that could result in increased compliance costs or
additional operating costs or construction costs and restrictions.

• Volta is or will be subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions and similar laws, and
noncompliance with such laws can subject Volta to administrative, civil and criminal fines and penalties, collateral consequences, remedial measures
and legal expenses, all of which could adversely affect its business, results of operations, financial condition and reputation.

RISK FACTORS

Investing in our securities involves risks. You should carefully consider the risks and uncertainties described below, together with all of the other information in
this Quarterly Report, including the section titled "Management’s Discussion and Analysis of Financial Condition and Results of Operations" and our
condensed consolidated financial statements and related notes, before deciding whether to purchase any of our securities. Our business, results of operations,
financial condition, and prospects could also be harmed by risks and uncertainties that are not presently known to us or that we currently believe are not
material. If any of these risks actually occur, our business, results of operations, financial condition, and prospects could be materially and adversely affected.
Unless otherwise indicated, references in these risk factors to our business being harmed will include harm to our business, reputation, brand, financial
condition, results of operations, and prospects. In such event, the market price of our securities could decline, and you could lose all or part of your investment.

Risks Related to Volta’s Business

Volta is an early stage company with a history of losses and expects to incur significant expenses and losses for the foreseeable future.

Volta has a history of operating losses. Volta incurred a net loss of $48.1 million for the three months ended March 31, 2022, and as of March 31, 2022, Volta
had an accumulated deficit of approximately $476.9 million. Volta believes it will continue to incur operating and net losses each quarter for the foreseeable
future. Even if Volta achieves profitability in any quarter, there can be no assurance that Volta will be able to maintain profitability. Volta’s potential
profitability is particularly dependent upon the continued adoption of electric vehicles ("EVs") by drivers and fleet operators, the continued availability of, and
Volta’s continued eligibility for, governmental incentives and credits associated with EV charging stations, Volta’s ability to receive anticipated benefits from
any upfront capital expenditures it incurs to develop and expand its charging network, the absence of changes in law or regulation relating to the EV charging
industry that disproportionately benefit Volta’s competitors or that require significant changes to Volta’s products, services or business model, the impact of
laws and regulations, or the absence of changes in law or regulation, that restrict or otherwise adversely impact Volta’s ability to conduct its advertising-
delivery activities, the recognition by advertising partners, site hosts and other business partners of the benefits of Volta’s advertising offerings and, in each
case, the hosting and utilization of Volta’s chargers, any of which may not occur at the levels Volta currently anticipates or at all.

Failure to effectively expand Volta’s sales, marketing and operational team could harm its ability to grow its business and strategic partnerships and
achieve broader market acceptance of its products and services.

Volta’s ability to grow its business and charging network and strategic partnerships to achieve broader market acceptance with site hosts, advertising partners
and drivers, grow revenue and achieve and sustain profitability will depend, to a significant extent, on its ability to effectively expand its sales, advertising,
marketing, technology and operational teams and capabilities. Volta relies on its site acquisition and advertising sales and marketing teams to expand its
commercial footprint and obtain new advertising partners, respectively, in order to grow its EV charging business, and Volta relies on its network planning,
engineering, site development, operations and project management personnel to install, operate and maintain new sites. Volta also relies on its technology team,
which is currently being scaled, to continue to develop improvements, enhancements and new functionality in its EV charging stations, mobile application
platform and network planning tools. Volta plans to continue to expand in



these functional areas but it may not be able to recruit and hire a sufficient number of competent personnel with the requisite skills, technical expertise and
experience, which may adversely affect its ability to expand such capabilities. The hiring process can be costly and time-consuming, and new employees may
require significant training and time before they achieve full productivity. Recent hires and planned hires may not become as productive as quickly as
anticipated, and Volta may be unable to hire or retain a sufficient number of qualified individuals. In the event that Volta’s employees join a labor union, higher
employee costs and increased risk of work stoppages or strikes could result. Any failure to recruit, train, incentivize and retain a sufficient number of qualified
personnel and to have such personnel attain desired productivity levels within a reasonable period of time and in a cost-effective manner could harm Volta’s
growth prospects and ability to achieve or sustain profitability, and have an adverse effect on its business, financial condition and results of operations. See also
"If Volta is unable to attract and retain key employees and hire qualified management, technical, engineering and sales personnel, its ability to compete and
successfully grow its business would be harmed."

Failure to continue to expand Volta’s geographic footprint and to build scalable and robust processes and controls could harm its prospects for growth and
profitability, and Volta may never successfully do so or achieve or sustain profitability.

Volta’s ability to achieve significant revenue growth and profitability in the future will depend, in large part, on its success in expanding its business both
within its existing markets and to additional markets and geographies and building scalable and robust processes to manage its business and operations. If
prospective commercial partners, such as site hosts and advertising partners in such existing and new markets and geographies do not perceive Volta’s product
and service offerings to be of value to them or Volta’s EV charging stations and services are not favorably received by them or by drivers in such markets, Volta
may not be able to attract and retain such business partners and successfully expand in its existing markets and to new markets and geographies.

In addition, if Volta is not able to build scalable, robust and compliant processes and controls to manage its existing business operations and prospective growth
and expansion, it may fail to satisfy and retain its existing business partners and drivers that utilize its charging stations and may not be able to attract new
business partners and driver interest in additional markets and, as a result, Volta’s ability to maintain and/or grow its business and achieve or sustain
profitability will be adversely affected. For example, site hosts may elect not to adopt Volta’s products or services for many reasons, including a perception that
they or their customers are unlikely to derive sufficient value from Volta’s EV charging services, that Volta’s advertising services will not sufficiently drive
customer engagement at such host site, that the local community objects to Volta’s stations due to their size, display screens or otherwise, that competitors
provide a better value or experience or that service issues are not satisfactorily resolved. Retention and expansion of site host, advertising partner and driver
interest and engagement will also be dependent on the quality, effectiveness and perception of Volta’s customer service and operations and any failure by Volta
to offer high quality support to its business partners and users of its charging stations could adversely affect Volta’s business, reputation and growth prospects.
See also "— Customer-Related Risks — If Volta fails to offer high-quality support to site partners and drivers, its business and reputation will suffer."

If Volta is not able to build robust, scalable and compliant processes and controls to manage its existing business operations and growth and expansion of its
business, it may be unable to successfully compete in retaining existing business partners and drivers that use its charging stations and attracting new business
partners and drivers in existing and new markets and geographies. Any such failure to compete or expand its business would adversely affect Volta’s business,
prospects, financial condition and results of operations and ability to achieve or sustain profitability.

Volta currently faces competition from a number of companies in the EV charging market, and expects to face significant competition in the future as the
market for EV charging evolves.

The EV charging market is relatively new and Volta currently faces competition from a number of companies. Volta believes its current competitors to its EV
charging business activities are EVgo, Electrify America, Allego, Tesla, and Rivian. There are also many other large and small EV charging companies that
offer non-networked or "basic" chargers that have limited customer leverage but could provide a low-cost solution for basic charger needs in



commercial and retail locations, such as Pod Point, EVConnect, Powerdot, Semacharge, and Engie, as well EV charging equipment manufacturers that also
compete with Volta, like ChargePoint, EVBox, Flo, Revel, and Blink, in addition to charging networks being developed by OEMs, such as IONITY, and
utilities, such as EDF, or in partnership with any of the aforementioned competitors. In addition, Volta may face competition from home charger companies or
companies focused on installing private chargers at offices. The principal competitive factors in the EV charging industry include capital efficient deployment,
revenue lines and diversity of revenue opportunities, charger utilization and pricing to drivers, charger network reliability, scale and local density, charger
count, charger locations and accessibility, charger connectivity to EVs and ability to charge all models and standards, speed of charging relative to expected
vehicle dwell times at the location, product offerings, including the availability of or demand for DCFC chargers as opposed to AC chargers, software-enabled
services offerings and overall business partner and driver experience, operator brand, track record and reputation, access to equipment vendors and service
providers, installation expertise and costs, and policy incentives. Large early stage markets require significant early capital expenditures, engagement across
verticals and driver engagement to gain market share, and ongoing effort to scale product and service offerings, channels, installers, teams and processes. There
are also competitors, in particular those with limited funding, experience or commitment to quality assurance, that could cause poor experiences, hampering
overall EV adoption or trust in any particular provider of charging services. Further, Volta’s current or potential competitors may be acquired by third parties
with different commercial objectives and imperatives and greater available resources.

In addition, there are other means for charging EVs, which could affect the level of demand for charging at Volta’s charging stations. For example, Tesla
continues to build out its supercharger network across the United States for Tesla vehicles, which could reduce overall demand for new Volta charging stations
at sites that host Tesla chargers or reduce utilization of existing Volta charging stations located at the same sites. Tesla has opened its supercharger network in
certain countries to support charging of non-Tesla EVs in the future and may further open its network, which could further reduce demand for charging on
Volta’s stations. Municipalities may also determine to provide additional public charging options, including by converting existing electricity infrastructure into
public EV charging points, or determine to limit or reduce permitting for new EV charging stations due to perceived oversaturation or concerns relating to
electric grid capacity, any of which could potentially reduce Volta’s serviceable markets. In addition, retailers, utilities or other site hosts or commercial,
municipal and federal fleet businesses may opt to become owners and operators of public or private EV charging equipment and purchase that equipment and
associated management software directly from other vendors in the marketplace.

Additionally, future changes in charging preferences and technologies; the development of inductive EV charging capabilities; battery chemistries, ultralong-
range batteries or energy storage technologies, industry standards or applications; driver behavior; autonomous driving; increased focus on non-automotive
transit alternatives, including mobility hubs and micromobility options in major markets; or battery EV efficiency may develop in ways which limit Volta’s
future share gains in desirable markets or slow the growth of Volta’s addressable or serviceable market. Competitors may be able to respond more quickly and
effectively than Volta to new or changing site host or driver preferences and other opportunities, improved or differentiated technologies, standards or
regulatory requirements, may be eligible for favorable governmental incentives that are not available to Volta and/or may be better equipped to initiate or
withstand substantial price or technological competition. In addition, competitors may in the future establish cooperative relationships with vendors of
complementary products, technologies or services to increase the availability of their solutions in the marketplace.

The EV charging business may become more competitive, pressuring future increases in utilization and margins. Competition is still developing and is
expected to increase as the number of EVs sold increases. In addition, further competition has in the past and may in the future arise from regulatory or judicial
action. For example, one of Volta’s current competitors Electrify America, a subsidiary of Volkswagen, was formed as part of Volkswagen’s consent decree
with the U.S. Environmental Protection Agency in connection with its diesel emissions issue. Volkswagen was forced to commit $2 billion to Electrify America
and the expansion of its EV charger network over a ten-year period, which began in January 2017. Because Electrify America’s expansion of its EV charger
network is mandated by the consent decree and not necessarily done in a manner designed to maximize economic return, Electrify America’s rate of expansion
may outpace Volta’s and limit Volta’s serviceable market or increase Volta’s costs to install or operate its charging stations, including due to charger saturation
or grid efficiency concerns in the



markets that Electrify America is servicing or into which it is expanding. In addition, Volta's competitors may offer their site partners opportunities to share in
charging or other revenues or higher rent payments, which Volta may be unable or unwilling to accommodate, which may cause Volta's existing site partner to
seek out such competitors or disadvantage Volta in seeking new site partners.

Barriers to entry in the EV charging market may erode as a result of government intervention, leading to more competitors or existing competitors becoming
better positioned to succeed. In addition, in some jurisdictions, Volta may see competition from local utilities who may be interested in, and receive regulatory
approval for, ownership of public EV charging equipment, from various owners of non-networked AC chargers, and from new entrants into the U.S. EV
charging market. Further, Volta’s competitors may not be subject to the same regulatory requirements as Volta, such as those relating to Volta’s digital display
screens and advertising offerings, providing them with greater flexibility as to placement and expansion of their EV charging networks and facilitating their
competition with Volta.

New competitors or alliances may emerge in the future that are better financed or have greater access to capital than Volta, secure greater market share, have
proprietary technologies that site hosts or drivers prefer, have more effective marketing abilities and/or face different financial hurdles, which could put Volta at
a competitive disadvantage. Further, Volta’s current strategic initiatives and contracts with major business partners and key site hosts may fail to result in a
sustainable competitive advantage for Volta. Future competitors could also be better positioned to serve certain segments of Volta’s current or future target
markets, which could create price pressure or erode Volta’s market share. In light of these factors, current or potential drivers that use Volta’s charging stations
may utilize charging services of competitors, resulting in reduced demand for Volta’s charging stations and for advertising offerings among existing and
prospective site hosts and advertising partners. If Volta fails to adapt to changing market conditions or continue to compete successfully with current charging
providers or new competitors, its growth will be inhibited, adversely affecting its business, financial condition and results of operations.

Volta also faces intense competition in its advertising-delivery activities and expects to continue to face significant competition as the market for out-of-
home and digital display media evolves.

The place-based digital media industry is fragmented, consisting of a few traditional companies operating on a national and international basis, such as
Outfront Media, Inc., Amscreen, Clear Channel Outdoor, Lamar, JCDecaux, Intersection and GSTV, as well as newer, digitally-forward, omni-channel
platforms like Google, Facebook and Twitter, and hundreds of smaller regional and local companies operating a limited number of displays in a single or a few
local geographic markets. Volta competes with all of these companies for its advertising partners. Advertising rates also vary greatly from market-to-market and
on a format-by-format basis, creating various opportunities for competition on pricing. If Volta’s competitors offer media displays at rates below the rates Volta
charges, it could lose potential advertising partners and could be pressured or unable, due to advertising format, market differences or otherwise, to reduce its
rates below those currently charged to attract or retain advertising partners. In addition, installation of digital displays by Volta or its competitors at a pace or
location that exceeds the ability of the market to derive new revenues from those displays could also have an adverse effect on Volta’s business, financial
condition and results of operations.

In particular, competition in the place-based digital media industry and the advertising rates Volta is able to charge are based on a number of different factors,
including location, size of display, market and total number of impressions delivered by a display or group of displays. The number of impressions delivered by
Volta’s displays are measured by Geopath, Inc. ("Geopath"), an independent third-party organization that provides audience measurement for the out-of-home
and place-based media industries. Geopath leverages a range of data sources, including anonymous location and trip data from connected vehicles and
smartphones, to understand the number of people passing a display during a defined time period. Due to the calculation methods of total impressions, Volta’s
ability to generate additional advertising revenue from the placement of multiple charging stations equipped with digital displays at any one site may be
limited, as a greater number of displays in close proximity may not yield additional impressions. Similarly, saturation of out-of-home and digital displays at any
given site, including those of Volta’s competitors, may put pricing pressure on Volta’s advertising offerings at that site or reduce the number of displays
government authorities are willing to permit. The competitive or regulatory pressures caused by market



saturation and the method of calculating the number of and pricing for impressions could limit Volta’s ability to expand its advertising offerings in any market
and have an adverse effect on Volta’s business, financial condition and results of operations.

Volta’s advertising services also compete with other media, including online, mobile and social media advertising platforms and traditional platforms (such as
television, radio, print and direct mail marketers). In addition, Volta competes with a wide variety of out-of-home media, including media in shopping centers,
grocery stores, movie theaters, transit locations and sports and entertainment venues, among other locations. Advertisers compare relative costs of available
media, including the average cost per thousand impressions, particularly when delivering a message to customers with distinct demographic characteristics. In
competing with other media, the out-of-home and place-based media industry relies on its relative cost efficiency and its ability to reach specific markets,
geographic areas and/or demographics. Further, as digital media technology continues to develop, Volta’s competitors in the place-based media industry may be
able to offer products or services that are, or that are seen to be, substantially similar to or better than Volta’s. This may force Volta to compete in different ways
and incur additional costs and/or expend resources in order to remain competitive. If Volta’s competitors are more successful than Volta is in developing digital
advertising products, diversifying the placement of their digital displays to maximize additional impressions or in attracting and retaining advertising partners,
Volta’s business, financial condition and results of operations could be adversely affected.

Volta has experienced rapid growth and expects to invest in growth for the foreseeable future. If it fails to manage growth effectively, its business, operating
results and financial condition could be adversely affected.

Volta has experienced rapid growth in recent periods. For example, the number of full-time employees has increased from 152 as of March 31, 2021 to 417 as
of March 31, 2022. This rapid expansion in headcount, coupled with a management team that has not been working together in a public company setting
previously, has the potential to create difficulties for management to adequately oversee and deploy resources effectively throughout the Company. If these
challenges are not adequately and effectively managed by our management team, our business operations would be adversely affected.

Further, we continue to make investments and implement initiatives designed to grow our business, including:

• investing in development and enhancement of its technology, product and platform, including R&D activities;
• expanding our efforts to attract new customers and site partners;
• working to diversify our manufacturing partnerships to scale production, if necessary;
• protecting our intellectual property; and
• investing in legal, accounting, human resources, and other administrative functions necessary to support our operations as a public company.

The growth and expansion of its business has placed and continues to place a significant strain on management, business operations, financial condition and
infrastructure and corporate culture. These initiatives may prove more expensive than we currently anticipate, and we may not succeed in increasing our
revenue, if at all, in an amount sufficient to offset these higher expenses and to achieve and maintain profitability. The market opportunities we are pursuing are
at an early stage of development, and it may be many years before the end markets we expect to serve generate demand for our products at scale. For these
reasons, we do not expect to achieve profitability over the near term, if at all. If our revenue does not grow over the long term, our ability to achieve and
maintain profitability may be adversely affected, and the value of our business may significantly decrease. As an early stage growth company, Volta’s
assumptions about its growth and ability to execute on its business strategy may not be accurate. If Volta’s assumptions relating to growth and ability to execute
are inaccurate, Volta’s business, financial condition and results of operations would be adversely affected.

To manage growth in operations and personnel, Volta will need to continue to improve its operational, financial and management controls and reporting
systems and procedures, and to successfully integrate new personnel who work remote from company offices or who were hired while Volta’s employees
continue to work from home. Failure to



manage growth effectively could result in difficulty or delays in attracting new business partners, declines in quality or user satisfaction, increases in costs,
difficulties in introducing new products and services or enhancing existing products and services, loss of business partners, information security vulnerabilities
or other operational difficulties, any of which could adversely affect Volta’s business performance and operating results. For example, Volta is in the process of
expanding its mobile application functionality to include, among other things, payment processing features and other enhancements. If Volta’s technology team
does not have sufficient resources or capabilities to successfully enable such functionality and Volta is not able to appropriately expand its technology team,
Volta’s ability to grow its business could be adversely affected. Volta’s strategy is based on a combination of growth and maintenance of strong performance of
its existing EV charging network and advertising offerings, and any inability to scale, to continue to provide a favorable experience for its advertising partners,
site hosts and drivers or to manage operations at its charging sites may negatively impact Volta’s growth trajectory.

In addition, in the event of continued fast growth, Volta’s information technology systems and internal control over financial reporting and procedures may not
be adequate to support its operations and may introduce opportunities for data security incidents that may interrupt business operations and permit bad actors to
obtain unauthorized access to business or user information. Volta may also face risks to the extent such bad actors infiltrate the information technology
infrastructure of its contractors. See also "— Unauthorized disclosure of personal or sensitive data or confidential information, whether through a breach of
Volta’s computer systems or otherwise, could severely hurt its business." Further, as a public company, Volta is required to maintain effective disclosure
controls and procedures and internal control over financial reporting, and the failure to do so could have an adverse effect on its business. See also "— The
requirements of being a public company may strain Volta’s resources, divert management’s attention and affect its ability to attract and retain qualified board
members and officers."

Our forward looking estimates of certain financial metrics may prove inaccurate.

We use various estimates in formulating our business strategies. We base our estimates upon a number of assumptions that are inherently subject to significant
business and economic uncertainties and contingencies, many of which are beyond our control. Our estimates therefore may prove inaccurate, causing the
actual amount to differ from our estimates. These factors include, without limitation:

• our ability to expand into additional markets;
• our ability to update infrastructure and charging stations to support increased EV batter capacities and charging speeds;
• the timing of when our customers and site partners adopt our technology;
• undetected or unknown errors, defects or reliability issues in our hardware or software which could reduce the market adoption of our new products or

delay or stop production;
• customer or site partner cancellations of their contracts; and
• other risk factors set forth in this report.

Volta’s assumptions about its growth and estimates underlying our business strategy may prove to be inaccurate. If Volta’s assumptions relating to growth and
ability to execute are inaccurate, Volta’s business, financial condition and results of operations would be adversely affected.

Volta expects to need to raise additional funds to fully execute on its business strategy and these funds may not be available when needed.

Volta expects to need to raise additional capital in the near future to further scale its business and continue expansion into new markets. Volta may raise
additional funds through the issuance of equity, equity-related or debt securities, through obtaining credit from government or financial institutions or by
engaging in joint ventures or other alternative forms of financing. Volta cannot be certain that additional funds will be available on favorable terms when
required, or at all. If Volta cannot raise additional funds when needed, its financial condition, results of operations, business and prospects could be materially
and adversely affected. If Volta raises funds through the issuance of debt securities or through loan arrangements, the terms of such debt securities or loan
arrangements could require significant interest payments, contain covenants that restrict Volta’s business, or contain other



unfavorable terms. In addition, to the extent Volta raises funds through the sale of additional equity securities, Volta stockholders would experience additional
dilution.

Volta depends upon strong relationships with real estate and retail partners to build out its charging network and increased competition or loss of a partner
could adversely impact Volta’s business, financial condition and results of operations.

Volta depends on establishing and maintaining strong long-term relationships with real estate and retail partners and site hosts with national and regional multi-
site portfolios of commercial and retail properties to build out its charging network. Such site hosts can span a wide array of industries and locations, including
retail centers, grocery stores, pharmacies, movie theaters, parking lots, healthcare/medical facilities, municipalities, sports and entertainment venues, parks and
recreation areas, restaurants, schools and universities, certain transit and fueling locations and office buildings and other locations and could potentially include
hotels, airports, automobile dealers, other transportation hubs and other locations drivers visit day-to-day, any of which may have differing interests and
incentives in partnering with an EV charging provider like Volta. If site hosts believe the benefits offered by Volta’s competitors exceed those provided by Volta
or that they would not benefit from Volta’s business model, including the advertising delivery elements, Volta may lose access to high quality property owners
necessary to drive and sustain its future growth and profitability. In addition, the loss of a partner with a multi-site portfolio of properties could have an
outsized impact on Volta’s business if Volta is not able to enter into agreements with additional site hosts to build out its charging network. Such competition or
the loss of key partners could have an adverse effect on Volta’s business, financial condition and results of operations.

Volta derives a significant portion of its revenues from advertising sales on its charging stations, which fluctuate and are subject to market conditions
outside of its control, and Volta may not be able to sell its advertising services in certain geographies until Volta has achieved scale in such geographies.

Volta derives a significant portion of its revenues from providing advertising space on its EV charging stations equipped with digital displays. For example,
Volta’s Media revenue, which is principally generated through the delivery of advertising across the charging network by site and advertising partners,
accounted for 73.0% of Volta’s total revenue for the both the three months ended March 31, 2022 and 2021 as compared to 26.4% and 21.1%, respectively, for
its Network Development revenue. A decline in the economic prospects of media buyers, the economy in general or the economy of any individual geographic
market or industry, particularly a market in which Volta conducts substantial business or an industry, such as the retail, automotive, consumer packaged goods
or professional services industries, from which Volta derives a significant portion of its advertising revenues, could alter current or prospective buyers’
spending priorities. In addition, natural disasters, acts of terrorism, disease outbreaks (such as the ongoing COVID-19 pandemic), civil unrest, hostilities, or
wars (such as the conflict between Russia and Ukraine), regulatory enforcement or changes in law or enforcement practices, political uncertainty, trade policies
(such as tariffs), shifts in market demographics, extraordinary weather events (such as hurricanes, earthquakes, blizzards and wildfires), technological changes
and power outages could interrupt Volta’s ability to build, deploy, and/or display advertising on its charging stations, and/or lead to a reduction in economic
certainty and advertising expenditures by Volta’s existing or prospective advertising partners. See also "— Volta faces risks related to natural disasters and
health pandemics, which could have a material adverse effect on its business and results of operations. For example, impacts to Volta’s business as a result of
the ongoing COVID-19 pandemic included slow-down of permitting and construction activities during shutdowns, shut-down of properties where Volta’s
stations are located, drop off in advertising spend, shut-down of offices and a transition to remote work forces, impacting revenue potential and usage." In
addition, advertising partners may decide to reduce or postpone advertising spend due to factors outside their and Volta’s control. For example, disruptions to
semiconductor supply chains may reduce automobile suppliers’ ability to introduce or manufacture vehicles, leading them to reduce or postpone advertising
spend. Any reduction in media expenditures could adversely affect Volta’s business, financial condition or results of operations. Further, media expenditure
patterns may be impacted by any of these factors. For example, buyers’ expenditures may be made with less advance notice and may become difficult to
forecast from period to period.



Volta’s advertising business has experienced and is expected to continue to experience fluctuations as Volta continues to scale its EV charging footprint in
various markets, including as a result of seasonality due to, among other things, seasonal buying patterns and seasonal influences on media markets. Typically,
advertising spend is highest in the fourth quarter, during the holiday shopping season, and lowest in the first quarter, as advertisers adjust their spending
following the holiday shopping season and prepare annual budgets. In addition, until Volta has achieved sufficient scale of its advertising-driven charging
stations in a given market to be able to deliver a meaningful amount of impressions to its advertising partners, Volta may have difficulties in securing
advertising contracts for that market, which may also lead to fluctuations in its advertising revenues or an inability to meet its projections of anticipated
advertising revenue. Further, the placement of multiple charging stations at a given site may only yield incremental additional advertising revenues if the
stations are in close proximity or in less desirable locations on a property and do not deliver independent impressions for Volta’s advertising partners. The
effects of such occurrences may make it difficult to estimate future operating results based on the previous results of any specific quarter, which may make it
difficult to plan capital expenditures and expansion, could affect operating results and could have an adverse effect on Volta’s business, financial condition and
results of operations.

In addition, Volta may face requests from its site partners to share in advertising revenue or to receive a portion of available advertising inventory at no charge
or at a discount, particularly if Volta’s competitors engage in revenue sharing. Volta may be unable or unwilling to accommodate such requests and as a result
may not be able to reach an agreement with such site partners for the installation of its stations, which would negatively impact Volta’s ability to achieve its
installation goals, and its competitors may be chosen to supply EV charging services at such sites.

Advertising-based restrictions on outdoor media by regulators and site partners may further restrict the categories of advertising that Volta can display on
its charging stations.

Restrictions on outdoor media of certain products, services or other advertising are or may be imposed by laws and regulations, as well as contracts with Volta’s
site hosts that provide site hosts with approval rights over advertising or restrict certain advertising from being displayed at those sites. For example, tobacco
products have been effectively banned from outdoor media in most U.S. jurisdictions and Germany and local governments in some cases limit outdoor media
of alcohol. Further, certain municipalities and site hosts may limit issue-based outdoor media, place restrictions on media off-site or off-premises products or
services or limit the display of advertising deemed competitive to existing site host tenants. Advertising-based restrictions could cause a reduction in Volta’s
advertising revenues by limiting the advertising partners Volta is able to provide media services to and, more broadly, such restrictions or any expanded
restrictions that could be adopted in the future could cause an increase in available space on the existing inventory of displays in the outdoor media industry,
which could have an adverse effect on Volta’s business, financial condition and results of operations.

Volta relies on a limited number of suppliers and manufacturers for the manufacture and supply of Volta’s charging stations, some of which are also early
stage companies. A loss of any of these partners or defects in or failure of the products with which they supply Volta could negatively affect Volta’s
business.

Volta relies on a limited number of suppliers and manufacturers, and in some cases only a single supplier for some components, for the manufacture and supply
of its charging stations. Peerless-AV, which assembles Volta’s charging stations, located in Aurora, Illinois, was Volta’s principal supplier for the three months
ended March 31, 2022, accounting for 56.5% of Volta’s supply-related expenditures for such periods, respectively. For the three months ended March 31, 2022,
no other supplier or manufacturer for the supply or manufacture of Volta’s charging stations accounted for greater than approximately 10% of Volta's supply-
related expenditures for the applicable period see also "Information About Volta — COVID-19 Impact." This reliance on a limited number of suppliers and
manufacturers, including those that are early stage companies that may face challenges in maintaining their existing operations, increases Volta’s risk of supply
failure or interruption, since it may not have proven reliable alternative or replacement suppliers or manufacturers beyond these key parties. Moreover, volatile
economic conditions may make it more likely that our suppliers and manufacturers may be unable to deliver supplies timely, or at all, and there is no guarantee
that we will be able to timely locate alternative suppliers of comparable quality at an acceptable price. In addition, international supply chains may be impacted
by events outside of our control, including but not limited to the COVID-19 pandemic or the current conflict between Russia and Ukraine, and limit our ability
to



procure timely delivery of supplies or finished goods and services. In the event of interruption, it may not be able to increase capacity from other sources or
develop alternate or secondary sources without incurring material additional costs and substantial delays. In addition, if certain components are only available
from a single supplier that experiences a supply interruption or ceases operations, compatible replacement components may not be available at reasonable
prices or at all, requiring Volta to redesign its EV charging stations for compatibility with available replacement components. Thus, Volta’s business could be
adversely affected if one or more of its suppliers or manufacturers is impacted by any interruption at a particular location or if any such suppliers or
manufacturers that are early stage companies are not able to continue in operation. In addition, supply chain disruptions may also negatively affect its media
revenue potential, through a delay in its ability to deploy stations or a reduction of advertising spend by advertising partners, such as automobile manufacturers,
who may experience supply chain disruptions as well.

As the demand for public EV charging increases, the charging equipment vendors may also not be able to dedicate sufficient supply chain, production or sales
channel capacity to keep up with the required pace of charging infrastructure expansion. Equipment vendors may experience decreased availability of key
materials or components or otherwise encounter supply chain disruptions in obtaining the necessary inputs to meet their delivery obligations to Volta. In
addition, as the EV market grows, the industry may be exposed to deteriorating design requirements, undetected faults or the erosion of testing standards by
charging equipment and component suppliers, which may adversely impact the performance, reliability and lifecycle cost of the chargers. If Volta experiences a
significant increase in demand for its charging stations, or if it needs to replace an existing supplier or manufacturer, it may not be possible to supplement or
replace them on acceptable terms or at all, which may undermine its ability to deliver and install additional charging stations in a timely manner and could
require the redesign or redevelopment of Volta’s technologies, any of which could have an adverse effect on Volta’s business and revenues. For example, it may
take a significant amount of time to identify a manufacturer that has the capability and resources to build charging stations or deliver specified components for
such charging stations in sufficient volume. Identifying suitable suppliers and manufacturers could be an extensive process that requires Volta to become
satisfied with their quality control, technical capabilities, responsiveness and service, financial stability, regulatory compliance, and labor and other ethical
practices. Accordingly, a loss of any significant suppliers or manufacturers could have an adverse effect on Volta’s business, financial condition and results of
operations.

The use of suppliers and manufacturers outside of the United States creates additional operational and financial risks for Volta’s business.

Although certain of Volta’s suppliers and manufacturers are currently U.S.-based, Volta has multiple suppliers who have facilities located outside of the U.S.
and may engage with additional manufacturers and suppliers outside of the U.S., including in China, for the manufacture and supply of Volta’s charging
stations or related components. The use of suppliers and manufacturers outside of the U.S. entails a variety of risks, including currency exchange fluctuations,
challenges in oversight of manufacturing activity and quality control, tariffs and other trade barriers, unexpected changes in U.S. or local legal or regulatory
requirements relating to such manufacture and supply, difficulties in obtaining export licenses or in overcoming other trade barriers, laws and business practices
favoring local companies in the event of any supply failure or interruption, political and economic instability, such as the current conflict between Russia and
Ukraine, difficulties protecting intellectual property rights, difficulties in pursuing legal judgments in the event of disputes or failures to supply, risks of
delivery delays and significant taxes or other burdens of complying with U.S. and local laws that may be applicable to such arrangements.

Further, there is a risk that the U.S. could require that charging equipment or its components be manufactured in the U.S. in order to access federal financial
support or secure contracts with the federal government. Volta would have to source equipment from alternative vendors in the U.S. or work with vendors who
have manufacturing capacity in the U.S. to participate in certain covered federal programs. In addition, new tariffs and policy incentives could be put in place
by the U.S. that favor equipment manufactured by or assembled at American factories, which may increase the costs of continuing to source products or
components from international manufacturers and suppliers. Any such changes in policy or regulation or the associated risks with engaging with such
manufacturers or suppliers could have an adverse effect on Volta’s business, financial condition and results of operations.



Volta’s business is subject to risks associated with construction, cost overruns and delays, under insured or insolvent contractors and other contingencies
that may arise in the course of completing installations, and such risks may increase in the future as Volta expands the scope of such services with other
parties.

Volta is typically responsible for the installation of its charging stations at its partners’ sites. These installations are typically performed by electrical and civil
contractors engaged and managed by Volta under the oversight of Volta’s construction project managers. The installation of charging stations at a particular site
is generally subject to oversight and regulation in accordance with laws and ordinances relating to building codes, safety, environmental protection, insurance
requirements and related matters, as well as various local and other governmental approvals and permits that may vary by jurisdiction. Working with
contractors may also require Volta or its site hosts to comply with additional rules, working conditions and other requirements imposed by property owners or
other third parties, which can add costs and complexity to an installation project. Working with contractors may also result in Volta’s direct or indirect
dependence upon companies with unionized workforces, including suppliers, and any resulting additional costs, including from potential work stoppages or
strikes, could have an adverse effect on Volta’s business, financial condition or results of operations. In addition, building codes, accessibility requirements,
utility interconnect specifications, review, approval or study lead time or regulations may hinder EV charger installation and can end up taking additional time
and costing more in order to meet the code requirements. Increased demand for the components necessary to install charging stations could also lead to higher
installation costs. Further, for sites that require the installation of new electricity service by utilities to enable the placement of Volta’s DCFC or other chargers,
the additional cost of installation or the length of time it could take the utility to install the new electricity service could further impact Volta’s ability to
complete the installation on schedule and at its anticipated cost and could adversely impact Volta’s business arrangements or relationships with its site hosts.

Accidents or damage to charging equipment or components arising from the installation process could also cause additional delays and result in liability or
claims against Volta or its site hosts. Damage to property or other utilities, such as water pipes, electrical cables, gas lines or other infrastructure, whether
resulting from Volta’s installation efforts or external factors (such as weather damage) during the course of the installation process, could also lead to explosion
risk or other damage to the host site, any of which may not be covered by insurance fully or at all, and could lead to further delays and liability, as well as
reputational harm for Volta, which could reduce future demand for Volta’s charging stations and related services. Meaningful delays or cost overruns caused by
Volta’s vendor supply chains, contractors, or inability of local utilities and approving agencies to cope with the level of activity may also impact Volta’s ability
to obtain or recognize revenue from its EV charging stations, including revenue from the sale of advertising on its charging stations, and/or impact Volta’s
relationships with its site hosts and advertising partners, either of which could impact Volta’s business and profitability.

In addition, if Volta’s contractors are unable to provide timely, thorough and quality installation-related services and fall behind on their construction schedules,
Volta’s site hosts and other business partners could become dissatisfied with Volta’s products and services. As the demand for public EV charging increases and
qualification requirements for contractors become more stringent, Volta may also encounter shortages in the number of qualified contractors available to
complete all of Volta’s desired installations. In addition, while Volta’s contracts typically do not permit its contractors to file liens against Volta’s site hosts’
properties, if Volta or its contractors fail to timely pay their contractors or subcontractors, they may file such liens notwithstanding such contractual terms and
Volta would be required to remove them and its relationship with the site host could be adversely affected. For example, one of Volta’s contractor’s failed to
timely pay such contractor’s subcontractors, resulting in liens being filed upon certain properties where Volta’s stations were installed.

Volta’s business model is predicated on the presence of qualified and capable electrical and civil contractors and subcontractors in the new markets it intends to
enter. There is no guarantee that there will be an adequate supply of such partners. A shortage in the number of qualified contractors may impact the viability of
Volta’s business plan, increase risks around the quality of works performed and increase costs if outside contractors are brought into a new market. Further,
changes to existing or new licensing requirements for Volta’s contractors may increase Volta’s installation costs or result in further shortages of appropriately
licensed contractors to conduct Volta’s installations.



In addition, Volta’s network expansion plan relies on its site development efforts, and its business is exposed to risks associated with receiving site control and
access necessary for the installation of the charging station and operation of the charging equipment, electrical interconnection and power supply at identified
locations sufficient to host chargers and on a timely basis. Volta does not own the land at the charging sites and generally relies on agreements with site hosts
that convey the right to install, own and operate the charging equipment on the site. Volta may not be able to renew the site agreements or retain site control.
The process of establishing or extending site control and access could take longer or become more competitive. As the EV market grows, competition for
premium sites may intensify, the power distribution grid may require upgrading and electrical interconnection with local utilities may become competitive, all
of which may lead to delays in installation and/or commissioning. As a result, Volta may be exposed to increased interconnection costs and utility fees, as well
as delays, which may slow the growth of Volta’s charging network expansion.

Volta faces risks related to natural disasters and health pandemics, which could have a material adverse effect on its business and results of operations. For
example, impacts to Volta’s business as a result of the ongoing COVID-19 pandemic included slow-down of permitting and construction activities during
shutdowns, shutdowns of some properties where Volta’s stations are located, drop off in advertising spend, shut-down of offices and a transition to remote
work forces, impacting revenue potential and usage.

Volta faces risks related to natural disasters and health pandemics, including the COVID-19 pandemic and any related COVID-19 variants that may arise from
time-to-time, which could have a material adverse effect on its business, financial condition and results of operations. The impact of COVID-19, including
changes in driver and business behavior, pandemic fears and market downturns and restrictions on business and individual activities, has created significant
volatility in the global and domestic economies and led to period of reduced economic activity. The spread of COVID-19 has created charging equipment
supply chain and shipping constraints, a slow-down in permitting and construction activities and has delayed the installation of new chargers. The COVID-19
pandemic has also resulted in periods of the shut-down of, or significantly reduced the use of, various properties and retail and commercial sites where Volta’s
chargers are located, such as retail centers, movie theaters, stadiums, schools and universities, certain transit and fueling locations and office buildings and
other locations, which has adversely affected the usage of Volta’s charging stations.

Further, the change in driver behavior resulting from the prolonged COVID-19 shut-downs has also impacted advertising spend, particularly for outdoor digital
displays such as those on Volta’s charging stations, and has and may continue to result in decreased advertising revenue for Volta. Such changes in driver
behavior and the continuing uncertainty as to when and to what extent normal economic and operating activities will resume may also adversely affect Volta’s
ability to generate revenue, secure new site locations with existing business partners and secure new real estate and retail partners and site hosts with national
and regional multi-site portfolios of commercial and retail properties as such prospective partners continue to evaluate the impact of the COVID-19 pandemic
on their businesses and any resulting changes in their business models. In addition, COVID-19 has also disrupted the manufacturing, delivery and overall
supply chain of vehicle manufacturers and suppliers and has led to a decrease in vehicle sales, including EV sales, in markets around the world. Any sustained
downturn in demand for EVs or continued impact on driver behavior, including a failure of drivers to return to pre-pandemic retail purchasing and transit
behaviors or of employers to fully return to in-person workplace activities, could harm Volta’s business and negatively impact the growth of its charging
network.

The pandemic has resulted in government authorities implementing numerous measures to try to contain COVID-19, such as travel bans and restrictions,
quarantines, stay-at-home or shelter-in-place orders and business shut-downs. These measures adversely impacted Volta’s employees and operations and the
operations of its site hosts, suppliers, vendors and business partners and negatively impacted demand for EV charging. In addition, the shut-down of
government offices in the markets in which Volta operates resulted in a slow-down in permitting and construction activities and delayed the installation of new
chargers, which may negatively impact Volta’s relationships with its site hosts and have an adverse effect on Volta’s ability to generate revenue from such
charging stations. These measures by government authorities may be reinstated or remain in place and may continue to adversely affect Volta’s site
development and charger installation plans, sales, marketing and advertising-delivery activities, business and results of operations.



Volta has modified its business practices in response to the COVID-19 pandemic and currently allows non-essential personnel to work from home. Volta may
take further actions as may be required by government authorities or that it determines are in the best interests of its employees, site hosts, contractors,
suppliers, vendors and other business partners. There is no certainty that such actions will be sufficient to mitigate the risks posed by COVID-19 or otherwise
be satisfactory to government authorities. The transition to hybrid working has also placed further strain on Volta’s ability to effectively manage and maintain
its corporate culture and integration of its work force. Volta faces difficulties integrating new team members and may face difficulty retaining existing or new
team members while certain employees continue to work from home, which may result in further challenges to Volta’s growth efforts and operations. In the
event Volta determines it is advisable for operations to have employees return to work in an in-person environment, it may face additional challenges with
regard to retention, recruiting, culture and integration of employees. If significant portions of Volta’s workforce are unable to work effectively, including due to
illness, quarantines, social distancing, government actions or other restrictions in connection with the COVID-19 pandemic, its operations will be negatively
impacted. Furthermore, if significant portions of drivers continue to work remotely or are not travelling via EV for sustained periods of time, user demand for
charging and related services will decline and Volta may not be able to secure new partners to expand its charging network.

The extent to which the COVID-19 pandemic impacts Volta’s business, prospects and results of operations will depend on future developments, which are
highly uncertain and cannot be predicted, including, but not limited to, the duration, spread and severity of the pandemic, the actions to contain COVID-19 or
treat its impact or the impact of any COVID-19 variants, and when and to what extent normal economic and operating activities can resume. The COVID-19
pandemic could limit the ability of site hosts, contractors, suppliers, vendors, permitting agencies, utilities and business partners to perform, including third-
party suppliers’ ability to provide components and materials used in charging stations or in providing installation or maintenance services. If Volta is not able to
obtain needed components and materials for the manufacture and installation of its charging stations, or if any of its key suppliers and manufacturers are not
able to continue in operation as a result of the COVID-19 pandemic, Volta’s business would be adversely affected. Volta relies on a limited number of suppliers
and manufacturers for the manufacture and supply of Volta’s charging stations, some of which are also early stage companies. A loss of any of these partners or
defects in or failure of the products with which they supply Volta could negatively affect Volta’s business." Even after the COVID-19 pandemic subsides, Volta
may continue to experience an adverse impact to its business as a result of the pandemic’s global economic impact, including any recession that has occurred or
may occur in the future. Specifically, difficult macroeconomic conditions, such as decreases in per capita income and level of disposable income, increased and
prolonged unemployment or a decline in customer confidence as a result of the COVID-19 pandemic, as well as reduced spending by businesses, could each
have a material adverse effect on the demand for Volta’s products and services.

Inflation and price volatility in the global economy could negatively impact our business and results of operations.

General inflation, including rising energy prices, interest rates and wages, currency volatility and monetary, fiscal and policy interventions by national or
regional governments in reaction to such events could have negative impacts on our business by increasing our operating costs and our borrowing costs as well
as decreasing the capital available for our customers to purchase our services. General inflation in the United States, Europe and other geographies has risen to
levels not experienced in recent decades. Additionally, inflation and price volatility may cause our partners or customers to reduce use of our services, which
would harm our business operations and financial position.

If Volta is unable to attract and retain key employees and hire qualified management, technical, engineering and sales personnel, its ability to compete and
successfully grow its business would be harmed.

Volta’s success depends on the continuing services of key employees, including members of its management team. The loss of any of these individuals could
have a material adverse effect on Volta’s business, financial condition and results of operations. Volta’s success also depends, in part, on its continuing ability to
identify, hire, attract, train and develop and retain highly qualified personnel. The inability to do so effectively would adversely affect its business. Competition
for employees can be intense, particularly in the San Francisco Bay Area where Volta is headquartered,



and the ability to attract, hire and retain them depends on Volta’s ability to provide competitive compensation. In addition, Volta competes for qualified
personnel with its other competitors in the EV charging industry, who may seek to hire Volta’s employees from time to time due to their industry expertise.
Volta may not be able to attract, assimilate, develop or retain qualified personnel in the future, and failure to do so could adversely affect its business, including
its growth prospects and ability to expand into new markets and geographies. See also "— Failure to effectively expand Volta’s sales, marketing and
operational team could harm its ability to grow its business and strategic partnerships and achieve broader market acceptance of its products and services."

Any continued expansion by Volta into international markets will expose it to additional tax, compliance, market and other risks and there can be no
assurance that any such expansion will be successful.

Although Volta’s primary operations are currently in the United States, Volta’s strategy includes the continued expansion of its business into international
markets, including countries in addition to Germany and France in the European Union ("EU") and potential other markets in North America, and Volta may
develop further contractual relationships with parts and manufacturing suppliers outside of the U.S. See also "-The use of suppliers and manufacturers outside
of the United States creates additional operational and financial risks for Volta’s business." As Volta expands its operations in Europe and if Volta elects to
expand into any other international markets, managing this expansion will require additional resources and controls, the recruiting and hiring of critical
personnel and development of local infrastructure, identification of key business partners and site hosts and competition with existing participants in the local
EV charging markets, which may be well established at the time of Volta’s entry. Volta’s international expansion could also subject it to risks associated with
international operations, including:

• conformity with applicable business customs, including translation into foreign languages and associated expenses;
• lack of availability of or restricted access to government incentives and subsidies;
• changes to its business model from that deployed in the United States due to differing local laws, regulations or user habits;
• cost of alternative power sources, which could vary meaningfully outside the United States;
• difficulties in establishing, staffing and managing foreign operations in an environment of diverse culture, laws and business practices, and the

increased travel, infrastructure and legal and compliance costs associated with international operations;
• installation challenges, including those associated with local licensing and permitting requirements;
• differing driving habits and transportation modalities in other markets;
• differing levels of demand among prospective site hosts and advertising partners;
• compliance with local restrictions and regulations on outdoor digital displays, including advertising and location-based restrictions that may

impact the placement of Volta’s advertising-driven charging stations or Volta’s ability to engage with local advertising partners;
• compliance with multiple, potentially conflicting and changing governmental laws, regulations, certifications and permitting processes including

environmental, banking, employment, tax, information security, privacy and data protection laws and regulations such as the EU General Data
Protection Regulation ("GDPR"), national legislation implementing the same and changing requirements for legally transferring data out of the
European Economic Area;

• compliance with U.S. and foreign anti-bribery laws including the Foreign Corrupt Practices Act ("FCPA") and the United Kingdom Anti-Bribery
Act;

• conforming products to various international regulatory and safety requirements as well as charging and other electric infrastructures;
• difficulties in collecting payments in foreign currencies and associated foreign currency exposure, which may result in losses from

remeasurement;
• restrictions on repatriation of earnings;
• difficulties in translating foreign-currency denominated financial results into Volta’s condensed consolidated financial statements, which may

result in losses from translation;
• challenges in obtaining intellectual property protection, policing the unauthorized use of intellectual property or pursuing enforcement of

intellectual property rights outside of the United States;



• challenges in securing branding rights in new jurisdictions, including in the event of similar or conflicting brands existing in local markets, as
well as any changes to branding driven by local considerations;

• challenges in integrating ad managing an international team, including the establishment of and integration of information technology systems
and financials controls;

• compliance with potentially conflicting and changing laws of taxing jurisdictions and compliance with applicable U.S. tax laws as they relate to
international operations, the complexity and adverse consequences of such tax laws, and potentially adverse tax consequences due to changes in
such tax laws; and

• regional economic and political conditions.

In addition, expansion has and continued expansion is likely to involve the incurrence of significant upfront capital expenditures. As a result of these risks, any
potential future international expansion efforts Volta may pursue may not be successful, and Volta may not be able to recover the benefit of any upfront costs or
capital expenditures has incurred and it may incur in the future. If Volta continues to commit substantial resources to any such expansion efforts and such
efforts are not successful, Volta’s business, financial condition and results of operations could be adversely affected. In addition, a failure to expand into
additional international markets could limit Volta’s ability to grow its business and achieve and sustain profitability.

Further, international sales entail a variety of risks, including currency exchange fluctuations, challenges in staffing and managing foreign operations, tariffs
and other trade barriers, unexpected changes in legislative or regulatory requirements of foreign countries into which Volta sells its products and services,
difficulties in obtaining export licenses or in overcoming other trade barriers, laws and business practices favoring local companies, political and economic
instability, difficulties protecting or procuring intellectual property rights, and restrictions resulting in delivery delays and significant taxes or other burdens of
complying with a variety of foreign laws. In particular, in February 2022, armed conflict escalated between Russia and Ukraine. The EU and other
governments in jurisdictions in which we plan to operate in have imposed severe sanctions and export controls against Russia and Russian interests, and have
threatened additional sanctions and controls. It is not possible to predict the broader consequences of this conflict, which could include further sanctions,
embargoes, greater regional instability, geopolitical shifts and other adverse effects on macroeconomic conditions, currency exchange rates, supply chains and
financial markets.

Volta’s management has limited experience in operating a public company.

Many Volta executive officers have limited experience in the management of a publicly-traded company. The management team may not successfully or
effectively manage the transition to a public company that will be subject to significant regulatory oversight and reporting obligations under federal securities
laws. Their limited experience in dealing with the increasingly complex laws pertaining to public companies could be a significant disadvantage in that it is
likely that an increasing amount of their time may be devoted to these activities, which will result in less time being devoted to the management and growth of
the company’s operations. Volta may not have adequate personnel with the appropriate level of knowledge, experience and training in accounting policies,
compliance practices or internal controls required of public companies. The development and implementation of the standards and controls and the hiring of
experienced personnel necessary to achieve the level of accounting standards required of a public company may require expenditures greater than expected,
and a delay could impact Volta’s ability or prevent it from accurately and timely reporting its operating results, (for example, the restatement of the financial
statements for the period ended September 30, 2021 in March 2022), timely filing required reports with the SEC and complying with Section 404 of the
Sarbanes-Oxley Act of 2002 (the "Sarbanes-Oxley Act"). Volta has and will continue to need to expand its employee base and hire additional employees to
support its operations as a public company, which will increase its operating costs in future periods. See also "— Failure to build Volta’s finance infrastructure
and improve its accounting systems and controls could impair Volta’s ability to comply with the financial reporting and internal controls requirements for
publicly traded companies."



The requirements of being a public company may strain Volta’s resources, divert management’s attention and affect its ability to attract and retain qualified
board members and officers.

Volta is subject to the reporting requirements of the Exchange Act, the listing requirements of the NYSE, and other applicable securities rules and regulations.
Compliance with these rules and regulations has increased its legal and financial compliance costs, make some activities more difficult, time-consuming or
costly and increase demand on Volta’s systems and resources. The Exchange Act requires, among other things, that Volta file annual, quarterly and current
reports with respect to its business and results of operations and maintain effective disclosure controls and procedures and internal control over financial
reporting. To maintain and, if required, improve Volta’s disclosure controls and procedures and internal control over financial reporting to meet this standard,
significant resources and management oversight may be required. Similar resources and management oversight are required to monitor regulatory
developments at the SEC that may impose new disclosure requirements. As a result, management’s attention may be diverted from other business concerns,
which could harm Volta’s business and results of operations. Although Volta has already hired additional employees in preparation for these heightened
requirements, it may need to hire more employees or engage additional consultants to assist in public company compliance matters, which would increase its
costs and expenses.

Volta has identified material weaknesses in its internal controls over financial reporting. If Volta is unable to remediate these material weaknesses, or if
Volta identifies additional material weaknesses in the future or otherwise fails to maintain an effective system of internal control over financial reporting,
this may result in material misstatements of Volta’s condensed consolidated financial statements or cause Volta to fail to meet its periodic reporting
obligations.

As Volta qualifies as an Emerging Growth Company, the exclusion of management’s attestation on internal control over financial reporting is permitted (see
Item 9A Controls and Procedures).

In connection with the preparation and audit of Volta’s condensed consolidated financial statements for the years ended December 31, 2021 and 2020, material
weaknesses were identified in its internal control over financial reporting. A material weakness is a deficiency, or a combination of deficiencies, in internal
control over financial reporting such that there is a reasonable possibility that a material misstatement of Volta’s annual or interim financial statements will not
be prevented or detected on a timely basis. The following deficiencies in internal control over financial reporting were identified as material weaknesses:

• Volta did not design and maintain formal accounting policies, procedures and controls over significant accounts and disclosures to appropriately
analyze, record and disclose complex technical accounting matters, including equity transactions and asset retirement obligations, commensurate
with its accounting and reporting requirements.

• Volta did not maintain a sufficient complement of personnel to ensure appropriate segregation of duties to ensure that all journal entries and
reconciliations were reviewed by an individual other than the preparer. Additionally, the Chief Financial Officer had inappropriate access rights in
the general ledger system.

• Volta did not design and maintain formal accounting policies, procedures and controls over significant accounts and disclosures to appropriately
prevent, detect or correct material misstatements which resulted in a high volume of correcting journal entries recorded subsequent to year-end;
and

• Volta did not design and maintain effective controls over certain information technology general controls for information systems that are relevant to
the preparation of its condensed consolidated financial statements. Specifically, Volta did not design and maintain program change management
controls to ensure that information technology program and data changes affecting financial IT applications and underlying accounting records
are identified, tested, authorized and implemented appropriately during migration.

The material weaknesses could result in a misstatement of substantially all of Volta's accounts or disclosures and did result in a material misstatement to the
interim condensed consolidated financial statements causing Volta to file an amended Quarterly Report on Form 10-Q/A for the three and nine months ended
September 30, 2021 and could



result in additional material misstatements to the interim or annual consolidated financial statements that have not been prevented or detected. We have
concluded that these material weaknesses arose because, as a recently private company, we did not have the necessary business processes, systems, personnel,
and related internal controls necessary to satisfy the accounting and financial reporting requirements of a public company.

Volta has begun implementation of a plan to remediate these material weaknesses. These remediation measures are ongoing and include hiring additional
accounting and financial reporting personnel and implementing additional policies, procedures and controls.

In order to maintain and improve the effectiveness of its internal control over financial reporting, Volta has expended, and anticipates that Volta will continue to
expend, significant resources, including accounting-related costs and significant management oversight. Volta’s independent registered public accounting firm
is not required to formally attest to the effectiveness of its internal control over financial reporting until after it is no longer an "emerging growth company" as
defined in the JOBS Act. At such time, Volta’s independent registered public accounting firm may issue a report that is adverse in the event it is not satisfied
with the level at which its internal control over financial reporting is documented, designed or operating. Any failure to maintain effective disclosure controls
and internal control over financial reporting could adversely affect the business and operating results of the Company and could cause a decline in the price of
Volta Class A common stock.

If Volta identifies new, different or additional material weaknesses in its internal control over financial reporting or is unable to assert that its internal control
over financial reporting is effective, or if Volta’s independent registered public accounting firm is unable to express an opinion as to the effectiveness of its
internal controls over financial reporting when Volta no longer qualifies as an emerging growth company and is an accelerated filer, or if Volta cannot otherwise
provide reliable financial reports or prevent fraud, investors may lose confidence in the accuracy and completeness of Volta’s financial reports and the market
price of its common stock could be adversely affected, and Volta could become subject to sanctions or investigations by the SEC, NYSE or other regulatory
authorities, which could require additional financial and management resources.

Volta may need to raise additional funds and these funds may not be available when needed.

Volta may need to raise additional capital in the future to further scale its business and expand to additional markets. Volta may raise additional funds through
the issuance of equity, equity-related or debt securities, through obtaining credit from government or financial institutions or by engaging in joint ventures or
other alternative forms of financing. Volta cannot be certain that additional funds will be available on favorable terms when required, or at all. If Volta cannot
raise additional funds when needed, its financial condition, results of operations, business and prospects could be materially and adversely affected. If Volta
raises funds through the issuance of debt securities or through loan arrangements, the terms of such debt securities or loan arrangements could require
significant interest payments, contain covenants that restrict Volta’s business, or contain other unfavorable terms. In addition, to the extent Volta raises funds
through the sale of additional equity securities, Volta stockholders would experience additional dilution.

Volta’s headquarters and a large number of its EV chargers are located in active earthquake, tornado, hurricane, fire and other natural disaster zones; an
earthquake, a wildfire or other natural disaster or resource shortages, including public safety power shut-offs that have occurred and will continue to
occur in California and other markets, could disrupt and harm its operations and those of Volta’s site hosts and drivers that use its chargers.

Volta is headquartered in the San Francisco Bay Area and its headquarters, a majority of its team and a large number of its EV chargers are located in active
earthquake and fire zones. The occurrence of a natural disaster such as an earthquake, tornado, hurricane, blizzard or ice storm, drought, flood, fire, localized
extended outages of critical utilities (such as California’s public safety power shut-offs) or transportation systems, or any critical resource shortages could cause
a significant interruption in its business, damage or destroy its facilities or inventory, and cause it to incur significant costs, any of which could harm its
business, financial condition and results of operations. The insurance Volta maintains may not be adequate to cover losses in any particular case. In addition,
rolling public safety power shut offs can affect user acceptance of EVs, as EV charging may be unavailable at the desired times, or



at all, during these events. If these events persist, the demand for EVs could decline, which would result in reduced demand for EV charging solutions and
could adversely affect Volta’s business, financial condition and results of operations.

Volta’s estimates of market opportunity and forecasts of market growth may prove to be inaccurate.

Market opportunity estimates and growth forecasts, whether obtained from third-party sources or developed internally, are subject to significant uncertainty and
are based on assumptions and estimates that may prove to be inaccurate. This is especially so at the present time due to the uncertain and rapidly changing
projections of the severity, magnitude and duration of the COVID-19 pandemic, as well as changing projections as to EV adoption rates. The estimates and
forecasts included in this report relating to the size and expected growth of the target market, market demand, EV adoption across individual market verticals
and use cases, advertising demand, ability of charging infrastructure to address charging demand and related pricing may also prove to be inaccurate. In
particular, estimates regarding the current and projected market opportunity for EV charging throughput or Volta market share capture are difficult to predict.
The estimated addressable markets may not materialize in the time frame of the projections included herein, if ever, and even if the markets meet the size
estimates and growth estimates presented in this report, Volta’s business could fail to grow at similar rates. Alternatively, estimated addressable markets may
exceed Volta's forecasts and Volta may be unable to meet demand and face competition from companies with greater access to capital and other resources.

Volta’s charging stations are often located in outdoor areas that are publicly accessible and may be exposed to weather-related damage, inadvertent
accidents or vandalism or misuse by drivers or other individuals, which could increase Volta’s replacement and maintenance costs.

Volta’s EV chargers are typically located in publicly accessible outdoor areas and may be subject to damage from a number of sources. Volta’s chargers are
subject to exposure to the elements and weather-related impacts and wear and tear, as well as the risk of inadvertent or accidental damage by drivers or from
other vehicles, including due to vehicle collisions or charger misuse. Volta’s charging stations may also be exposed to intentional damage and abuse, including
vandalism or other intentional property damage, any of which would increase wear and tear of the charging equipment and could result in such equipment
being irreparably damaged or destroyed. Such damage or increased wear and tear could shorten the usable lifespan of the chargers and require Volta to increase
its spending on replacement and maintenance costs, and could result in site hosts reconsidering the value of hosting Volta EV charging stations at their sites. In
addition, the cost of any such damage may not be covered by Volta’s insurance in full or at all and, in the event of repeated damage to Volta’s charging
equipment, Volta’s insurance premiums could increase and it could be subject to additional insurance costs or may not be able to obtain insurance at all, any of
which could have an adverse effect on its business. See also "— Volta maintains certain levels of insurance; Volta may, however, face claims from time to time
that could exceed its insurance coverage or not fall within its coverage."

Volta is dependent upon the availability of electricity at its current and future charging sites or upon the installation of new electricity service at host sites
by utilities. Cost increases, delays, new or increased taxation and/or other restrictions on the availability or cost of electricity could adversely affect Volta’s
business, financial condition and results of operations.

The operation and development of Volta’s charging network is dependent upon the availability of electricity at its charging sites at a reasonable cost, which is
beyond its control, and upon the installation of new electricity service at host sites by utilities. The development of Volta's charging network is also dependent
on electrical grid capacity. If electrical grid capacity for new projects is unavailable or delayed, it could delay or constrain the growth of Volta's charging
network. Volta’s charging sites, including those using existing site electricity and those for which new electricity service is being installed, are affected by
problems accessing electricity sources, such as planned or unplanned power outages. In recent years, shortages of electricity have resulted in increased costs to
users and interruptions in service. For example, California has experienced rolling blackouts due to excessive demands on the electrical grid or as precautionary
measures against the risk of wildfire, Texas recently experienced widespread outages, rolling blackouts and electricity price spikes arising from cold weather
conditions and other markets in



which Volta operates can experience significant power outages from time to time. Climate change may increase the frequency of such weather-related energy
security issues. In the event of a power outage or shortage, Volta will typically be dependent on the utility company and/or the site host to restore power or
provide power at a reasonable cost. In addition, if Volta’s EV charging stations are not able to deliver charging to drivers due to problems with availability of
electricity, equipment failure or otherwise, drivers will not be able to charge their EVs at Volta’s EV charging stations and Volta may be unable to meet its
contractual commitments, including to its advertising partners (for example, if charging station displays are not operational). Any power outage, particularly
any prolonged power outage, could result in drivers losing confidence in EV charging, dissatisfaction among Volta’s site hosts and advertising partners and
adversely affect Volta’s business, financial condition and results of operations.

In addition, changes in utility electricity pricing, new and restrictive constructs from regulations or additional taxation applicable to electricity pricing, or
changes to, or to the interpretation of, existing governmental laws relating to electricity pricing or availability, may adversely impact future operating results.
For example, Volta currently provides free EV charging to drivers as part of its business model. If the free charging offered by Volta were to become subject to
taxation due to the implementation of new laws or regulations or changes in interpretation of existing laws or regulations, Volta’s revenues would be adversely
affected. As Volta further deploys its paid charging features and services, pricing restrictions may also limit its ability to implement its desired pricing schemes
or may intensify competitive pressures on the electricity pricing Volta can offer. Alternatively, if Volta’s EV charging stations, and in particular its DCFCs,
experience high utilization, Volta may become subject to "demand charges" on the electricity it provides to drivers under existing commercial utility rate
structures, and the demand charges may be substantial.

Further, utility rates may change in a way that adversely affects EV charging or in a way that may limit Volta’s ability to access certain beneficial rate
schedules. Utilities or other regulated entities with monopoly power could also receive authority to provide charging services that result in an anti-competitive
advantage relative to Volta and other private sector operators. Any such changes, surcharges or new and restrictive constructs or taxation could adversely affect
Volta’s business, financial condition and results of operations.

While Volta to date has not made many material acquisitions, should it pursue acquisitions in the future, it would be subject to risks associated with
acquisitions.

Volta may acquire additional assets, products, technologies or businesses that are complementary to its existing business. The process of identifying and
consummating acquisitions and the subsequent integration of new assets and businesses into Volta’s own business would require attention from management
and could result in a diversion of resources from its existing business, which in turn could have an adverse effect on its operations. Acquired assets or
businesses may not generate the expected financial results. Acquisitions could also result in the use of cash, potentially dilutive issuances of equity securities,
the incurrence of additional indebtedness, the occurrence of goodwill impairment charges, amortization expenses for other intangible assets and exposure to
potential unknown liabilities of the acquired business. Moreover, the costs of identifying and consummating acquisitions may be significant. To date, Volta has
no experience with material acquisitions and the integration of acquired assets, businesses and personnel. Failure to successfully identify, complete, manage
and integrate acquisitions could adversely affect Volta’s business, financial condition and results of operations.

Volta maintains certain levels of insurance; Volta may, however, face claims from time to time that could exceed its insurance coverage or not fall within its
coverage.

Volta maintains insurance policies for its charging stations and its corporate assets. This insurance coverage protects Volta in the event it suffers losses resulting
from negligence, theft, fraud or other similar events or from business interruptions caused by such events. Volta may be subject to claims that users of its
charging stations have been injured or harmed by or while using its products, including false claims or erroneous reports relating to safety, security or privacy
issues, or that personal property has been damaged by or as a result of use of its charging stations. See also "— Risks Related to Volta’s Technology,
Intellectual Property and Infrastructure — Volta’s charging stations and mobile application platform could contain undetected defects, errors or bugs in
hardware or



software and, as an emerging technology, the full operating life of the equipment in Volta’s charging stations is not fully known and may malfunction through
repeated use, any of which could result in property damage or bodily injury. If any of Volta’s or its competitors’ charging stations cause property damage or
bodily injury, whether as the result of operator misuse, defect, malfunction or otherwise, the public may develop a negative perception of EVs, EV charging, or
Volta and its brand image, which would adversely affect Volta’s business, financial condition and results of operations." Although Volta maintains insurance to
help protect it from the risk of such claims, such insurance may not be sufficient or may not apply to all situations. Further, Volta’s insurance claims could be
denied for various reasons, causing Volta to bear the full cost of any losses or liabilities. In addition, Volta maintains insurance policies for its directors and
officers. However, such insurance is significantly costly and may not be sufficient or adequately cover potential losses and may also be subject to denial of
claims.

Changes in consumer behavior, such as a continuation or acceleration of the transition from place-based to online commerce, could adversely affect
Volta’s business, financial condition and results of operations.

Though Volta partners with a wide array of site partners in industries and locations to install its stations, many of Volta’s site partners are retail centers and
grocery stores. If place-based commerce continues to move online or is outsourced, including through online shopping, video streaming sites, and app-based
delivery services, it could result in decreased foot traffic at, reduced operating hours at, or closure of such sites and a corresponding decline in demand for paid
advertising space on Volta charging digital displays, which could adversely affect Volta’s business, financial condition and results of operations.

Risks Related to the EV Market

Volta’s future growth and success is correlated with and thus dependent upon the continuing rapid adoption of and demand for EVs by businesses and
drivers. In addition, the success of alternative fuels, competing technologies or alternative transportation options or technologies could undermine Volta’s
prospects.

Volta’s future growth is ultimately dependent upon the adoption of and demand for EVs both by businesses and drivers. The market for EVs is still rapidly
evolving, characterized by rapidly changing technologies, increasing driver choice as it relates to available EV models, their pricing and performance, evolving
government regulation and industry standards, changing driver preferences and behaviors, intensifying levels of concern related to environmental issues and
governmental initiatives related to climate change and the environment generally. In addition, the success of alternative fuels, competing technologies or
alternative transportation options or technologies could result in the increased adoption of such fueling models or alternative technologies in place of EVs and
EV charging and adversely affect Volta’s business and prospects for future growth.

Volta’s revenues are derived in part from EV drivers’ driving and charging behavior. Potential shifts in behavior may include but are not limited to changes in
annual vehicle miles traveled, preferences for urban versus suburban versus rural and public versus private charging, demand from rideshare or urban delivery
fleets and the emergence of autonomous vehicles and/or new forms of mobility. Although demand for EVs has grown in recent years, there is no guarantee of
continuing future demand.

In addition, the EV fueling model is different from gasoline and other fuel models, requiring behavior changes and education of businesses, drivers, regulatory
bodies, local utilities and other stakeholders. Further developments in, and improvements in affordability of, alternative technologies, such as renewable diesel,
biodiesel, ethanol, hydrogen fuel cells or compressed or renewable natural gas, proliferation of hybrid powertrains involving such alternative fuels or
improvements in the fuel economy of ICE vehicles, whether as the result of regulation or otherwise, may materially and adversely affect demand for EVs and
EV charging stations in some market verticals. Regulatory bodies may also adopt rules that substantially favor certain alternatives to petroleum-based
propulsion over others, which may not necessarily be EVs. Local jurisdictions may also impose restrictions on urban driving due to congestion, which may
prioritize and accelerate micromobility trends and slow EV adoption growth.



If the market for EVs develops more slowly than expected, or if demand for EVs decreases or if any of the above cause or contribute to automakers reducing
the availability of EV models or cause or contribute to drivers or businesses no longer purchasing EVs or purchasing fewer of them, Volta’s growth could be
reduced and its business, prospects, financial condition and results of operations could be adversely affected. Alternatively, if the market develops faster than
expects, Volta may be unable to meet increased demands for changing infrastructure and fall behind better funded competitors with access to greater resources,
including a lager workforce, which could result in an adverse effect on Volta's growth, business, prospects, financial condition and results or operations. The
market for EVs could be affected by numerous factors, such as:

• perceptions about EV features, quality, driver experience, safety, performance and cost;
• perceptions about the limited range over which EVs may be driven on a single battery charge and about availability and access to sufficient public

EV charging stations;
• developments of and improvements in faster charging technologies;
• developments in, and improvements in affordability of, and public perception of, alternative technologies, such as renewable diesel, biodiesel,

ethanol, hydrogen fuel cells or compressed or renewable natural gas;
• competition, including from other types of alternative fuel vehicles (such as hydrogen fuel cell vehicles), plug-in hybrid EVs and high fuel-

economy ICE vehicles;
• increases in fuel efficiency in legacy ICE and hybrid vehicles;
• volatility in the price of gasoline and diesel at the pump;
• concerns regarding the stability of the electrical grid;
• the decline of an EV battery’s ability to hold a charge over time;
• availability of service for EVs;
• availability of rare earth minerals for EV batteries and related infrastructure;
• drivers’ perception about the convenience, speed and cost of EV charging;
• government regulations and economic incentives, including adverse changes in, or expiration of, favorable tax incentives related to EVs, EV

charging stations or decarbonization generally;
• concerns relating to end of life of EV charging infrastructure and the costs of replacing and recycling outdated EV charging stations, including

potential environmental impact;
• relaxation of government mandates or quotas regarding the sale of EVs;
• the number, price and variety of EV models available for purchase; and
• concerns about the future viability of EV manufacturers.

In addition, sales of vehicles in the automotive industry can be cyclical, which may affect growth in acceptance of EVs. It is uncertain how macroeconomic
factors will impact demand for EVs, particularly since they have historically and may continue to be more expensive than traditional gasoline-powered
vehicles, when the automotive industry globally has been experiencing a recent decline in sales. Furthermore, because fleet operators often make large
purchases of EVs, this cyclicality and volatility in the automotive industry may be more pronounced with commercial purchasers, and any significant decline in
demand from these customers could reduce demand for EV charging and Volta’s products and services.

While many global OEMs and several new market entrants have announced plans for new EV models, the lineup of EV models expected to come to market
over the next several years may not materialize in that timeframe or may fail to attract sufficient customer demand. Demand for EVs may also be affected by
factors directly impacting automobile prices or the cost of purchasing and operating automobiles, such as sales and financing incentives, prices of raw materials
and parts and components, cost of fuel and governmental regulations, including tariffs, import regulation and other taxes. Volatility in demand may lead to
lower vehicle unit sales, which may result in reduced demand for EV charging solutions and therefore adversely affect Volta’s business, financial condition and
results of operations.

The batteries used in EVs are manufactured from raw materials, including rare earth minerals such as lithium and nickel, that may be subject to price
fluctuations, shortages or interruptions of supply due to currency fluctuations, trade barriers, tariffs or other general economic or political conditions, the
occurrence of any of which may adversely affect the demand for EVs and as a result the demand for Volta’s charging stations.



Volta’s success is tied directly to the ability of EV manufacturers to produce EVs that attract drivers. Rare earth minerals are among the key raw materials
necessary for the production of the batteries used in EVs. Prices for rare earth minerals, most notably lithium, have been volatile and may, together with other
key components, increase significantly as a result of an increased demand for materials required to manufacture and assemble battery cells. In addition, rare
earth minerals are affected by other factors beyond its control such as currency fluctuations, trade barriers, tariffs, interest rates, exchange rates, inflation or
deflation, global and regional supply and demand for rare earth minerals and products and the political and economic conditions of countries that produce rare
earth minerals and products. Some of the rare earth minerals used to manufacture batteries for EVs are sourced from other countries, including potentially
China. Changes in global political, regulatory and economic conditions or in laws and policies governing foreign trade, manufacturing, development and
investment in China or other countries where these rare earth minerals are purchased could adversely impact EV manufacturers’ ability to obtain or produce
batteries for their EVs in sufficient quantities, in a timely manner or at a commercially reasonable cost. Diminished availability, delays in production or higher
costs passed on to customers may adversely affect the growth of the EV market and demand for EVs, which could adversely affect demand for Volta’s charging
stations.

The EV market currently benefits from the availability of rebates, tax credits and other financial incentives from governments, utilities and others to offset
the purchase or operating cost of EVs and EV charging stations. The reduction, modification or elimination of such benefits could cause reduced demand
for EVs and EV charging stations, which would adversely affect Volta’s business, financial condition and results of operations.

The U.S. federal government some state and local governments and international governments provide incentives to end users and purchasers of EVs and EV
charging stations in the form of rebates, tax credits and other financial incentives, such as payments for regulatory credits. The EV market relies on these
governmental rebates, tax credits and other financial incentives to significantly lower the effective costs associated with EVs and EV charging stations.
However, these incentives may expire on a particular date, end when the allocated funding is exhausted or be reduced or terminated as a matter of regulatory or
legislative policy. Any reduction in rebates, tax credits or other financial incentives could negatively affect the EV market and adversely impact demand for
EVs and EV charging stations, which could adversely affect Volta’s business, financial condition, results of operations and expansion potential.

In particular, in connection with the production, delivery, placement into service and ongoing operation of its charging stations, Volta earns and expects to
continue to earn various tradable regulatory credits, in particular California’s LCFS credits, as well as carbon credits under comparable LCFS programs in other
states. Volta earns revenue from the sale of these credits, and expects to continue to sell future credits, to entities that generate deficits under the LCFS
programs and are obligated to purchase the credits and use them to offset their deficits or emissions, primarily petroleum refiners and marketers, and other
entities that can use the credits to comply with the program requirements. However, there is no guarantee that such credits will continue to be available for sale,
including at prices forecasted by Volta, or that regulatory restrictions would not be imposed on the proceeds from the sale of such credits in the future. For
example, LCFS credit pricing may fluctuate and may come under pressure if clean fuels, possibly including EVs, achieve a higher-than-expected market
penetration. Further, Volta may not be able to market all LCFS credits, may have to sell LCFS credits at below projected prices or may not be able to sell LCFS
credits at all. Additionally, the price at which the regulatory credits can be sold may not be known at the time the activities that generate the credits are
undertaken. As a result, Volta bears the risk of any change in pricing of the credits between the time that the activities that generate the credits are undertaken
and the time the credits are monetized, which Volta may not be able to mitigate through hedging transactions. LCFS program rules may also be revised in the
future in ways that disadvantage certain types of clean fuels, including charging electricity used in EVs, or may not be extended further. In addition, Volta relies
on various internally-developed and third-party software reporting tools to calculate the regulatory credits earned from Volta’s charging network. Any failure by
Volta to accurately calculate such credits, either due to a failure by Volta or any third-party software that it uses, could adversely affect Volta’s ability to sell,
and the revenue it derives from the sale of, these credits and adversely affect Volta’s business and financial condition.



Additionally, tax credits available under Section 30C of the Code for the installation of certain EV charging equipment expired at the end of 2021. Congress is
considering extending the availability of those tax credits as well as the applicability of those tax credits. Should Congress fail to do so, or provide for a narrow
application of those credits, Volta may not be able to realize anticipated benefits from those credits. Any failure of Congress to extend the availability or
applicability of those credits and any limitations imposed on Volta’s ability to derive any revenue or other income from those tax credits could adversely affect
Volta’s business and financial condition.

Further, new tariffs and policies that could incentivize overbuilding of infrastructure may also have a negative impact on the economics of Volta’s charging
stations. If Volta does not have the necessary tax or other attributes to obtain the benefits of or monetize any such credits and Volta’s existing competitors or
new market entrants are able to do so on favorable terms or more efficiently, such competitors or new market entrants may be able to offer more favorable
economics to business partners and drivers than Volta. If Volta is not eligible for grants or other incentives under any available programs, while Volta’s
competitors are, it may adversely affect Volta’s competitiveness or results of operations.

The EV charging market is characterized by rapid technological change, which requires Volta to continue to develop new products and product innovations
and maintain and expand its intellectual property portfolio. Any delays in such developments could adversely affect market adoption of Volta’s products
and its business, financial condition and results of operations.

Continuing technological changes in battery and other EV technologies could adversely affect adoption of current EV charging technology, continuing and
increasing reliance on EV charging infrastructure and/or the use of Volta’s products and services. In addition, evolving legal and regulatory requirements may
drive further changes to EV charging technologies. Volta’s future success will depend in part upon its ability to develop and introduce a variety of new
capabilities and innovations to its existing product offerings, to maintain and expand its existing intellectual property portfolio and to introduce a variety of new
product and services offerings to address the changing needs of the EV charging market.

As EV technologies change, Volta may need to upgrade or adapt its charging station technology and introduce new products and services in order to serve
vehicles that have the latest technology, in particular battery technology, which could involve substantial costs. In addition, changes in regulatory requirements,
such as California’s Electric Vehicle Charging Stations Open Access Act, which regulates credit card payment functionality on EV charging stations, could
require Volta to develop and adopt technologies for its charging stations that Volta would otherwise not adopt, in order to ensure it remains in compliance with
applicable law. Even if Volta is able to keep pace with changes in technology and develop new products and services, its research and development expenses
could increase, its financial condition and results of operations could be adversely affected and its prior products could become obsolete more quickly than
expected.

Volta cannot guarantee that any new EV charging stations it develops will be released in a timely manner, or at all, or achieve market acceptance. Delays in
delivering new charging stations that appeal to Volta’s site hosts and advertising partners and meet driver demand could damage Volta’s relationships with its
business partners and lead them to seek alternative products or services. Delays in introducing new products and innovations or the failure to offer innovative
products or services at competitive prices may cause existing and potential business partners and drivers to use Volta’s competitors’ products or services.

If Volta is unable to devote adequate resources to develop improvements or enhancements to its existing charging stations or cannot otherwise successfully
develop new products or services that meet the requirements of its business partners and drivers that use its EV charging stations on a timely basis or that
remain competitive with technological alternatives, its products and services could lose market share, its revenue could decline, it may experience higher
operating losses and its business, prospects, financial condition and results of operations could be adversely affected.

Risks Related to Volta’s Technology, Intellectual Property and Infrastructure



Volta’s charging stations and mobile application platform could contain undetected defects, errors or bugs in hardware or software and, as an emerging
technology, the full operating life of the equipment in Volta’s charging stations is not fully known and may malfunction through repeated use, any of which
could result in property damage or bodily injury. If any of Volta’s or its competitors’ charging stations cause property damage or bodily injury, whether as
the result of operator misuse, defect, malfunction or otherwise, the public may develop a negative perception of EVs, EV charging or Volta and its brand
image, which could adversely affect Volta’s business, financial condition and results of operations.

Volta is developing and operating in an emerging technology sector and the operating life of its charging station equipment and technologies is not fully known.
Volta’s charging stations could contain undetected defects, errors or bugs in hardware or software or could malfunction through repeated use, exposure to the
elements, vandalism or misuse or the passage of time, any of which could result in property damage or bodily injury. See also "— Risks Related to Volta’s
Business — Volta’s charging stations are often located in outdoor areas that are publicly accessible and may be exposed to weather-related damage, inadvertent
accidents or vandalism or misuse by drivers or other individuals, which could increase Volta’s replacement and maintenance costs." If any of Volta’s charging
stations cause property damage or bodily injury, whether due to undetected defects, errors or bugs or external circumstances, Volta may be subject to legal
claims by site hosts and/or drivers that use its charging stations and its brand and reputation could be adversely affected, which could adversely affect its
business, financial condition and results of operations. In addition, if any EV charging stations owned or operated by Volta’s competitors cause property
damage or bodily injury, the public may develop a negative perception of EVs and the EV charging industry generally, which could adversely affect Volta’s
brand and reputation even if the incident was not related to Volta’s products or services.

If Volta is subject to claims that its charging stations have malfunctioned and persons were injured or purported to be injured, any insurance that Volta carries
may not be sufficient or may not apply to all situations to cover all expenses arising from or in connection with such claims. Similarly, to the extent that such
malfunctions are related to components obtained from third-party vendors, or third-party installers, such vendors may not assume responsibility for such
malfunctions. Further, Volta relies on some single source suppliers and manufacturers, some of which are also early stage companies, the unavailability or
failure of which can pose risks to supply chain or product shipping situations. See “— Risks Related to Volta’s Business — Volta relies on a limited number of
suppliers and manufacturers for the manufacture and supply of Volta’s charging stations, some of which are also early stage companies. A loss of any of these
partners or defects in or failure of the products with which they supply Volta could negatively affect Volta’s business.” If such malfunctions or injuries arise
from components sourced from such suppliers or manufacturers, such suppliers or manufacturers may not have the financial capability to address their
responsibility for any such malfunctions. In addition, Volta’s site hosts could be subjected to claims as a result of such incidents and may bring legal claims
against Volta to attempt to hold it liable. Any of these events could adversely affect Volta’s brand, relationships with its site hosts and advertising partners, its
reputation with drivers and its business, financial condition and results of operations.

Furthermore, Volta’s mobile application platform, which was recently developed by Volta, is complex and includes a number of licensed third-party
commercial and open-source software libraries. Volta’s mobile application and other software platforms have contained defects and errors and may in the future
contain undetected defects or errors. Volta is continuing to evolve the features and functionality of its mobile application platform through updates and
enhancements, including, in particular, to include additional check-in and payment processing features, and there can be no assurance that Volta’s efforts to
enhance existing features or develop new functionality for its mobile application will be successful at all or without introducing additional defects or errors that
may not be detected until after deployment to users. Volta is also continuing to scale its technology team, which may not be successful in developing a robust,
defect-free platform. If Volta’s products and services, including any updates or patches, are not implemented or used correctly or as intended, inadequate
performance and disruptions in service may result, which could result in complaints from Volta’s business partners and drivers that use its products, lawsuits
and adversely impact Volta’s brand and reputation.

As part of its service offerings, Volta also licenses certain predictive software to third parties to help them predict electricity grid needs and identify prospective
EV charging penetration over time. Defects and errors in such



software offerings, including as a result of the limited capacity of Volta’s currently scaling technology team, could harm Volta’s reputation with such utility
companies and lead to loss of business and revenues.

Any defects or errors in product or services offerings, or the perception of such defects or errors, or other performance problems could result in any of the
following, each of which could adversely affect Volta’s business, financial condition and results of operations:

• expenditure of significant financial and product development resources, including recalls, in efforts to analyze, correct, eliminate or work around
errors or defects;

• loss of existing or potential business partners;
• interruptions or delays in sales;
• delayed or lost revenue;
• delay or failure to attain market acceptance;
• delay in the development or release of new functionality or improvements;
• negative publicity and reputational harm, including with drivers that use Volta’s charging stations, leading to decreased demand for its products

and services among its site hosts and advertising partners;
• sales credits or refunds;
• exposure of confidential, personal or proprietary information;
• diversion of development and customer service resources;
• breach of warranty claims;
• legal claims under applicable laws, rules and regulations; and
• the expense and risk of litigation.

Volta also faces the risk that any contractual protections it seeks to include in its agreements with site hosts, construction partners, advertising partners,
suppliers and manufacturers are rejected, not implemented uniformly or may not fully or effectively protect from claims by such business partners or other
third parties. Any insurance coverage or indemnification obligations of suppliers may not adequately cover all such claims, or cover only a portion of such
claims. A successful product liability, warranty or other similar claim could have an adverse effect on Volta’s business, financial condition and results of
operations. In addition, even claims that ultimately are unsuccessful could result in expenditure of funds in litigation, divert management’s time and other
resources and cause reputational harm.

In addition, Volta relies on some open-source software and libraries for development of its products and services and may continue to rely on similar licenses.
Third parties may assert a copyright claim against Volta regarding its use of such software or libraries, which could lead to the adverse results listed above. Use
of such software or libraries may also force Volta to provide third parties, at no cost, the source code to its proprietary software, which may decrease revenue
and lessen any competitive advantage Volta has due to the secrecy of its source code.

Computer malware, viruses, ransomware, hacking, phishing attacks and other network disruptions could result in security and privacy breaches, loss of
proprietary information and interruption in service, which would harm Volta’s business.

Computer malware, viruses, physical or electronic break-ins and similar disruptions in Volta’s EV charging stations, ad servers or internal systems could lead to
interruption and delays in Volta’s services and operations and loss, misuse or theft of data. Computer malware, viruses, ransomware, hacking, phishing attacks
or denial of service, against online networks have become more prevalent and may occur on Volta’s systems. Volta’s media-enabled EV charging stations also
contain digital displays and some contain cameras that may be susceptible to security breaches, cyber-attacks and hacking. In addition, as Volta continues to
implement payment card processing capabilities in its mobile application and charging stations, it may collect additional sensitive data that could be subject to
data breach or targeting by bad actors. Any attempts by cyber attackers to disrupt Volta’s services or systems or to access and disrupt the operation of its EV
charging stations, including by broadcasting advertising that may be deemed offensive or inappropriate or accessing and collecting charging station camera
footage, if successful, could harm its business, introduce liability to data subjects, result in lawsuits or claims against Volta, result in the misappropriation of
funds, be expensive to remedy, damage its reputation or brand and adversely affect its



relationships with its site hosts, advertising partners, the payment card industry and drivers that use Volta’s charging stations. Insurance may not be sufficient to
cover significant expenses and losses related to cyber-attacks. Even with the security measures implemented by Volta that are designed to detect and protect
against cyber-attacks, and any additional measures Volta may implement or adopt in the future, Volta’s facilities and systems, and those of Volta’s EV charging
stations and third-party service providers, could be vulnerable to security breaches, computer viruses, lost or misplaced data, programming errors, scams,
burglary, human errors, acts of vandalism or other events. Efforts to prevent cyber attackers from entering computer systems are expensive to implement, and
Volta may not be able to cause the implementation or enforcement of such prevention with respect to its third-party vendors. Though it is difficult to determine
what, if any, harm may directly result from any specific interruption or attack, any failure to maintain performance, reliability, security and availability of
systems and technical infrastructure, including on Volta’s charging stations, may, in addition to other losses, harm Volta’s reputation, brand and ability to attract
customers. Our facilities may also be vulnerable to security incidents or security attacks, acts of violence, vandalism or theft, misplaced or lost data, human
errors, or other similar events that could negatively affect our systems, and our customer's or employee's data.

Volta has and may in the future experience service disruptions, outages and other performance problems due to a variety of factors, including infrastructure
changes, third-party service providers, human or software errors and capacity constraints. Volta relies on carrier networks to support reliable operation,
management and maintenance of its charger network, and charging session management and driver authentication depend, and payment processing will
depend, on reliable connections with wireless communications networks. As a result, Volta’s operations depend on a handful of public carriers and are exposed
to disruptions related to network outages and other communications issues on the carrier networks. See "— Risks Related to Volta’s Technology, Intellectual
Property and Infrastructure — Interruptions, delays in service or inability to increase capacity with Volta’s cloud service providers could impair the use or
functionality of Volta’s EV charging stations and other services, harm its business and subject it to liability." If Volta’s EV charging stations or mobile
application platform are unavailable when drivers attempt to access EV charging, they may seek other charging options from Volta’s competitors, which could
reduce demand for its solutions from its site hosts and advertising partners.

There are several factors ranging from human error to data corruption that could materially impact the efficacy of any processes and procedures designed to
enable Volta to recover from a disaster or catastrophe, including by lengthening the time services are partially or fully unavailable. For example, Volta relies on
a centralized ad server for purposes of delivering its advertising across its EV charging network. A disruption of Volta’s ad server due to cyber-attack, human
error, natural catastrophe or otherwise could result in Volta being unable to meet its obligations to its advertising partners, resulting in significant loss of
revenue and reputational harm with Volta’s business partners. It may be difficult or impossible to perform some or all recovery steps and continue normal
business operations due to the nature of a particular cyber-attack, disaster or catastrophe or other disruption, especially during peak periods, which could cause
additional reputational damages, or loss of revenues, any of which could adversely affect Volta’s business, financial condition and results of operations.

Unauthorized disclosure of personal or sensitive data or confidential information, whether through a breach of Volta’s computer systems or otherwise,
could severely hurt its business.

Some aspects of Volta’s business involve or are expected in the future to involve the collection, receipt, use, storage, processing and transmission of personal
information (of drivers that use its mobile applications, including names, addresses, e-mail addresses and, as Volta enhances its mobile application platform to
include payment processing capability, payment and financial information through its payment processors), temporary footage from cameras in certain
charging stations, driver preferences and confidential information and personal data about Volta’s customers and employees, its suppliers and Volta, some of
which is entrusted to third-party service providers and vendors. For example, Volta currently collects and uses anonymized utilization data relating to its
charging stations when drivers use charging stations, including charging session time, duration and kWh delivered, to facilitate its network planning and
internal forecasting efforts. In addition, drivers may voluntarily elect to provide personal data, including e-mail address and vehicle make and model, through
Volta’s mobile application. Volta also obtains anonymized visitation and mobile location data from third parties to further enable its charging network planning
and development by better understanding foot and vehicle traffic in and around site partner locations and points of interest. As Volta



continues to develop its mobile application, Volta intends to request that users opt in to provide additional information such as phone numbers and zip codes to
facilitate better customer service. Volta increasingly relies on commercially available systems, software, tools (including encryption technology) and
monitoring to provide security and oversight for processing, transmission, storage and protection of confidential information and personal data.

Despite the security measures Volta has in place, its EV charging stations, facilities, computing equipment (including laptops and tablets) and systems, and
those of third parties with which Volta does business, may be vulnerable to security breaches, acts of vandalism and theft, computer viruses, misplaced or lost
data, programming and/or human errors, or other similar events, and there is no guarantee that inadvertent or unauthorized use or disclosure will not occur or
that third parties will not gain unauthorized access to this type of confidential information and personal data. See also "— Computer malware, viruses,
ransomware, hacking, phishing attacks and other network disruptions could result in security and privacy breaches, loss of proprietary information and
interruption in service, which would harm Volta’s business."

Electronic security attacks designed to gain access to personal, sensitive or confidential information data by breaching mission critical systems of large
organizations are constantly evolving, and high profile electronic security breaches leading to unauthorized disclosure of confidential information or personal
data have occurred recently at a number of major U.S. companies. Attempts by computer hackers or other unauthorized third parties to penetrate or otherwise
gain access to Volta’s computer systems or the systems of third parties with which Volta does business, or to the digital displays, camera feeds or other
functions of Volta’s EV charging stations through cyber-attacks, hacking, fraud or other means of deceit, if successful, may result in the misappropriation of
personal information, data, confidential business information and, following Volta’s implementation of payment processing functionality, payment information.
Hardware, software or applications Volta utilizes may contain defects in design or manufacture or other problems that could unexpectedly compromise
information security. In addition, Volta’s employees, contractors or third parties with which Volta does business or to which Volta outsources business
operations may attempt to circumvent its security measures in order to misappropriate such information and data, and may purposefully or inadvertently cause
a breach or other compromise involving such information and data. Despite advances in security hardware, software and encryption technologies, the methods
and tools used to obtain unauthorized access, disable or degrade service or sabotage systems are constantly changing and evolving, and may be difficult to
anticipate or detect for long periods of time. Volta is implementing and updating its processes and procedures to protect against unauthorized access to, or use
of, secured data and to prevent data loss. However, the ever-evolving threats mean Volta and its third-party service providers and vendors must continually
evaluate and adapt their respective systems, procedures, controls and processes, and there is no guarantee that they will be adequate to safeguard against all
data security breaches, misappropriation of confidential information, or misuses of personal data. Moreover, because techniques used to obtain unauthorized
access or sabotage systems change frequently and generally are not identified until they are launched against a target, Volta and its suppliers or vendors may be
unable to anticipate these techniques or to implement adequate preventative or mitigation measures.

Despite Volta’s precautions, an electronic security breach in Volta’s systems (or in the systems of third parties with which Volta does business) that results in the
unauthorized release of personally identifiable information regarding business partners, users, employees or other individuals or other sensitive data could
nonetheless occur and lead to serious disruption of Volta’s operations, financial losses from remedial actions, loss of business or potential liability, including
possible punitive damages and significant harm to Volta’s reputation with its business partners and drivers that use its charging stations. As a result, Volta could
be subject to demands, claims and litigation by private parties, and investigations, related actions and penalties by regulatory authorities. In addition, Volta
could incur significant costs in notifying affected persons and entities and otherwise complying with the multitude of federal, state and local and applicable
international laws and regulations relating to the unauthorized access to, or use or disclosure of, personal information.

Finally, any perceived or actual unauthorized access to, or use or disclosure of, such information could harm Volta’s reputation, substantially impair its ability
to attract and retain business partners and maintain the trust of drivers for the use of its EV charging stations and have an adverse impact on Volta’s business,
financial condition and results of operations.



In addition, as the regulatory environment relating to companies’ obligation to protect such sensitive data becomes increasingly rigorous, with new and
constantly changing requirements applicable to Volta’s business, compliance with those requirements could result in additional costs, and a material failure on
its part to comply could subject Volta to fines or other regulatory sanctions and potentially to lawsuits. Any of the foregoing could have an adverse effect on
Volta’s business, prospects, financial condition and results of operations.

Growing Volta’s business and user base depends upon the effective operation of Volta’s mobile applications with mobile operating systems, networks and
standards that Volta does not control.

Volta is dependent on the interoperability of its mobile applications with popular mobile operating systems that Volta does not control, such as Google’s
Android and Apple’s iOS, and any changes in such systems that degrade the functionality of Volta’s application or give preferential treatment to competitive
applications and products could adversely affect the usage of Volta’s applications on mobile devices. Additionally, in order to deliver high quality mobile
products, it is important that Volta’s products work well with a range of mobile technologies, systems, networks and standards that Volta does not control. For
example, Volta is in discussions with OEMs to integrate its mobile application platform into EV user interfaces, which may operate on differing and proprietary
operating systems. Any failure to build business relationships with such OEMs or to successfully implement any necessary changes to Volta’s mobile
application to ensure interoperability with such operating systems, including as a result of the limited capacity of Volta’s currently scaling technology team,
may adversely affect Volta’s ability to grow its business. Volta may not be successful in developing relationships with key participants in the mobile industry or
in developing products that operate effectively with the technologies, systems, networks or standards used by such key participants, which could have an
adverse effect on Volta’s business, financial condition and results of operations.

Volta may need to defend against intellectual property infringement or misappropriation claims, which may be time-consuming and expensive.

From time to time, the holders of intellectual property rights may assert their rights and urge Volta to take licenses, and/or may bring suits alleging infringement
or misappropriation of such rights. There can be no assurance that Volta will be able to mitigate the risk of potential suits or other legal demands by competitors
or other third parties. Accordingly, Volta may consider entering into licensing agreements with respect to such rights, although no assurance can be given that
such licenses can be obtained on acceptable terms or that litigation will not occur, and such licenses and associated litigation could significantly increase
Volta’s operating expenses. In addition, if Volta is determined to have or believes there is a high likelihood that it has infringed upon or misappropriated a third
party’s intellectual property rights, it may be required to cease making, selling or incorporating certain key components or intellectual property into the
products and services it offers, to pay substantial damages and/or royalties, to redesign its products and services and/or to establish and maintain alternative
branding. In addition, to the extent that Volta’s business partners become the subject of any allegation or claim regarding the infringement or misappropriation
of intellectual property rights related to Volta’s products and services, Volta may be required to indemnify such business partners. If Volta were required to take
one or more such actions, its business, prospects, financial condition and results of operations could be adversely affected. In addition, any litigation or claims,
whether or not valid, could result in substantial costs, negative publicity and diversion of resources and management attention.

Volta’s business may be adversely affected if it is unable to protect its technology and intellectual property from unauthorized use by third parties.

Volta’s success depends, at least in part, on Volta’s ability to protect its core technology and intellectual property. To accomplish this, Volta relies on, and plans
to continue relying on, a combination of patents, trade secrets (including know-how), employee and third-party nondisclosure agreements, copyrights,
trademarks, intellectual property licenses and other contractual rights to retain ownership of, and protect, its technology, though Volta is currently in the early
stages of securing its portfolio of core technology and intellectual property. In addition, as Volta considers continued international expansion, including to
additional countries in the EU, Volta has encountered conflicts with existing EU market participants that have similar branding or have secured rights to



copyrights or trademarks that Volta holds in the U.S., which may limit its ability to strengthen its brand in the EU and generally. Failure to adequately protect
its technology and intellectual property could result in competitors offering similar products, potentially resulting in the loss of some of Volta’s competitive
advantage and a decrease in revenue which would adversely affect its business, prospects, financial condition and results of operations.

The measures Volta takes to protect its technology intellectual property from unauthorized use by others may not be effective for various reasons, including the
following:

• any patent applications Volta submits may not result in the issuance of patents;
• the scope of issued patents may not be broad enough to protect proprietary rights;
• any issued patents may be challenged by competitors and/or invalidated by courts or governmental authorities;
• the costs associated with enforcing patents, confidentiality and invention agreements or other intellectual property rights may make aggressive

enforcement impracticable;
• current and future competitors may circumvent patents or independently develop similar trade secrets or works of authorship, such as software;
• know-how and other proprietary information Volta purports to hold as a trade secret may not qualify as a trade secret under applicable laws; and
• proprietary designs and technology embodied in Volta’s products may be discoverable by third-parties through means that do not constitute

violations of applicable laws.

Patent, trademark and trade secret laws vary significantly throughout the world. Some foreign countries do not protect intellectual property rights to the same
extent as do the laws of the United States. Further, policing the unauthorized use of its intellectual property in foreign jurisdictions may be difficult or
impossible. Therefore, Volta’s intellectual property rights may not be as strong or as easily enforced outside of the United States, including in jurisdictions to
which Volta may desire to expand its business.

Further, competitors, suppliers or vendors may, in certain instances, be free to create variations or derivative works of Volta technology and intellectual
property, and those derivative works may become directly competitive with Volta’s offerings. Finally, Volta may not be able to leverage, or obtain ownership of,
all technology and intellectual property developed by Volta’s vendors, suppliers and design consultants in connection with the design and manufacture of
Volta’s products, thereby jeopardizing Volta’s ability to obtain a competitive advantage over its competitors.

The current lack of industry standards may lead to uncertainty, additional competition and further unexpected costs.

The EV industry is new and evolving, as are the standards governing EV charging which have not had the benefit of time-tested use cases. These immature
industry standards could result in future incompatibilities and issues that could require significant resources and/or time to remedy. Currently, many EVs do not
use standardized charging inputs, including for DCFC, such that the charging ports available of EV charging stations may not serve all makes and models of
EVs. Utilities and other large market participants also mandate their own adoption of specifications that have not become widely adopted in the industry, may
hinder innovation or slow new product or new feature introduction. If Volta’s EV charging stations are not able to serve all models of EVs, or the EV industry
develops new charging standards that are incompatible with Volta’s current charging stations, Volta may be required to redesign and redeploy charging stations
compatible with the new industry standards, which may require significant capital expenditures and could adversely affect Volta’s business, financial condition
and results of operations.

In addition, automobile manufacturers, such as Tesla, may choose to develop and promulgate their own proprietary charging standards and systems, which
could lock out competitors’ EV charging stations from being compatible with Tesla’s or such other automobile manufacturers’ vehicles, or to use their size and
market position to influence the market, which could limit Volta’s market and ability to provide charging to drivers that use such EVs, negatively impacting its
business. The charging stations developed by Tesla and such other automobile manufacturers may still



be able to service other models of EVs, which could impact site host demand for Volta charging stations and, as a result, impact advertising partner demand for
Volta’s advertising services.

Further, should regulatory bodies later impose a standard that is not compatible with Volta’s infrastructure or products, it may incur significant costs to adapt its
business model to the new regulatory standard. For example, Volta could be required to make additional expenditures to develop multiple types of charging
stations in order to remain eligible for regulatory credits and incentives, such as LCFS and lose access to such credits and incentives. Such credits and
incentives could also be eliminated. Any changes in Volta’s business model or products driven by changing regulatory requirements may require significant
time and expense to address and, as a result, may have an adverse effect on its business, financial condition or results of operations.

Interruptions, delays in service or inability to increase capacity, including internationally, with Volta’s cloud service providers could impair the use or
functionality of Volta’s EV charging stations and other services, harm its business and subject it to liability.

Volta currently serves its business partners and drivers using third-party cloud service providers, primarily Amazon Web Services and Google, as well as others.
Any outage or failure of such cloud services could negatively affect Volta’s product connectivity and performance, including the ad server that delivers Volta’s
advertising across all of its EV charging stations. Further, Volta depends on connectivity from its charging stations to its data network through cellular service
and virtual private networking providers, such as AT&T and Verizon. Any incident affecting a cloud service provider’s network or a cellular and/or virtual
private networking services provider’s infrastructure or operations, whether caused by fire, flood, storm, earthquake, power loss, telecommunications failures,
breach of security protocols, computer viruses and disabling devices, failure of access control mechanisms, natural disasters, war, criminal act, military actions,
terrorist attacks and other similar events could negatively affect the use, functionality or availability of Volta’s EV charging stations and services.

Any damage to, or failure of, Volta’s systems, or those of its third-party cloud service providers, could interrupt or hinder the use or functionality of its services,
including its ability to meet obligations to its advertising partners and deliver advertising across its EV charging network. Impairment of or interruptions in
Volta’s ability to deliver advertising or in the operation of its mobile application or charging stations may reduce revenue, subject it to claims and litigation and
adversely affect its ability to attract new advertising partners and site hosts. Volta’s business will also be harmed if its business partners and drivers that use its
charging stations believe its products and services are unreliable.

Volta expects to incur research and development costs and devote significant resources to developing new products, which could significantly reduce its
profitability and may never result in revenue to Volta.

Volta’s future growth depends on penetrating new markets, adapting existing products to any new or developing EV charging industry standards and driver
requirements and preferences and introducing new or enhanced EV charging stations that achieve market acceptance. Volta plans to incur significant research
and development costs in the future as part of its efforts to design, develop, manufacture and introduce new products and enhance existing products. Further,
Volta’s research and development program may not produce successful results, and its new products may not achieve market acceptance, create additional
revenue or become profitable.

Volta intends to continue to incur costs and devote significant resources to the research and development of machine learning-driven predictive software
tools, such as its PredictEV  tool, which could significantly reduce its profitability and may never be commercialized or result in significant revenue to
Volta.

Volta uses its propriety machine learning-driven network planning tool to facilitate planning of its future expansion efforts and sites, strategic partner and user
targeting and currently derives revenue from the licensing of its PredictEV  software tool to utility companies, channel partners and other third parties. Volta
intends to continue to devote significant resources to the research and development of additional machine learning-driven predictive software tools that are
complementary to its business model and to seek opportunities to commercialize such tools through licensing, subscription or other arrangements to generate
revenue. Volta may incur substantial research and
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development costs as part of its efforts to design, develop and introduce such new predictive software tools, which could significantly reduce its profitability. In
addition, Volta’s efforts may not produce successful results and, if completed, its predictive tools may not achieve market acceptance, create significant
additional revenue or become profitable and may not provide benefits for Volta’s business efforts. Further, Volta may elect to discontinue such efforts at any
time and may not receive any return on its investment in such efforts and the costs it incurs in connection with such research and development activities and the
development of such predictive software.

Customer-Related Risks

The continuing shift in Volta’s business model from free EV charging to include pay-for-use charging and the requirement of mobile check-ins may impact
Volta’s ability to retain driver interest in its charging stations and adversely affect advertising partner and site host demand.

Volta currently offers sponsored charging on most of its EV charging stations, which results in free electricity for drivers. As Volta’s EV charging network and
business model continue to expand and evolve, Volta intends to introduce paid charging services on more of its charging stations in the future, as well as idle
fees for EVs that remain connected to a charging station beyond a specified period of time after charging is complete. When Volta switches from providing
sponsored EV charging to including a pay-for-use charging model, it may lose market share with drivers who have become accustomed to Volta’s free-to-driver
sponsored charging and do not wish to use paid charging services, or prefer the paid charging services of Volta’s competitors. In addition, Volta does not
currently require drivers to check in on its mobile application in order to use its EV charging stations but intends to require this in the near future. This
requirement may cost Volta market share with drivers who have become accustomed to charging without checking in. The anticipated transition to including a
paid charging model, as well as the implementation of mobile check-in features, if they prove to be unpopular with drivers, may also result in reduced demand
for Volta’s charging stations from its site partners, if site hosts believe the shift will lead to decreased utilization of Volta charging stations by drivers and lower
driver engagement at their sites. Further, if Volta is not able to successfully integrate its anticipated payment processing or check-in features into its mobile
application platform, either at all or without errors or defects, or such features do not operate reliably or in a manner that is convenient and easy to use, drivers
may consider Volta’s charging services to be unreliable or undesirable and may elect to use competitors’ chargers. See also "— Risks Related to Volta’s
Technology, Intellectual Property and Infrastructure — Computer malware, viruses, ransomware, hacking, phishing attacks and other network disruptions could
result in security and privacy breaches, loss of proprietary information and interruption in service, which would harm Volta’s business."

The transition to including a pay-for-use charging model also subjects Volta to additional regulatory and payment card industry requirements associated with its
payment model, which requires it to implement additional changes to its EV charging stations and may impact the price at which it is able to provide EV
charging to drivers, further impacting demand for charging on Volta’s charging stations. Any decrease in driver demand for Volta’s EV charging stations may
impact demand for its charging stations among site hosts, and Volta’s inability to expand its charging station footprint in existing and new markets may have an
adverse impact on its ability to generate and grow advertising revenue from its charging network. If Volta is not able to appropriately market its new charging
station payment and check-in features and to continue to retain and enhance its brand and reputation among business partners and drivers, its brand and
reputation could be harmed and its business, financial condition and results of operations could be adversely affected.

If Volta fails to offer high-quality support to site partners and drivers, its business and reputation could suffer.

Once Volta charging stations have been installed, site hosts and drivers will rely on Volta to provide support services to resolve any issues that might arise in
the future. Rapid and high-quality customer and equipment support is important so host sites can provide charging services and drivers can receive reliable
charging for their EVs. The importance of high-quality customer and equipment support will increase as Volta seeks to expand its business and pursue new
business partners and geographies and to enhance the functionality of its EV charging stations and mobile application, including its addition of paid charging
and payment processing features. If Volta does not quickly resolve issues and provide effective support and adequately expand its construction project manager
team,



its ability to retain business partners and driver demand for its charging stations could suffer and its brand and reputation could be harmed.

Volta may be unable to collect and leverage customer data in all geographic locations, and this limitation may impact research and development,
advertising sales, partnership relations and operations.

Volta relies on data collected through its EV charging stations and/or its mobile application. Volta uses this data in connection with the research, development
and analysis of its technologies, creating and delivering value-add customer services, including the predictive software offering it licenses to certain utilities,
and in assessing future charger locations as well as charging site capacities and utilization. Volta’s inability to obtain necessary rights to use this data or freely
transfer this data could result in delays or otherwise negatively impact Volta’s research and development and expansion efforts and limit Volta’s ability to derive
revenues from its advertising or other value-add customer services. For instance, user privacy regulations may limit Volta’s ability to make intelligent, data
driven business decisions, conduct microtargeting marketing strategies for charger station placement and advertising revenue generation or provide other
microtargeting based offerings to Volta’s advertising partners, site hosts and other business partners.

Volta’s success in the licensing of its PredictEV  tool as a SaaS offering will depend on its ability to attract new licensing customers and retain existing
licensing customers. If Volta’s licensing customers do not renew their subscriptions or if Volta fails to attract new licensing customers, Volta’s business,
financial condition and results of operations may be adversely affected.

In addition to its EV charging offerings, Volta licenses its proprietary PredictEV  planning software to utility companies, channel partners and other third
parties through a software as a service offering. In order for Volta to continue to generate revenue from the licensing of its PredictEV  tool, it is important that
its existing customers renew their subscriptions when the contract term expires, that Volta continue to develop additional subscription services to offer to
customers and that Volta attract additional partners that are interested in licensing the PredictEV  tool. Customers may decide not to renew their subscriptions
with a similar contract period or at the same prices or terms. Customer retention may decline or fluctuate, and Volta may be unsuccessful in attracting new
licensing customers, as a result of a number of factors, including satisfaction with software and features, functionality and accuracy, as well as features and
pricing of competing predictive software products or reductions in spending levels among current or prospective customers. If licensing customers do not
renew their subscriptions or if they renew on less favorable terms, or if Volta is unable to attract new customers for the licensing of its PredictEV  tool, Volta’s
business, financial condition and results of operations may be adversely affected.

Financial and Accounting-Related Risks

Failure to build Volta’s finance infrastructure and improve its accounting systems and controls could impair Volta’s ability to comply with the financial
reporting and internal controls requirements for publicly traded companies.

As a public company, Volta operates in an increasingly demanding regulatory environment, which requires it to comply with the Sarbanes-Oxley Act, the
regulations of the NYSE, the rules and regulations of the SEC, expanded disclosure requirements, accelerated reporting requirements and more complex
accounting rules. Company responsibilities required by the Sarbanes-Oxley Act include establishing corporate oversight and adequate internal control over
financial reporting and disclosure controls and procedures. Effective internal controls are necessary for Volta to produce reliable financial reports and are
important to help prevent and detect financial fraud. Commencing with its fiscal year ending December 31, 2021, Volta must perform system and process
evaluation and testing of its internal controls over financial reporting to allow management to report on the effectiveness of its internal controls over financial
reporting in its Form 10-K filing for that year, as required by Section 404 of the Sarbanes-Oxley Act. The standards required for a public company under
Section 404 of the Sarbanes-Oxley Act are significantly more stringent than those required of Volta as a privately held company. As a private company prior to
the closing of the Reverse Recapitalization, Volta was never required to test its internal controls within a specified period and, as a result, it may experience
difficulty in meeting these reporting requirements in a timely manner. Further, as an
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emerging growth company, Volta’s independent registered public accounting firm is not required to formally attest to the effectiveness of its internal controls
over financial reporting pursuant to Section 404 until the date Volta is no longer an emerging growth company and is an accelerated filer. At such time, Volta’s
independent registered public accounting firm may issue a report that is adverse in the event that it is not satisfied with the level at which the controls of Volta
are documented, designed or operating.

Testing and maintaining these controls can divert Volta’s management’s attention from other matters that are important to the operation of its business. If Volta
is not able to comply with the requirements of Section 404 of the Sarbanes-Oxley Act in a timely manner, or if it is unable to maintain proper and effective
internal controls, Volta may not be able to produce timely and accurate financial statements. If Volta identifies new, different or additional material weaknesses
in its internal control over financial reporting or is unable to assert that its internal control over financial reporting is effective, or if Volta’s independent
registered public accounting firm is unable to express an opinion as to the effectiveness of its internal controls over financial reporting when Volta no longer
qualifies as an emerging growth company and is an accelerated filer, or if Volta cannot otherwise provide reliable financial reports or prevent fraud, investors
may lose confidence in the accuracy and completeness of Volta’s financial reports and the market price of its common stock could be adversely affected, and
Volta could become subject to sanctions or investigations by the SEC, NYSE or other regulatory authorities, which could require additional financial and
management resources.

Volta’s financial condition and results of operations are likely to fluctuate on a quarterly basis in future periods, which could cause its results for a
particular period to fall below expectations, resulting in a decline in the price of the Volta Class A common stock.

Volta’s financial condition and results of operations have fluctuated in the past and may continue to fluctuate in the future due to a variety of factors, many of
which are beyond its control.

In addition to the other risks described herein, the following factors could also cause Volta’s financial condition and results of operations to fluctuate on a
quarterly basis:

• the timing and volume of new media sales and the acquisition of new charging locations;
• fluctuations in service costs, particularly due to unexpected costs of servicing and maintaining charging stations;
• the timing of new product introductions, which can initially have lower gross margins;
• weaker than anticipated demand for charging stations, whether due to changes in government incentives and policies or due to other conditions;
• fluctuations in sales and marketing or research and development expenses;
• supply chain interruptions and manufacturing or delivery delays;
• the timing and availability of new products relative to Volta’s commercial partners’ and investors’ expectations;
• the length of the sales and installation cycle for a particular site partner;
• the impact of COVID-19 on Volta’s workforce, or those of its commercial partners, suppliers or vendors or on customers;
• disruptions in sales, production, service or other business activities or Volta’s inability to attract and retain qualified personnel; and
• unanticipated changes in governmental incentive programs, which can affect demand for EVs.

Fluctuations in operating results and cash flow could, among other things, give rise to short-term liquidity issues. In addition, revenue, and other operating
results in future quarters may fall short of the expectations of investors and financial analysts, which could have an adverse effect on the price of the Volta
Class A common stock.

Volta’s reported financial results may be negatively impacted by changes in U.S. GAAP.

U.S. GAAP is subject to interpretation by the Financial Accounting Standards Board’s ("FASB") Accounting Standards Codification ("ASC"), the SEC and
various bodies formed to promulgate and interpret appropriate



accounting principles. A change in these principles or interpretations could have a significant effect on reported financial results, and may even affect the
reporting of transactions completed before the announcement or effectiveness of a change.

Risks Related to Legal Matters and Regulations

Government regulation of outdoor media may restrict Volta’s advertising activities.

U.S. federal, state and local applicable international laws have a significant impact on the outdoor media industry and may have an impact on Volta’s
advertising activities. Construction, repair, maintenance, lighting, upgrading, height, size, spacing, the location and permitting of outdoor digital displays and
the use of new technologies for changeable displays, such as digital displays, may be regulated by governments, and, from time to time, governments have
prohibited or significantly limited the construction of new outdoor media displays or structures. Since digital displays have been developed and introduced
relatively recently into the market on a large scale, existing regulations that currently do not apply to them by their terms could be revised or new regulations
could be enacted to impose greater restrictions on digital displays due to alleged concerns over aesthetics or driver safety, which could make it more difficult
for Volta to expand its advertising-driven EV charging stations to new locations and markets or could require Volta to remove display-enabled stations from
existing installed locations. In addition, Volta’s failure to comply with these or any future regulations that become applicable to its digital displays could have
an adverse impact on the effectiveness of its displays or their attractiveness to Volta’s business partners as a media medium. As a result, Volta’s business,
financial condition and results of operations could be adversely affected.

Further, a number of state and local governments have implemented or initiated taxes, fees and registration requirements in an effort to decrease or restrict the
number of outdoor signs and/or to raise revenue. Several jurisdictions have imposed such taxes as a percentage of outdoor media revenue generated in that
jurisdiction or based on the size and type of display technology. Volta expects various jurisdictions to continue to try to impose such taxes as a way of
increasing revenue. The increased imposition of these measures or their application to Volta’s digital displays, and Volta’s inability to overcome any such
measures, could reduce its operating income if those outcomes result in restrictions on the use of preexisting displays or limit Volta’s ability to expand its
advertising-driven EV charging stations to new sites and markets. Changes in laws and regulations affecting outdoor media or digital displays, or changes in
the interpretation of those laws and regulations, at any level of government, could have a significant financial impact on Volta by requiring Volta to make
significant expenditures to ensure compliance or otherwise limiting or restricting its advertising sales activities and could have an adverse effect on Volta’s
business, financial condition and results of operations.

Privacy concerns and laws, or other applicable regulations, may adversely affect Volta’s business.

International, national and local governments and agencies in the jurisdictions in which Volta operates or may operate in the future and in which Volta’s
commercial partners operate have adopted, are considering adopting or may adopt laws and regulations regarding the collection, use, storage, processing and
disclosure of information regarding users and other individuals, which could impact Volta’s ability to offer services in certain jurisdictions, including additional
jurisdictions in which it may wish to expand its operations. Laws and regulations relating to the collection, use, disclosure, security and other processing of
individuals’ information can vary significantly from jurisdiction to jurisdiction. The costs of compliance with, and other burdens imposed by, laws, regulations,
standards and other obligations relating to privacy, data protection and information security are significant. In addition, some companies, particularly larger
enterprises, often will not contract with vendors that do not meet these rigorous standards. Accordingly, the failure, or perceived inability, to comply with these
laws, regulations, standards and other obligations may limit the use and adoption of Volta’s charging stations and other offerings, reduce overall demand, lead
to regulatory investigations, litigation and significant fines, penalties or liabilities for actual or alleged noncompliance, or slow the pace at which Volta closes
sales transactions, any of which could harm Volta’s business, financial condition or results of operations. Moreover, if Volta or any of its employees or
contractors fail or are believed to fail to adhere to appropriate practices regarding commercial partners’ or users’ data, it may damage its reputation and brand.



Additionally, existing laws, regulations, standards and other obligations may be interpreted in new and differing manners in the future, and may be inconsistent
among jurisdictions. Future laws, regulations, standards and other obligations, and changes in the interpretation of existing laws, regulations, standards and
other obligations could result in increased regulation, increased costs of compliance and penalties for non-compliance, and limitations on data collection, use,
disclosure and transfer for Volta and its commercial partners. For example, California adopted the California Consumer Privacy Protection Act (the "CCPA")
and the California State Attorney General has begun enforcement actions against various parties alleged to have failed to comply with the CCPA. Furthermore,
the E.U. adopted the GDPR in 2016, and it became effective in May 2018. The GDPR establishes requirements applicable to the handling of personal data and
imposes penalties for non-compliance of up to the greater of €20 million or 4.0% of worldwide revenue. The EU and the United States agreed in 2016 to the
EU-US Privacy Shield Framework, which provided one mechanism for lawful cross-border transfers of personal data between the EU and the United States.
However, the Court of Justice of the EU issued a decision on July 16, 2020 invalidating the EU-US Privacy Shield Framework, thereby creating additional
legal risk for Volta. In addition, the other bases on which Volta and its partners may rely for the transfer of personal data across national borders, such as the
Standard Contractual Clauses promulgated by the EU Commission Decision 2010/87/EU, commonly referred to as the Model Clauses, continue to be subjected
to regulatory and judicial scrutiny.

The costs of compliance with, and other burdens imposed by, laws and regulations relating to privacy, data protection and information security that are
applicable to the businesses of Volta’s commercial partners, suppliers and vendors may adversely affect their ability and willingness to process, handle, store,
use and transmit certain types of information, such as demographic and other personal information. If Volta or its commercial partners, suppliers or vendors are
unable to transfer data between and among jurisdictions in which they operate, it could result in delays in the sale or installation of, or decrease demand for,
Volta’s products and services or require Volta to modify or restrict some of its products or services.

In addition to government activity, privacy advocacy groups, the technology industry and other industries have established or may establish various new,
additional or different self-regulatory standards that may place additional burdens on technology companies. Drivers and commercial partners may expect that
Volta will meet voluntary certifications or adhere to other standards established by them or third parties. If Volta is unable to maintain these certifications or
meet these standards, it could reduce demand for its solutions and adversely affect its business.

Failure to comply with laws relating to employment could subject Volta to penalties and other adverse consequences.

Volta is subject to various employment-related laws in the jurisdictions in which its employees are based. It faces risks if it fails to comply with applicable
United States federal or state wage laws and wage laws of the international jurisdictions where it currently operates or may operate in the future. Any violation
of applicable wage laws or other labor- or employment-related laws could result in complaints by current or former employees, adverse media coverage,
investigations and damages or penalties which could have a materially adverse effect on Volta’s reputation, business, financial condition and results of
operations. In addition, responding to any such proceedings may result in a significant diversion of management’s attention and resources, significant defense
costs and the incurrence of other professional fees.

Volta is, and will continue to be, subject to environmental, health and safety laws and regulations that could result in increased compliance costs or
additional operating costs or construction costs and restrictions.

Volta and its operations, as well as those of Volta’s contractors and suppliers, are and will be subject to certain environmental laws and regulations, including
laws relating to the use, handling, storage, transportation and disposal of hazardous substances and wastes, as well as electronic wastes and hardware, whether
hazardous or not. Volta or others in Volta’s supply chain may be required to obtain permits and comply with procedures that impose various restrictions and
obligations that could have adverse effects on Volta’s operations. If key permits and approvals cannot be obtained on acceptable terms, or if other operational
requirements cannot be met in a manner satisfactory



for Volta’s operations or on a timeline that meets Volta’s commercial obligations, it may adversely impact Volta’s business.

Environmental and health and safety laws and regulations can be complex and may be subject to change through future amendments to such laws at the
supranational, national, sub-national and/or local level or other new or modified regulations that may be implemented under existing laws. The nature and
extent of any changes in these laws, rules, regulations and permits may be uncertain and unpredictable and could have an adverse effect on Volta’s business,
financial condition and results of operations. Future legislation and regulations or changes in existing legislation and regulations, or interpretations thereof,
including those relating to hardware manufacturing, electronic waste or batteries, could cause additional expenditures, restrictions and delays in connection
with Volta’s operations as well as other future projects, the extent of which cannot be predicted. Additionally, Volta could be regulated as a retail electric service
provider in the future.

Volta currently relies on third parties to ensure compliance with certain environmental laws, including those related to the disposal of hazardous and non-
hazardous wastes, to include end-of-life disposal or recycling. Any failure to properly handle or dispose of such wastes, regardless of whether such failure is
Volta’s or its contractors, may result in liability under environmental laws, including, but not limited to, CERCLA, under which liability may be imposed,
without regard to fault or degree of contribution, for the investigation and clean-up of contaminated sites as well as impacts to human health and damages to
natural resources. The costs of liability with respect to contamination could have a material adverse effect on Volta’s business, financial condition or results of
operations. Additionally, Volta may not be able to secure contracts with third parties and contractors to continue their key supply chain and disposal services for
its business, which may result in increased costs for compliance with environmental laws and regulations.

Separately, Volta and its operations are subject to an increasing number of laws and regulations regarding Environmental, Social and Governance ("ESG")
matters. For example, in the U.S. the FTC has published guidance, the FTC "Green Guides," regarding the marketing of products or services as using
renewable energy or resulting in carbon offsets. Volta may also be subject to various supply chain requirements regarding, among other things, conflict
minerals and labor practices. Volta may be required to incur substantial costs to comply with these requirements, and the failure to comply may result in
substantial fines or other penalties that may adversely impact Volta’s business, financial condition or results of operations.

Volta is or will be subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions and similar laws, and non-compliance
with such laws can subject Volta to administrative, civil and criminal fines and penalties, collateral consequences, remedial measures and legal expenses,
all of which could adversely affect its business, results of operations, financial condition and reputation.

Volta is or will be subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions and similar laws and regulations in various
jurisdictions in which it conducts or in the future may conduct activities, including the FCPA and other anti-corruption laws and regulations. The FCPA
prohibits Volta and its officers, directors, employees and business partners acting on its behalf, including agents, from corruptly offering, promising,
authorizing or providing anything of value to a “foreign official” for the purposes of influencing official decisions or obtaining or retaining business or
otherwise obtaining favorable treatment. The FCPA also requires companies to make and keep books, records and accounts that accurately reflect transactions
and dispositions of assets and to maintain a system of adequate internal accounting controls. A violation of these laws or regulations could adversely affect
Volta’s business, results of operations, financial condition and reputation. Volta’s policies and procedures designed to ensure compliance with these regulations
may not be sufficient and its directors, officers, employees, representatives, consultants, agents and business partners could engage in improper conduct for
which it may be held responsible.

Non-compliance with anti-corruption, anti-bribery, anti-money laundering or financial and economic sanctions laws could subject Volta to whistleblower
complaints, adverse media coverage, investigations and severe administrative, civil and criminal sanctions, collateral consequences, remedial measures and
legal expenses, all of which could materially and adversely affect Volta’s business, results of operations, financial condition and reputation. In



addition, changes in economic sanctions laws in the future could adversely impact Volta’s business and investments in its common stock.

Volta may face litigation and other risks as a result of the material weaknesses in its internal control over financial reporting and the restatement of its
financial statements.

Volta identified an error in its previously filed Quarterly Report on Form 10-Q for the three and nine months ended September 30, 2021 and determined that it
was appropriate to restate Volta’s previously filed third quarter financial statements, resulting in a period of non-reliance. The Company's management and the
Audit Committee of the Company's Board of Directors determined that the error was attributable to the previously identified material weaknesses in the
Company's internal control over financial reporting due to the lack of formal accounting policies, procedures and controls over significant accounts and
disclosures to appropriately analyze, record and disclose complex technical accounting matters, including equity transactions, commensurate with its
accounting and reporting requirements, and due to the lack of effective controls over certain information technology general controls for information systems
that are relevant to the preparation of its condensed consolidated financial statements, specifically program change management controls to ensure that
information technology program and data changes affecting financial IT applications and underlying accounting records are identified, tested, authorized and
implemented appropriately during migration.

As a result of such material weaknesses, such restatement, and other matters raised or that may in the future be raised by the SEC, Volta faces potential for
litigation or other disputes which may include, among others, claims invoking the federal and state securities laws, contractual claims or other claims arising
from the restatement and material weaknesses in its internal control over financial reporting and the preparation of its financial statements. For example, on
each of March 30, 2022 and May 6, 2022, a putative class action complaint was filed against the Company and one of the of the Company’s officers and one of
the Company's former officers (collectively, the "Defendants"). in each case, in the United States District Court for the Northern District of California. Each
lawsuit alleges that Defendants violated the Securities Exchange Act of 1934, as amended, by making materially false and misleading statements regarding the
Company’s business, operations and prospects. Plaintiffs in each complaint seek to represent a class of persons or entities that purchased Volta securities
between August 2, 2021 and March 28, 2022. Each complaint seeks unspecified damages, attorneys’ fees, and other costs. While the Company believes that the
claims are without merit and it intends to vigorously defend against them, any litigation is inherently uncertain, and any judgment or injunctive relief entered
against the Company or any adverse settlement could materially and adversely impact its business, results of operations, financial condition, and prospects.

Risks Relating to Ownership of our Securities

Volta’s dual class structure may depress the trading price of our Volta Class A common stock.

Volta cannot predict whether its dual class structure will result in a lower or more volatile market price of the Volta Class A or in adverse publicity or other
adverse consequences. For example, certain index providers have announced restrictions on including companies with multiple-class share structures in certain
of their indexes. S&P Dow Jones and FTSE Russell have announced changes to their eligibility criteria for inclusion of shares of public companies on certain
indices, including the S&P 500, pursuant to which companies with multiple classes of shares of are excluded. In addition, several stockholder advisory firms
have announced their opposition to the use of multiple class structures. As a result, the dual class structure of Volta’s may cause stockholder advisory firms to
publish negative commentary about Volta’s corporate governance practices or otherwise seek to cause Volta to change its capital structure. Any such exclusion
from indices or any actions or publications by stockholder advisory firms critical of Volta’s corporate governance practices or capital structure could adversely
affect the value and trading market of the Volta Class A common stock.

Our stock price is volatile, and you may not be able to sell shares at or above the price you paid.

The trading price of the Volta Class A common stock and the warrants has been volatile and could be subject to wide fluctuations in response to various factors,
some of which are beyond Volta’s control. These factors include:



• actual or anticipated fluctuations in operating results;
• failure to meet or exceed financial estimates and projections of the investment community or that Volta provides to the public;
• issuance of new or updated research or reports by securities analysts or changed recommendations for the industry in general;
• announcements of significant acquisitions, strategic partnerships, joint ventures, collaborations or capital commitments;
• operating and share price performance of other companies in the industry or related markets;
• the timing and magnitude of investments in the growth of the business;
• actual or anticipated changes in laws and regulations;
• additions or departures of key management or other personnel;
• increased labor costs;
• disputes or other developments related to intellectual property or other proprietary rights, including litigation;
• the ability to market new and enhanced solutions on a timely basis;
• sales of substantial amounts of the Volta Class A common stock by Volta’s directors, executive officers or significant stockholders or the

perception that such sales could occur;
• changes in capital structure, including future issuances of securities or the incurrence of debt; and
• general economic, political and market conditions.

In addition, the stock market in general, and the stock prices of technology companies in the electric vehicle and electric vehicle charging space in particular,
have experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those companies.
Broad market and industry factors may seriously affect the market price of Volta Class A common stock, regardless of actual operating performance. In
addition, in the past, following periods of volatility in the overall market and the market price of a particular company’s securities, securities class action
litigation has often been instituted against these companies. This litigation, if instituted, could result in substantial costs and a diversion of management’s
attention and resources.

Volta has never paid cash dividends on our capital stock and does not anticipate paying dividends in the foreseeable future.

Volta has never paid cash dividends on our capital stock and currently intends to retain any future earnings to fund the growth of its business. Any
determination to pay dividends in the future will be at the discretion of the Board and will depend on Volta’s financial condition, operating results, capital
requirements, general business conditions and other factors that the Volta Board may deem relevant. As a result, capital appreciation, if any, of our Volta Class
A common stock will be the sole source of gain for the foreseeable future.

Anti-takeover provisions contained in the Organizational Documents and applicable laws could impair a takeover attempt.

The Organizational Documents afford certain rights and powers to the Volta Board that could contribute to the delay or prevention of an acquisition that it
deems undesirable. Volta is also subject to Section 203 of the Delaware's General Corporation Law ("DGCL") and other provisions of Delaware law that limit
the ability of stockholders in certain situations to effect certain business combinations. Any of the foregoing provisions and terms that have the effect of
delaying or deterring a change in control could limit the opportunity for stockholders to receive a premium for their shares of Volta Class A common stock, and
could also affect the price that some investors are willing to pay for the Volta Class A common stock. See also "Description of the Securities."

Volta is subject to risks related to taxation in the United States and internationally.

Significant judgments based on interpretations of existing tax laws or regulations are required in determining Volta’s provision for income taxes. Volta’s
effective income tax rate could be adversely affected by various factors,



including, but not limited to, changes in the mix of earnings in tax jurisdictions with different statutory tax rates, changes in the valuation of deferred tax assets
and liabilities, changes in existing tax policies, laws, regulations or rates, changes in the level of non-deductible expenses (including share-based
compensation), changes in the location of Volta’s operations, changes in Volta’s future levels of research and development spending, mergers and acquisitions
or the results of examinations by various tax authorities. Although Volta believes its tax estimates are reasonable, if the IRS or any other taxing authority
disagrees with the positions taken on its tax returns, Volta could have additional tax liability, including interest and penalties. If material, payment of such
additional amounts upon final adjudication of any disputes could have a material impact on our results of operations and financial position. Additionally,
Volta’s effective income tax could be adversely affected by potentially conflicting laws of international taxing jurisdictions and applicable U.S. tax laws as they
relate to international operations, the complexity and adverse consequences of such tax laws, and potentially adverse tax consequences due to changes in such
tax laws.

Changes to applicable tax laws and regulations or exposure to additional income tax liabilities could affect Volta’s business and future profitability.

Volta is a U.S. corporation and thus subject to U.S. corporate income tax on its worldwide income. Further, since Volta’s operations and customers are located
throughout the United States, Volta will be subject to various U.S. state and local taxes. U.S. governmental and non-U.S. tax laws, policies, statutes, rules,
regulations or ordinances could be interpreted, changed, modified or applied adversely to Volta and may have an adverse effect on its business and future
profitability.

For example, several tax proposals have been set forth that would, if enacted, make significant changes to U.S. tax laws. Such proposals include an increase in
the U.S. income tax rate applicable to corporations (such as Volta) from 21.0% to 26.5%. Congress may consider, and could include, some or all of these
proposals in connection with tax reform that may be undertaken. It is unclear whether these or similar changes will be enacted and, if enacted, how soon any
such changes could take effect. The passage of any legislation as a result of these proposals and other similar changes in U.S. federal income tax laws could
adversely affect Volta’s business and future profitability.

Internationally, Volta will face risks associated with any potential international operations, including possible unfavorable tax conditions, which could harm
Volta’s business. There may be laws in jurisdictions that Volta has not yet entered or laws that Volta is unaware of in jurisdictions that Volta has entered that
may restrict Volta’s overall profitability or other business practices.

As a result of plans to expand Volta’s business operations, including to jurisdictions in which tax laws may not be favorable, its obligations may change or
fluctuate, become significantly more complex or become subject to greater risk of examination by taxing authorities, any of which could adversely affect
Volta’s after-tax profitability and financial results.

Volta’s operations in international jurisdictions, particularly as a company based in the U.S., creates risks relating to navigating foreign government taxes,
regulations, and permits requirements, In the event that Volta's business further expands domestically or internationally, its effective tax rates may fluctuate
widely in the future. Future effective tax rates could be affected by operating losses in jurisdictions where no tax benefit can be recorded under U.S. GAAP,
changes in deferred tax assets and liabilities, or changes in tax laws. Factors that could materially affect Volta’s future effective tax rates include, but are not
limited to: (a) changes in tax laws or the regulatory environment, (b) changes in accounting and tax standards or practices, (c) changes in the composition of
operating income by tax jurisdiction and (d) pre-tax operating results of Volta’s business.

Additionally, Volta may be subject to significant income, withholding, and other tax obligations in the United States and may become subject to taxation in
numerous additional U.S. state and local and non-U.S. jurisdictions with respect to income, operations and subsidiaries related to those jurisdictions. Volta’s
after-tax profitability and financial results could be subject to volatility or be affected by numerous factors, including (a) the availability of tax deductions,
credits, exemptions, refunds and other benefits to reduce tax liabilities, (b) changes in the valuation of deferred tax assets and liabilities, if any, (c) the expected
timing and amount of the release of any tax valuation



allowances, (d) the tax treatment of stock-based compensation, (e) changes in the relative amount of earnings subject to tax in the various jurisdictions, (f) the
potential business expansion into, or otherwise becoming subject to tax in, additional jurisdictions, (g) changes to existing intercompany structure (and any
costs related thereto) and business operations, (h) the extent of intercompany transactions and the extent to which taxing authorities in relevant jurisdictions
respect those intercompany transactions, and (i) the ability to structure business operations in an efficient and competitive manner. Outcomes from audits or
examinations by taxing authorities could have an adverse effect on Volta’s after-tax profitability and financial condition. Additionally, the IRS and several
foreign tax authorities have increasingly focused attention on intercompany transfer pricing with respect to sales of products and services and the use of
intangibles. Tax authorities could disagree with Volta’s intercompany charges, cross-jurisdictional transfer pricing or other matters and assess additional taxes.
If Volta does not prevail in any such disagreements, Volta’s profitability may be affected.

Volta’s after-tax profitability and financial results may also be adversely affected by changes in relevant tax laws and tax rates, treaties, regulations,
administrative practices and principles, judicial decisions and interpretations thereof, in each case, possibly with retroactive effect.

Volta’s ability to utilize its net operating loss and tax credit carryforwards to offset future taxable income may be subject to certain limitations.

In general, under Section 382 of the Internal Revenue Cost of 1986, (the "Code", a corporation that undergoes an "ownership change" is subject to limitations
on its ability to use its pre-change net operating loss carryforwards ("NOLs") to offset future taxable income. The limitations apply if a corporation undergoes
an "ownership change," which is generally defined as a greater than 50 percentage point change (by value) in its equity ownership by certain stockholders over
a three year period. If Volta has experienced an ownership change at any time since its incorporation, Volta may be subject to limitations on its ability to utilize
its existing NOLs and other tax attributes to offset taxable income or tax liability. In addition, future changes in Volta’s stock ownership, which may be outside
of Volta’s control, may trigger an ownership change. Similar provisions of state tax law may also apply to limit Volta’s use of accumulated state tax attributes.
As a result, even if Volta earns net taxable income in the future, its ability to use its pre-change NOL carryforwards and other tax attributes to offset such
taxable income or tax liability may be subject to limitations, which could potentially result in increased future income tax liability to Volta.

Volta received a loan as part of the Coronavirus Aid, Relief, and Economic Security Act (the "CARES Act") and Volta’s application for such loan could in
the future be determined to have been impermissible which could adversely impact its business and reputation.

On April 27, 2020, Volta received a Small Business Administration ("SBA") loan in the amount of $3.2 million with fixed interest of 1.0% per annum as part of
the CARES Act (the "PPP Loan"). Although under the CARES Act Volta applied for and was granted forgiveness of all loan proceeds used to pay payroll costs,
rent, utilities and other qualifying expenses, Volta repaid the PPP Loan in full on October 12, 2021.

In applying for the PPP Loan, Volta was required to certify, among other things, that the then current economic uncertainty made the PPP Loan necessary to
support its ongoing operations. Volta made these certifications in good faith after analyzing, among other things, the requirements of the PPP Loan, Volta’s
then-current business activity and its ability to access other sources of liquidity sufficient to support its ongoing operations in a manner that would not be
significantly detrimental to its business. Volta believes that it satisfied all eligibility criteria for the PPP Loan, and that its receipt of the PPP Loan was
consistent with the broad objectives of the CARES Act. The certification regarding necessity described above did not at the time contain any objective criteria
and continues to be subject to interpretation. If, despite Volta’s good-faith belief that it has satisfied all eligibility requirements for the PPP Loan, Volta is later
determined to have violated any of the laws or governmental regulations that apply to it in connection with the PPP Loan, or it is otherwise determined that it
was ineligible to receive the PPP Loan, Volta may be subject to civil, criminal and administrative penalties. Any violations or alleged violations may result in
adverse publicity and damage to Volta’s reputation, a review or audit by the SBA or other government entity or claims under the False Claims Act. These events
could consume significant financial and management resources and could have a material adverse effect on Volta’s business, results of operations and financial
condition.



Volta’s sole material asset is its direct and indirect interests in its subsidiaries and, accordingly, Volta is dependent upon distributions from its subsidiaries
to pay taxes and cover its corporate and other overhead expenses and pay dividends, if any, on the Common Stock.

Volta is a holding company and has no material assets other than its direct and indirect equity interests in its subsidiaries. Volta has no independent means of
generating revenue. To the extent Volta’s subsidiaries have available cash, Volta will cause its subsidiaries to make distributions of cash to pay taxes, cover
Volta’s corporate and other overhead expenses and pay dividends, if any, on the common stock. To the extent that Volta needs funds and its subsidiaries fail to
generate sufficient cash flow to distribute funds to Volta or are restricted from making such distributions or payments under applicable law or regulation or
under the terms of their financing arrangements, or are otherwise unable to provide such funds, Volta’s liquidity and financial condition could be materially
adversely affected.

There is no guarantee that the Public Warrants will be in the money at the time they become exercisable, and they may expire worthless.

The exercise price for our warrants is $11.50 per share of Volta Class A common stock. There is no guarantee that the Public Warrants will be in the money
following the time they become exercisable and prior to their expiration, and as such, they may expire worthless.

We may amend the terms of the Public Warrants in a manner that may be adverse to holders of Public Warrants with the approval by the holders of at least
50.0% of the then-outstanding Public Warrants. As a result, the exercise price of the Public Warrants could be increased, the exercise period could be
shortened and the number of shares of Volta Class A common stock purchasable upon exercise of a Public Warrant could be decreased, all without a
holder’s approval.

The Public Warrants have been issued in registered form pursuant to an amended and restated warrant agreement, dated August 26, 2021, between Volta,
Computershare Inc. and Computershare Trust Company, N.A., collectively as warrant agent (the "A&R Warrant Agreement"). The A&R Warrant Agreement
provides that the terms of the Public Warrants may be amended without the consent of any holder to cure any ambiguity or correct any defective provision, but
requires the approval by the holders of at least 50.0% of the then-outstanding Public Warrants to make any change that adversely affects the interests of the
registered holders of Public Warrants. Accordingly, we may amend the terms of the Public Warrants in a manner adverse to a holder if holders of at least 50.0%
of the then-outstanding Public Warrants approve of such amendment. Although our ability to amend the terms of the Public Warrants with the consent of at
least 50% of the then-outstanding Public Warrants is unlimited, examples of such amendments could be amendments to, among other things, increase the
exercise price of the Public Warrants, convert the Public Warrants into cash or stock (at a ratio different than initially provided), shorten the exercise period or
decrease the number of shares of Volta Class A common stock purchasable upon exercise of a Public Warrant.

We may redeem unexpired warrants prior to their exercise at a time that is disadvantageous to warrant holders, thereby making their warrants worthless.

We have the ability to redeem outstanding warrants at any time after they become exercisable and prior to their expiration, at a price of $0.01 per warrant,
provided that the last reported sales price of the Volta Class A common stock equals or exceeds $18.00 per share (as adjusted for stock splits, stock dividends,
reorganizations, recapitalizations and the like) for any 20 trading days within a 30-trading day period ending on the third trading day prior to the date on which
we give proper notice of such redemption and provided certain other conditions are met. If and when the warrants become redeemable by us, we may exercise
our redemption right even if we are unable to register or qualify the underlying securities for sale under all applicable state securities laws. Redemption of the
outstanding warrants could force you (a) to exercise your warrants and pay the exercise price therefor at a time when it may be disadvantageous for you to do
so, (b) to sell your warrants at the then-current market price when you might otherwise wish to hold your warrants or (c) to accept the nominal redemption
price which, at the time the



outstanding warrants are called for redemption, is likely to be substantially less than the market value of your warrants. None of the warrant issued to
TortoiseEcofin Borrower, LLC ("Tortoise Borrower") in a private placement simultaneously with the closing of the IPO (the "Private Warrants") will be
redeemable by us for cash so long as they are held by the initial purchasers or their permitted transferees.

In addition, we may redeem your warrants after they become exercisable for a number of shares of Volta Class A common stock determined based on the
redemption date and the fair market value of the Volta Class A common stock. Any such redemption may have similar consequences to a cash redemption
described above. In addition, such redemption may occur at a time when the warrants are "out-of-the-money," in which case you would lose any potential
embedded value from a subsequent increase in the value of the Volta Class A common stock had your warrants remained outstanding.

We may issue a substantial number of additional shares of Volta Class A common stock under an employee incentive plan. Any such issuances would dilute
the interest of our shareholders and likely present other risks.

We may issue additional shares of Volta Class A common stock under an employee incentive plan. The issuance of additional Volta Class A common stock:

• May significantly dilute the equity interests of our investors;
• could cause a change in control if a substantial number of shares of Volta Class A common stock are issued, which may affect, among other things,

our ability to use our net operating loss carry forwards, if any, and could result in the resignation or removal of our present officers and directors;
and

• may adversely affect prevailing market prices for the Volta Class A common stock and/or the Public Warrants.

The NYSE may delist our securities from trading on its exchange, which could limit investors’ ability to make transactions in our securities and subject us
to additional trading restrictions.

We cannot assure shareholders that our securities will continue to be listed on the NYSE. Volta is required to comply with the NYSE’s continued listing
requirements in order to continue to maintain the listing of our securities on the NYSE. For instance, Volta’s stock price would generally be required to be at
least $4.00 per share, its aggregate market value would be required to be at least $150 million and the market value of its publicly held shares would be
required to be at least $40 million. We cannot assure you that Volta will be able to meet those continued listing requirements at that time.

If the NYSE delists our securities from trading on its exchange and we are not able to list such securities on another national securities exchange, we expect our
securities could be quoted on an over-the-counter market. If this were to occur, we could face significant material adverse consequences, including:

• a limited availability of market quotations for our securities;
• reduced liquidity for our securities;
• a determination that the Volta Class A common stock is a "penny stock" which will require brokers trading in the Volta Class A common stock to

adhere to more stringent rules and possibly result in a reduced level of trading activity in the secondary trading market for our securities;
• a limited amount of news and analyst coverage; and
• a decreased ability to issue additional securities or obtain additional financing in the future.

The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or preempts the states from regulating the sale of certain
securities, which are referred to as "covered securities." Because the Volta Class A common stock and Public Warrants are listed on the NYSE, the Volta Class
A common stock and Public Warrants qualify as covered securities. Although the states are preempted from regulating the sale of our securities, the federal
statute does allow the states to investigate companies if there is a suspicion of fraud, and, if there is a finding of fraudulent activity, then the states can regulate
or bar the sale of covered securities in a particular case.



Further, if we were no longer listed on the NYSE, our securities would not be covered securities and we would be subject to regulation in each state in which
we offer our securities.

Sales of a substantial number of shares of Volta Class A common stock in the public market could occur at any time and a significant portion of Volta’s
total outstanding shares are restricted from immediate resale, but may be sold into the market in the near future. This could cause the market price of the
Volta Class A common stock to drop significantly, even if our business is doing well.

Sales of a substantial number of the Volta Class A common stock in the public market could occur at any time. These sales, or the perception in the market that
the holders of a large number of shares intend to sell shares, could reduce the market price of the Volta Class A common stock. Pursuant to the terms of a letter
agreement entered into at the time of the initial public offering of Tortoise Acquisition Corp. II, our predecessor prior to the Closing, and reaffirmed in the
Sponsor Letter, the Founder Shares (which converted into shares of Volta Class A common stock in connection with the domestication of Tortoise Acquisition
Corp. II in connection with the Closing), as well as shares of Volta Class A common stock held by Volta’s Founders, may not be transferred until the earlier to
occur of (a) one year after the Closing or (b) the date on which we complete a liquidation, merger, share exchange or other similar transaction that results in all
of our shareholders having the right to exchange their Volta Class A common stock for cash, securities or other property. Notwithstanding the foregoing, if the
last reported sale price of the Volta Class A common stock equals or exceeds $12.00 per share (as adjusted for stock splits, stock dividends, reorganizations,
recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing at least 150 days after the Closing, the shares of Volta
Class A common stock into which the Founder Shares convert, and any Volta securities held by Volta’s Founders, will be released from these transfer
restrictions.

Pursuant to the A&R Registration Rights Agreement, the Registration Rights Holders are entitled to, among other things, certain registration rights, including
the demand of up to three underwritten offerings and customary piggyback registration rights. Further, pursuant to the Subscription Agreements, we were also
required to register additional shares of Volta Class A common stock. To satisfy these obligations, we registered up to 116,019,569 shares of Volta Class A
common stock, which also covers shares issuable upon exercise of the Public Warrants, pursuant to the registration statement on Form S-1 (File No. 333-
259676) filed by Volta on September 21, 2021. The sale of these shares is likely to have an adverse effect on the trading price of the Volta Class A common
stock.

Additionally, Volta will likely register for resale shares subject to the converted Volta Options and shares under the Volta Option Plan and Volta Founder Plan,
as well as shares subject to converted Volta Warrants and shares held by Volta’s affiliates that were subject to a lock-up. The shares of Volta Class A common
stock issued to the Historical Rollover Shareholders are subject to certain transfer restrictions following the consummation of the previously announced
mergers (the "Reverse Recapitalization"). The sale of a substantial number of shares of Volta Class A common stock after the release of any applicable transfer
restrictions or pursuant to a resale registration is likely to have an adverse effect on the trading price of the Volta Class A common stock.

If securities or industry analysts do not publish or cease publishing research or reports about Volta, its business or its market, or if they change their
recommendations regarding the Volta Class A common stock adversely, the price and trading volume of the Volta Class A common stock could decline.

The trading market for the Volta Class A common stock will be influenced by the research and reports that industry or securities analysts may publish about
Volta, its business, its market or its competitors. If any of the analysts who may cover Volta change their recommendation regarding the Volta Class A common
stock adversely, or provide more favorable relative recommendations about its competitors, the price of the Volta Class A common stock would likely decline.
If any analyst who may cover Volta were to cease their coverage or fail to regularly publish reports on Volta, we could lose visibility in the financial markets,
which could cause the stock price or trading volume of Volta securities to decline.

Fluctuations in the price of Volta securities could contribute to the loss of all or part of your investment.



The trading price of Volta securities is volatile and subject to wide fluctuations in response to various factors, some of which are beyond our control. Any of the
factors listed below could have a material adverse effect on your investment in our securities and our securities may trade at prices significantly below the price
you paid for them. In such circumstances, the trading price of our securities may not recover and may experience a further decline.

Factors affecting the trading price of Volta securities may include:

• actual or anticipated fluctuations in our quarterly financial results or the quarterly financial results of companies perceived to be similar to Volta;
• changes in the market’s expectations about Volta’s operating results;
• success of competitors;
• Volta’s operating results failing to meet the expectation of securities analysts or investors in a particular period;
• changes in financial estimates and recommendations by securities analysts concerning Volta or the market in general;
• operating and stock price performance of other companies that investors deem comparable to Volta;
• Volta’s ability to market new and enhanced products and technologies on a timely basis;
• changes in laws and regulations affecting Volta’s business;
• Volta’s ability to meet compliance requirements;
• commencement of, or involvement in, litigation involving Volta;
• changes in Volta’s capital structure, such as future issuances of securities or the incurrence of additional debt;
• the volume of Volta Class A common stock available for public sale;
• any major change in the Volta Board or management;
• sales of substantial amounts of Volta Class A common stock by Volta’s directors, executive officers or significant shareholders or the perception that

such sales could occur; and
• general economic and political conditions such as recessions, interest rates, fuel prices, international currency fluctuations and acts of war or terrorism.

Broad market and industry factors may materially harm the market price of our securities irrespective of our operating performance. The stock market in
general and the NYSE have experienced price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of the
particular companies affected. The trading prices and valuations of these stocks, and of our securities, may not be predictable. A loss of investor confidence in
the market for retail stocks or the stocks of other companies which investors perceive to be similar to Volta could depress our stock price regardless of our
business, prospects, financial conditions or results of operations. A decline in the market price of Volta’s securities also could adversely affect its ability to issue
additional securities and its ability to obtain additional financing in the future.

Moreover, a low or declining stock price may make us attractive to hedge funds and other short-term investors which could result in substantial stock price
volatility and cause fluctuations in trading volumes for our stock. A relatively low stock price may also cause us to become subject to an unsolicited or hostile
acquisition bid which could result in substantial costs and a diversion of management attention and resources. In the event that such a bid is publicly disclosed,
it may result in increased speculation and volatility in our stock price even if our board of directors decides not to pursue a transaction.

Activist stockholders may attempt to effect changes at our company, acquire control over our company or seek a sale of our company, which could impact
the pursuit of business strategies and adversely affect our results of operations and financial condition.



Our stockholders may from time to time engage in proxy solicitations, advance stockholder proposals or otherwise attempt to affect changes or acquire control
over our company. Campaigns by stockholders to effect changes at public companies are sometimes led by investors seeking to increase short-term stockholder
value through actions such as financial restructuring, increased debt, special dividends, stock repurchases or sales of the entire company. For example, an
activist investor recently acquired a stake in a company that, like us, went public via a merger with a special purpose acquisition company (a “SPAC”), and
recommended that it consider strategic alternatives, including a sale, citing, among other reasons, its recent stock price underperformance and the market’s
largely unfavorable view of companies taken public via a SPAC. We could face a similar campaign if the unfavorable view of SPACs continues or if our stock
price does not improve. Responding to proxy contests and other actions by activist stockholders can lead to changes in governance and reporting, be extremely
costly and time-consuming, divert the attention of our board of directors and senior management from the management of our operations and the pursuit of our
business strategies, and impact the manner in which we operate our business in ways in which we cannot currently anticipate. As a result, stockholder
campaigns could adversely affect our results of operations and financial condition.

The JOBS Act permits "emerging growth companies" like us to take advantage of certain exemptions from various reporting requirements applicable to
other public companies that are not emerging growth companies and the reduced disclosure requirements applicable to emerging growth companies may
make our Class A common stock less attractive to investors and may make it more difficult to compare performance with other public companies

We qualify as an "emerging growth company" as defined in Section 2(a)(19) of the Securities Act, as modified by the JOBS Act. As such, we take advantage of
certain exemptions from various reporting requirements applicable to other public companies that are not emerging growth companies, including (a) the
exemption from the auditor attestation requirements with respect to internal control over financial reporting under Section 404 of the Sarbanes-Oxley Act, (b)
the exemptions from say-on-pay, say-on-frequency and say-on-golden parachute voting requirements and (c) reduced disclosure obligations regarding
executive compensation in our periodic reports and proxy statements. As a result, our shareholders may not have access to certain information they deem
important. We will remain an emerging growth company until the earliest of (a) the last day of the fiscal year (i) following September 15, 2025, the fifth
anniversary of our public listing, (ii) in which we have total annual gross revenue of at least $1.07 billion (as adjusted for inflation pursuant to SEC rules from
time to time) or (iii) in which we are deemed to be a large accelerated filer, which means the market value of the shares of Volta Class A common stock that are
held by non-affiliates exceeds $700 million as of the last business day of our prior second fiscal quarter, and (b) the date on which we have issued more than
$1.0 billion in non-convertible debt during the prior three-year period.

In addition, Section 107 of the JOBS Act provides that an emerging growth company can take advantage of the exemption from complying with new or revised
accounting standards provided in Section 7(a)(2)(B) of the Securities Act as long as we are an emerging growth company. An emerging growth company can
therefore delay the adoption of certain accounting standards until those standards would otherwise apply to private companies. The JOBS Act provides that a
company can elect to opt out of the extended transition period and comply with the requirements that apply to non-emerging growth companies, but any such
election to opt out is irrevocable. We have elected not to opt out of such extended transition period, which means that when a standard is issued or revised and
it has different application dates for public or private companies, we, as an emerging growth company, can adopt the new or revised standard at the time private
companies adopt the new or revised standard. This may make comparison of our financial statements with another public company which is neither an
emerging growth company nor an emerging growth company which has opted out of using the extended transition period difficult or impossible because of the
potential differences in accounting standards used.

We cannot predict if investors will find the Volta Class A common stock less attractive because we will rely on these exemptions. If some investors find the
Volta Class A common stock less attractive as a result, there may be a less active trading market for the Volta Class A common stock and our share price may be
more volatile.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds



None.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not Applicable.

Item 5. Other Information

None.

Item 6. Exhibits

Exhibit
Number

Description of Document

3.1 Certificate of Incorporation of Volta Inc. (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K, filed with the Securities
and Exchange Commission on September 1, 2021).

3.2 Bylaws of Volta Inc. (incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K, filed with the Securities and Exchange
Commission on September 1, 2021).

10.1 Settlement and Release Agreement dated March 26, 2022, by and among Scott Mercer, Volta Inc. and Volta Charging Industries, LLC (incorporated by
reference to Exhibit 10.12 to the Company’s Annual Report on Form 10-K, filed with the Securities and Exchange Commission on April 15, 2023).

10.2 Settlement and Release Agreement dated March 26, 2022, by and among Christopher Wendel, Volta Inc. and Volta Charging Industries, LLC (incorporated
by reference to Exhibit 10.13 to the Company’s Annual Report on Form 10-K, filed with the Securities and Exchange Commission on April 15, 2023).

31.1 Certification of Interim Chief Executive Officer pursuant to Rule 13a-14(a)/15d-14(a) of the Securities Exchange Act of 1934
31.2 Certification of Chief Financial Officer pursuant to Rule 13a-14(a)/15d-14(a) of the Securities Exchange Act of 1934
32.1 Certification of Interim Chief Executive Officer pursuant to 18 U.S.C. Section 1350
32.2 Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350
101 The following materials from Volta Inc.'s Quarterly Report on Form 10-Q for the quarter ended March 31, 2022, formatted in iXBRL (inline eXtensible

Business Reporting Language): (i) the Condensed Consolidated Statements of Operations (ii) the Condensed Consolidated Statements of Comprehensive
Income, (iii) the Condensed Consolidated Balance Sheets, (iv) the Condensed Consolidated Statements of Cash Flows, (v) the Condensed Consolidated
Statements of Changes in Stockholders' Equity, and (vi) Notes to Condensed Consolidated Financial Statements, tagged as blocks of text

104 The cover page from the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2022, formatted in Inline XBRL (included in Exhibit
101)

Signatures

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned, thereunto duly authorized.

Volta Inc.

https://content.edgar-online.com/ExternalLink/EDGAR/0001213900-21-046178.html?hash=99a0ebb4c58586bc46f82dbc7f309f6dbb895c0c9508f230cf800c7ebe4b16da&dest=ea146705ex3-1_voltainc_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001213900-21-046178.html?hash=99a0ebb4c58586bc46f82dbc7f309f6dbb895c0c9508f230cf800c7ebe4b16da&dest=ea146705ex3-1_voltainc_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001213900-21-046178.html?hash=99a0ebb4c58586bc46f82dbc7f309f6dbb895c0c9508f230cf800c7ebe4b16da&dest=ea146705ex3-2_voltainc_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001213900-21-046178.html?hash=99a0ebb4c58586bc46f82dbc7f309f6dbb895c0c9508f230cf800c7ebe4b16da&dest=ea146705ex3-2_voltainc_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-009389.html?hash=1440269857a3beaf5dacbfc2521f6c1582f3091f48f6492e3f28dd259b33b63e&dest=ex1012_separationxmercer_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-009389.html?hash=1440269857a3beaf5dacbfc2521f6c1582f3091f48f6492e3f28dd259b33b63e&dest=ex1012_separationxmercer_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-009389.html?hash=1440269857a3beaf5dacbfc2521f6c1582f3091f48f6492e3f28dd259b33b63e&dest=separation_wendelx1013_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-009389.html?hash=1440269857a3beaf5dacbfc2521f6c1582f3091f48f6492e3f28dd259b33b63e&dest=separation_wendelx1013_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-009389.html?hash=1440269857a3beaf5dacbfc2521f6c1582f3091f48f6492e3f28dd259b33b63e&dest=separation_wendelx1013_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001628280-22-009389.html?hash=1440269857a3beaf5dacbfc2521f6c1582f3091f48f6492e3f28dd259b33b63e&dest=separation_wendelx1013_htm


Date: May 13, 2022 By: /s/ Brandt Hastings
Brandt Hastings

Interim Chief Executive Officer
(Principal Executive Officer)

Date: May 13, 2022 By: /s/ Francois P. Chadwick
Francois P. Chadwick

Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)



Exhibit 31.1
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

PURSUANT TO RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Brandt Hastings, certify that:

1.    I have reviewed this quarterly report on Form 10-Q of Volta Inc. for the quarter ended March 31, 2022;
2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

(a)    Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

(b)    [Paragraph intentionally omitted in accordance with SEC Release Nos. 34-47986 and 34-54942];
(c)    Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
(d)    Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most

recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5.     The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a)    All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b)    Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 13, 2022 By: /s/ Brandt Hastings
Brandt Hastings

Interim Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

PURSUANT TO RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Francois P. Chadwick, certify that:

1.    I have reviewed this quarterly report on Form 10-Q of Volta Inc. for the quarter ended March 31, 2022;
2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

(a)    Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

(b)    [Paragraph intentionally omitted in accordance with SEC Release Nos. 34-47986 and 34-54942];
(c)    Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
(d)    Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most

recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5.     The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a)    All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b)    Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 13, 2022 By: /s/ Francois P. Chadwick
Francois P. Chadwick

Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)



Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER

PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Brandt Hastings, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that the
Quarterly Report of Volta Inc. (the “Company”) on Form 10-Q for the fiscal quarter ended March 31, 2022 fully complies with the requirements of Section
13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, and that information contained in such Quarterly Report on Form 10-Q fairly presents in all
material respects the financial condition and results of operations of the Company.

Date: May 13, 2022 By: /s/ Brandt Hastings
Brandt Hastings

Interim Chief Executive Officer
(Principal Executive Officer)

I, Francois P. Chadwick, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that the
Quarterly Report of Volta Inc. (the “Company”) on Form 10-Q for the fiscal quarter ended March 31, 2022 fully complies with the requirements of Section
13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, and that information contained in such Quarterly Report on Form 10-Q fairly presents in all
material respects the financial condition and results of operations of the Company.

Date: May 13, 2022 By: /s/ Francois P. Chadwick
Francois P. Chadwick

Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

This certification accompanies the Form 10-Q to which it relates, is not deemed filed with the Securities and Exchange Commission and is not to be
incorporated by reference into any filing of Volta Inc. under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended
(whether made before or after the date of the Form 10-Q), irrespective of any general incorporation language contained in such filing.


