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GENERAL REMARKS 

 DEFINITIONS 

In this Universal Registration Document, unless specified otherwise the terms below have the following 

meanings: 

¶ 2020 Strategic Plan means the plan announced in 2017 describing NHOA development strategy 

and the corresponding financial objectives until 2020 

¶ нлнм !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƳŜŀƴǎ ǘƘŜ ŀƴƴǳŀƭ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 

ǘƘŀǘ ǘƻƻƪ ǇƭŀŎŜ ƻƴ нр WǳƴŜ нлнмΦ  

¶ нлнн !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƳŜŀƴǎ ǘƘŜ ŀƴƴǳŀƭ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 

ǘƘŀǘ ǘƻƻƪ ǇƭŀŎŜ ƻƴ но WǳƴŜ нлннΦ 

¶ !/ ƳŜŀƴǎ !ƭǘŜǊƴŀǘŜ /ǳǊǊŜƴǘΦ  

¶ !ŘƧǳǎǘŜŘ CƛƴŀƴŎƛŀƭ tƻǎƛǘƛƻƴ ƛǎ ŀ ōǳǎƛƴŜǎǎ Ǿŀƭǳŀǘƛƻƴ ƛƴŘƛŎŀǘƻǊ ǘƘŀǘ ǊŜŦƭŜŎǘǎ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ƻǾŜǊŀƭƭ 

ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ƛƴ ŀōǎƻƭǳǘŜ ǘŜǊƳǎ ōȅ ƛƴŎƭǳŘƛƴƎ ±!¢ ǊŜŎŜƛǾŀōƭŜǎΣ ŎŀǎƘ ŎƻƭƭŀǘŜǊŀƭ ŀƴŘ ǘǊŀŘŜ ²/Φ 

¶ !aC ƳŜŀƴǎ ǘƘŜ !ǳǘƻǊƛǘŞ ŘŜǎ ƳŀǊŎƘŞǎ ŦƛƴŀƴŎƛŜǊǎ ŀǎ CǊŜƴŎƘ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘǎ ŀǳǘƘƻǊƛǘȅΦ 

¶ !ǎǎƻŎƛŞ Ŝƴ CƛƴŀƴŎŜ ƳŜŀƴǎ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇŜǊǘ ŀǇǇƻƛƴǘŜŘ ōȅ 9bDL9 9t{ όƴƻǿ bIh! {Φ!Φύ 

ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ !ǊǘƛŎƭŜ нсмπм L ƻŦ ǘƘŜ !aC DŜƴŜǊŀƭ wŜƎǳƭŀǘƛƻƴΦ 

¶ !ǘƭŀƴǘŜ ƳŜŀƴǎ !ǘƭŀƴǘŜ {ΦǊΦƭΦ ŀƴ Lǘŀƭƛŀƴ [ƛƳƛǘŜŘ [ƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ 

ŀǘ tƛŀȊȊŀƭŜ [ƻŘƛΣ о π нлмот aƛƭŀƴΣ LǘŀƭȅΣ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ 

aƛƭŀƴƻ aƻƴȊŀ .ǊƛŀƴȊŀ [ƻŘƛ ǳƴŘŜǊ ƴǳƳōŜǊ мнлнофрлфснΦ 

¶ !ǘƭŀƴǘŜ CǊŀƴŎŜ ƳŜŀƴǎ !ǘƭŀƴǘŜ CǊŀƴŎŜ {Φ!Φ{ΦΣ ŀ CǊŜƴŎƘ {ƻŎƛŞǘŞ ǇŀǊ !Ŏǘƛƻƴǎ {ƛƳǇƭƛŦƛŞŜ ǿƛǘƘ ƛǘǎ 

ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ фо .ƻǳƭŜǾŀǊŘ IŀǳǎǎƳŀƴƴ ς трллу tŀǊƛǎΣ CǊŀƴŎŜΣ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ 

ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ tŀǊƛǎ ǳƴŘŜǊ ƴǳƳōŜǊ фммпунснуΤ  

¶ !ǘƭŀƴǘŜ LōŜǊƛŀ ƳŜŀƴǎ !ǘƭŀƴǘŜ LōŜǊƛŀ {Φ[ΦΣ ŀ {ǇŀƴƛǎƘ [ƛƳƛǘŜŘ [ƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ 

ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ /[ ŘŜ tŀǊƝǎΣ пр ς лулнф .ŀǊŎŜƭƻƴŀΣ {ǇŀƛƴΣ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ 

/ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ .ŀǊŎŜƭƻƴŀ ǳƴŘŜǊ bLC .лфумтурфΤ  

¶ !ǘƭŀƴǘŜ LbCw! tƻǊǘǳƎŀƭ {Φ!Φ ƳŜŀƴǎ !ǘƭŀƴǘŜ LbCw! tƻǊǘǳƎŀƭ {Φ!Φ όŦƻǊƳŜǊƭȅ YƛƭƻƳŜǘŜǊ [ƻǿ /ƻǎǘ {Φ!ΦύΣ 

ŀ tƻǊǘǳƎǳŜǎŜ {ƻŎƛŞǘŞ !ƴƻƴȅƳŜ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛƴ /ŜƴǘǊƻ 9ƳǇǊŜǎŀǊƛŀƭ ¢ƻǊǊŜǎ ŘŜ [ƛǎōƻŀΣ 

¢ƻǊǊŜ DΣ wǳŀ ¢ƻƳłǎ Řŀ CƻƴǎŜŎŀΣ ǇŀǊƛǎƘ ƻŦ {ńƻ 5ƻƳƛƴƎƻǎ ŘŜ .ŜƴŦƛŎŀΣ мсллπнлф [ƛǎōƻƴΣ tƻǊǘǳƎŀƭ 

ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ [ƛǎōƻƴ ǳƴŘŜǊ bLt/ рмофуфросΦ  

¶ !ǘƭŀƴǘŜ tƻǊǘǳƎŀƭ ƳŜŀƴǎ !ǘƭŀƴǘŜ Cŀǎǘ /ƘŀǊƎƛƴƎ tƻǊǘǳƎŀƭΣ ¦ƴƛǇŜǎǎƻŀƭ [5!Σ ŀ tƻǊǘǳƎǳŜǎŜ [ƛƳƛǘŜŘ 

[ƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ /ŜƴǘǊƻ 9ƳǇǊŜǎŀǊƛŀƭ ¢ƻǊǊŜǎ ŘŜ [ƛǎōƻŀΣ ¢ƻǊǊŜ 

DΣ wǳŀ ¢ƻƳłǎ Řŀ CƻƴǎŜŎŀΣ CǊŜƎǳŜǎƛŀ ŘŜ {ńƻ 5ƻƳƛƴƎƻǎ ŘŜ .ŜƴŦƛŎŀΣ мсллπнлф [ƛǎōƻƴΣ tƻǊǘǳƎŀƭΣ 

ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ [ƛǎōƻƴ ǳƴŘŜǊ bLt/ рмтлсфптпΤ !ǘƭŀƴǘŜ 

tǊƻƧŜŎǘ ƳŜŀƴǎ ǘƘŜ ǇǊƻƧŜŎǘ ǇǊŜǎŜƴǘŜŘ ōȅ bIh! ƻƴ но Wǳƭȅ нлнмΣ ŀƛƳƛƴƎ ŀǘ ŘŜǾŜƭƻǇƛƴƎ ŀ ƭŀǊƎŜ Ŧŀǎǘ 

ŎƘŀǊƎƛƴƎ ƴŜǘǿƻǊƪ ƛƴ 9ǳǊƻǇŜΣ ŀƴŘ ƛƴǘŜƎǊŀǘƛƴƎ ǎǘƻǊŀƎŜ ǎȅǎǘŜƳǎ ŀƴŘ ŀ ǘŜŎƘƴƻƭƻƎȅ ǘƘŀǘ ŎƻǳƭŘ 

ǎǘŀōƛƭƛǎŜ ƴŀǘƛƻƴŀƭ ŜƭŜŎǘǊƛŎŀƭ ƎǊƛŘǎΦ 

¶ .ŀŎƪƭƻƎ ƳŜŀƴǎΣ ŀǎ ƻŦ ŀ ƎƛǾŜƴ ŘŀǘŜΣ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ǊŜǾŜƴǳŜǎ ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ όмύ 

ǇǳǊŎƘŀǎŜ ƻǊŘŜǊǎ ǊŜŎŜƛǾŜŘΣ ŎƻƴǘǊŀŎǘǎ ǎƛƎƴŜŘ ŀƴŘ ǇǊƻƧŜŎǘǎ ŀǿŀǊŘŜŘ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƘŜǊŜƻŦΣ ŀƴŘ όнύ 
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tǊƻƧŜŎǘ 5ŜǾŜƭƻǇƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ tƻǿŜǊ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘΣ ǿƘŜǊŜ ǘƘŜ ŀƎǊŜŜŘ 

ǾŀƭǳŜ ƛǎ ŀ ǇǊƛŎŜ ǇŜǊ ƪ²Ƙ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ŀƴŘ ŀƴ ŀƳƻǳƴǘ ƻŦ a² ǘƻ ōŜ ƛƴǎǘŀƭƭŜŘΦ ²ƘŜƴ ŀƴȅ ŎƻƴǘǊŀŎǘ 

ƻǊ ǇǊƻƧŜŎǘ Ƙŀǎ ǎǘŀǊǘŜŘ ƛǘǎ ŜȄŜŎǳǘƛƻƴΣ ǘƘŜ ŀƳƻǳƴǘ ǊŜŎƻƎƴƛȊŜŘ ŀǎ .ŀŎƪƭƻƎ ƛǎ ŎƻƳǇǳǘŜŘ ŀǎ ό!ύ ǘƘŜ 

ǘǊŀƴǎŀŎǘƛƻƴ ǇǊƛŎŜ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊǎΣ ŎƻƴǘǊŀŎǘǎ ƻǊ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊ όмύ ŀƴŘ όнύ ŀōƻǾŜΣ 

ƭŜǎǎ ό.ύ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǊŜǾŜƴǳŜǎ ŀƭƭƻŎŀǘŜŘΣ ŀǎ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ŘŀǘŜΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ мр 

όǊŜǇǊŜǎŜƴǘƛƴƎ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘǊŀƴǎŀŎǘƛƻƴ ǇǊƛŎŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻōƭƛƎŀǘƛƻƴǎ ŎŀǊǊƛŜŘ 

ƻǳǘ ŀǘ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ŘŀǘŜύΦ 

¶ .ŀƭŀƴŎŜ ƻŦ {ȅǎǘŜƳ ƳŜŀƴǎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƻǇǘƛƳƛȊŀǘƛƻƴ ǘŜŎƘƴƻƭƻƎȅ ǇƭŀǘŦƻǊƳ ŎƻƳǇƻǎŜŘ ƻŦ 

ǇƻǿŜǊ ŀƴŘ ŎƻƴǘǊƻƭ ŜƭŜŎǘǊƻƴƛŎǎ ŎƻǳǇƭŜŘ ǿƛǘƘ ƛƴǘŜƭƭƛƎŜƴǘ ǎƻŦǘǿŀǊŜΦ 

¶ .9{{ ƳŜŀƴǎ .ŀǘǘŜǊȅ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ {ȅǎǘŜƳǎΦ 

¶ .a{ ƳŜŀƴǎ .ŀǘǘŜǊȅ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳΦ  

¶ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƳŜŀƴǎ ǘƘŜ /ƻƴǎŜƛƭ ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛƴ ǇƭŀŎŜ ŀƴŘ ŀǎ 

ŎƻƳǇƻǎŜŘ ŀǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǳōƭƛŎŀǘƛƻƴ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘΦ 

¶ /9h ƳŜŀƴǎ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊΦ  

¶ /hн ƳŜŀƴǎ /ŀǊōƻƴ 5ƛƻȄƛŘŜΦ 

¶ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ bIh! DǊƻǳǇ ƳŜŀƴǎ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ ƴƻǊƳǎ ŀǎ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ 

¦ƴƛƻƴ ƻƴ ŦƛǎŎŀƭ ȅŜŀǊΣ нлмфΣ нлнл ŀƴŘ нлнмΦ ¢ƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ȅŜŀǊ 

ŜƴŘŜŘ ом 5ŜŎŜƳōŜǊ нлмуΣ ом 5ŜŎŜƳōŜǊ нлмф ŀƴŘ ом 5ŜŎŜƳōŜǊ нлнл ŀǊŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ōȅ 

ǊŜŦŜǊŜƴŎŜΦ 

¶ /ƻƴǘǊŀŎǘǎ {ŜŎǳǊŜŘ ƳŜŀƴǎ ǇǊƻƧŜŎǘǎ ŀǿŀǊŘŜŘ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ǎƛƎƴŀǘǳǊŜ ƻŦ ǘƘŜ Ŧǳƭƭ ǎŜǘǎ ƻŦ ǘƘŜ 

ŀƎǊŜŜƳŜƴǘǎ Ƙŀǎ ƴƻǘ ōŜŜƴ ȅŜǘ ŎƻƳǇƭŜǘŜŘΦ ¢ȅǇƛŎŀƭƭȅΣ ǿƘŜƴ bIh! ƛǎ ŀǿŀǊŘŜŘ ǿƛǘƘ ŀ ǘŜƴŘŜǊΣ 

ǘȅǇƛŎŀƭƭȅ ōŜƛƴƎ ǇǊƻƧŜŎǘ ŦƛƴŀƴŎƛƴƎΣ ǘƘŜǊŜ ŀǊŜ ǎŜǾŜǊŀƭ ǎǘŜǇǎ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ όƛΦŜΦ ǘƘŜ 9t/ 

!ƎǊŜŜƳŜƴǘΣ ǘƘŜ bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘΣ ǇŜǊƳƛǎǎƛƻƴ ǘƻ ōŜ ǎƛƎƴŜŘύΦ ά/ƻƴǘǊŀŎǘǎ {ŜŎǳǊŜŘέ ŀǊŜ ƴƻ ƭƻƴƎŜǊ 

ǇŀǊǘ ƻŦ ǘƘŜ άtƛǇŜƭƛƴŜέ ōǳǘ ŀǊŜ ƴƻǘ ȅŜǘ ǇŀǊǘ ƻŦ ǘƘŜ ά.ŀŎƪƭƻƎέΦ ¢ƘŜȅ ǿƛƭƭ Řƻ ǎƻ ƻƴƭȅ ƻƴŎŜ ǘŜǊƳǎ ƻŦ 

ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŀƴŘ ǇƭŀƴƴƛƴƎ ǇŜǊƳƛǎǎƛƻƴǎ ŀǊŜ ŘŜŦƛƴŜŘΦ  

¶ 5/ ƳŜŀƴǎ /ƻƴǘƛƴǳƻǳǎ /ǳǊǊŜƴǘΦ 

¶ 5ŜƳŀƴŘ wŜǎǇƻƴǎŜ ƳŜŀƴǎ ŀƴ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ ŎƻƴǎǳƳŜǊǎ ǘƻ Ǉƭŀȅ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǊƻƭŜ ƛƴ ǘƘŜ 

ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ŜƭŜŎǘǊƛŎ ƎǊƛŘ ōȅ ǊŜŘǳŎƛƴƎ ƻǊ ǎƘƛŦǘƛƴƎ ǘƘŜƛǊ ŜƭŜŎǘǊƛŎƛǘȅ ǳǎŀƎŜ ŘǳǊƛƴƎ ǇŜŀƪ ǇŜǊƛƻŘǎ 

ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƛƳŜπōŀǎŜŘ ǊŀǘŜǎ ƻǊ ƻǘƘŜǊ ŦƻǊƳǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴŎŜƴǘƛǾŜǎΦ 5ŜƳŀƴŘ wŜǎǇƻƴǎŜ 

ǇǊƻƎǊŀƳƳŜǎ ŀǊŜ ōŜƛƴƎ ǳǎŜŘ ōȅ ŜƭŜŎǘǊƛŎƛǘȅ ǎȅǎǘŜƳ ǇƭŀƴƴŜǊǎ ŀƴŘ ƻǇŜǊŀǘƻǊǎ ŀǎ ǊŜǎƻǳǊŎŜ ƻǇǘƛƻƴǎ ŦƻǊ 

ōŀƭŀƴŎƛƴƎ ǎǳǇǇƭȅ ŀƴŘ ŘŜƳŀƴŘΦ {ǳŎƘ ǇǊƻƎǊŀƳƳŜǎ Ŏŀƴ ƭƻǿŜǊ ǘƘŜ Ŏƻǎǘ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ƛƴ ǿƘƻƭŜǎŀƭŜ 

ƳŀǊƪŜǘǎΣ ŀƴŘ ƛƴ ǘǳǊƴΣ ƭŜŀŘ ǘƻ ƭƻǿŜǊ ǊŜǘŀƛƭ ǊŀǘŜǎΦ aŜǘƘƻŘǎ ƻŦ ŜƴƎŀƎƛƴƎ ŎǳǎǘƻƳŜǊǎ ƛƴ 5ŜƳŀƴŘ 

wŜǎǇƻƴǎŜ ŜŦŦƻǊǘǎ ƛƴŎƭǳŘŜ ƻŦŦŜǊƛƴƎ ǘƛƳŜπōŀǎŜŘ ǊŀǘŜǎ ǎǳŎƘ ŀǎ ǘƛƳŜπƻŦπǳǎŜ ǇǊƛŎƛƴƎΣ ŎǊƛǘƛŎŀƭ ǇŜŀƪ 

ǇǊƛŎƛƴƎΣ ǾŀǊƛŀōƭŜ ǇŜŀƪ ǇǊƛŎƛƴƎΣ ǊŜŀƭ ǘƛƳŜ ǇǊƛŎƛƴƎΣ ŀƴŘ ŎǊƛǘƛŎŀƭ ǇŜŀƪ ǊŜōŀǘŜǎΦ Lǘ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŘƛǊŜŎǘ 

ƭƻŀŘ ŎƻƴǘǊƻƭ ǇǊƻƎǊŀƳƳŜǎ ǘƘŀǘ ƎƛǾŜ ǇƻǿŜǊ ŎƻƳǇŀƴƛŜǎ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŎȅŎƭŜ ŀƛǊ ŎƻƴŘƛǘƛƻƴŜǊǎ ŀƴŘ 

ǿŀǘŜǊ ƘŜŀǘŜǊǎ ƻƴ ŀƴŘ ƻŦŦ ŘǳǊƛƴƎ ǇŜǊƛƻŘǎ ƻŦ ǇŜŀƪ ŘŜƳŀƴŘΣ ƛƴ ŜȄŎƘŀƴƎŜ ŦƻǊ ŀ ŦƛƴŀƴŎƛŀƭ ƛƴŎŜƴǘƛǾŜ 

ŀƴŘ ƭƻǿŜǊ ŜƭŜŎǘǊƛŎƛǘȅ ōƛƭƭǎΦ  

¶ 59w ƳŜŀƴǎ 5ƛǎǘǊƛōǳǘŜŘ 9ƴŜǊƎȅ wŜǎƻǳǊŎŜǎΦ  

¶ 5ƛǎǘǊƛōǳǘŜŘ {ƻƭǳǘƛƻƴǎ ƳŜŀƴǎ DǊƛŘ {ǳǇǇƻǊǘ {ƻƭǳǘƛƻƴǎ ƻǊ DǊƛŘ /ƻƴƴŜŎǘŜŘ {ƻƭǳǘƛƻƴǎ ŀƴŘ hŦŦπDǊƛŘ 

tƻǿŜǊ DŜƴŜǊŀǘƛƻƴ {ƻƭǳǘƛƻƴǎ ƻǊ aƛŎǊƻƎǊƛŘǎ ŀƴŘ hŦŦπDǊƛŘ {ƻƭǳǘƛƻƴǎ ŘŜǾŜƭƻǇŜŘ ōȅ bIh!Φ 
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¶ 5whht ±ƛǊǘǳŀƭ LƴŜǊǘƛŀ !ƭƎƻǊƛǘƘƳ ƳŜŀƴǎ ǘƘŜ ŎƻƴǘǊƻƭ ŀƭƎƻǊƛǘƘƳ ǇǊŜǎŜƴǘ ƛƴ ǘƘŜ ŦƛǊƳǿŀǊŜ ƻŦ bIh!Ωǎ 

t/{ ǘƘŀǘ ŀƭƭƻǿǎ ǘƘŜ ǇƻǿŜǊ ŜƭŜŎǘǊƻƴƛŎ ŘŜǾƛŎŜ ǘƻ ƘŀǾŜ ǘƘŜ ǎŀƳŜ ƛƴŜǊǘƛŀƭ ǊŜǎǇƻƴǎŜ ƻŦ ŀ ǊƻǘŀǘƛƴƎ 

ƳŀŎƘƛƴŜΦ 

¶ 5{h ƳŜŀƴǎ 5ƛǎǘǊƛōǳǘƛƻƴ {ȅǎǘŜƳ hǇŜǊŀǘƛƻƴΦ 

¶ Ŝŀǎȅ²ŀƭƭōƻȄ ƳŜŀƴǎ ŀ ǎǇŜŎƛŀƭ ǊŜǎƛŘŜƴǘƛŀƭ 9± ŎƘŀǊƎƛƴƎ ǎǘŀǘƛƻƴ ŘŜǾŜƭƻǇŜŘ ŀƴŘ ǇŀǘŜƴǘŜŘ ōȅ bIh!Φ  

¶ 9L. ƳŜŀƴǎ ǘƘŜ 9ǳǊƻǇŜŀƴ LƴǾŜǎǘƳŜƴǘ .ŀƴƪΦ 

¶ 9ƭŜŎǘǊƛŎ ŀƴŘ IȅōǊƛŘ ±ŜƘƛŎƭŜǎ ƳŜŀƴǎ ǾŜƘƛŎƭŜǎ ƻǇŜǊŀǘƛƴƎ ōȅ ōŀǘǘŜǊȅ ŀƴŘ ǾŜƘƛŎƭŜǎ ŎƻƳōƛƴƛƴƎ ōƻǘƘ 

ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜ ǘǊŀƴǎƳƛǎǎƛƻƴ ŀƴŘ ŀƴ LƴǘŜǊƴŀƭ /ƻƳōǳǎǘƛƻƴ 9ƴƎƛƴŜ όάL/9έύΦ  

¶ 9ƭŜŎǘǊƻ{ŜƭŦ¢a ƳŜŀƴǎ ǘƘŜ ǇŀǘŜƴǘŜŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǇƭŀǘŦƻǊƳΣ ŜƴǘƛǊŜƭȅ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ŀƴ ƻǇŜƴ 

ŀǊŎƘƛǘŜŎǘǳǊŜ ŀƴŘ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘǊŜŜ ōŀǎƛŎ ŜƭŜƳŜƴǘǎΥ ǇƻǿŜǊ ǘƻ Ǝŀǎ ƳƻŘǳƭŜΣ ŀ ǎǘƻǊŀƎŜ ǳƴƛǘ ŀƴŘ ŀ 

Ǝŀǎ ǘƻ ǇƻǿŜǊ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭȅ ǎȅǎǘŜƳΦ 

¶ 9a{ ƳŜŀƴǎ 9ƴŜǊƎȅ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳΦ 

¶ 9bDL9 ƳŜŀƴǎ 9bDL9 {Φ!ΦΣ ŀ ǎƻŎƛŞǘŞ ŀƴƻƴȅƳŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ǳƴŘŜǊ ǘƘŜ ƭŀǿǎ ƻŦ CǊŀƴŎŜΣ ǊŜƎƛǎǘŜǊŜŘ 

ǿƛǘƘ ǘƘŜ wŜƎƛǎǘǊŜ Řǳ /ƻƳƳŜǊŎŜ Ŝǘ ŘŜǎ {ƻŎƛŞǘŞǎ ƻŦ bŀƴǘŜǊǊŜ ǳƴŘŜǊ ƴǳƳōŜǊ рпн млт срм ŀƴŘ 

ƘŀǾƛƴƎ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ м ǇƭŀŎŜ {ŀƳǳŜƭ ŘŜ /ƘŀƳǇƭŀƛƴΣ фнплл /ƻǳǊōŜǾƻƛŜΣ CǊŀƴŎŜΦ 

¶ 9bDL9 !Ŏǉǳƛǎƛǘƛƻƴ ƳŜŀƴǎ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ōȅ 9bDL9 ƻŦ ŀ ǎǘǊŀǘŜƎƛŎ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎǘ ƛƴ 9bDL9 9t{ 

όƴƻǿ bIh!ύ ƻŦ ŀǊƻǳƴŘ рсΦм҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǾƻǘƛƴƎ ǊƛƎƘǘǎΣ ǿƘƛŎƘ ŎƭƻǎŜŘ ƻƴ 

т aŀǊŎƘ нлмуΣ ŦƻƭƭƻǿŜŘ ƻƴ нф aŀǊŎƘ нлму ōȅ ǘƘŜ ŦƛƭƛƴƎ ƻŦ ŀ ǎƛƳǇƭƛŦƛŜŘ ƳŀƴŘŀǘƻǊȅ ǘŜƴŘŜǊ ƻŦŦŜǊ 

ǿƘƛŎƘ ŎƭƻǎŜŘ ƻƴ мп WǳƴŜ нлмуΦ !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǘŜƴŘŜǊ ƻŦŦŜǊΣ 9bDL9 όǘƘǊƻǳƎƘ ƛǘǎ ǎǳōǎƛŘƛŀǊȅ D5C 

LƴǘŜǊƴŀǘƛƻƴŀƭύ ƘŜƭŘ слΦр҈ ƻŦ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ƻŦ 9bDL9 9t{ όƴƻǿ bIh!ύ όǇƻǎǘπ

ŜȄŜǊŎƛǎŜ ōȅ 9bDL9Σ ǘƘǊƻǳƎƘ ƛǘǎ ǎǳōǎƛŘƛŀǊȅ D5C LƴǘŜǊƴŀǘƛƻƴŀƭΣ ƻŦ ŀƭƭ ƻŦ ǘƘŜ ƛƴǎǘǊǳƳŜƴǘǎ ƎƛǾƛƴƎ 

ŀŎŎŜǎǎ ǘƻ ǘƘŜ ŎŀǇƛǘŀƭ ǎǳōǎŎǊƛōŜŘ ƛƴ ǘƘŜ ƻŦŦŜǊύΦ  

¶ 9bDL9 {t! ƳŜŀƴǎ ǘƘŜ ǎŀƭŜ ŀƴŘ ǇǳǊŎƘŀǎŜ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ bIh! 

{Φ!Φ ŀƴŘ D5C LƴǘŜǊƴŀǘƛƻƴŀƭ ǎƛƎƴŜŘ ƻƴ нп WŀƴǳŀǊȅ нлмуΦ 

¶ 9ƴŜǊƎȅ 5Ŝƴǎƛǘȅ ƳŜŀƴǎ ǉǳŀƴǘƛǘȅ ƻŦ ŜƴŜǊƎȅ ǿƘƛŎƘ Ƴŀȅ ōŜ ŘŜƭƛǾŜǊŜŘ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ǾƻƭǳƳŜ ƻǊ 

ǘƻ ǘƘŜ Ƴŀǎǎ ƻŦ ǘƘŜ ǎƻǳǊŎŜ ƻŦ ŜƴŜǊƎȅ ŎƻƴǎƛŘŜǊŜŘΦ 

¶ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ ƳŜŀƴǎ ǘƘŜ Ǝƭƻōŀƭ ōǳǎƛƴŜǎǎ ƭƛƴŜ ŘŜŘƛŎŀǘŜŘ ǘƻ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 
bIh! 9ƴŜǊƎȅ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ 

¶ 9t/ ƳŜŀƴǎ ŜƴƎƛƴŜŜǊƛƴƎΣ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻƴǘǊŀŎǘΦ  

¶ 9t{ aŀƴǳŦŀŎǘǳǊƛƴƎ ƳŜŀƴǎ 9ƭŜŎǘǊƻ tƻǿŜǊ {ȅǎǘŜƳǎ aŀƴǳŦŀŎǘǳǊƛƴƎ {ΦǊΦƭΦ όŦƻǊƳŜǊƭȅ 9ƭŜŎǘǊƻ tƻǿŜǊ 

{ȅǎǘŜƳǎ {ΦǇΦ!ΦύΣ ŀƴ Lǘŀƭƛŀƴ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ ±ƛŀ !ƴǘƻƴ 

CǊŀƴŎŜǎŎƻ DǊŀȊȊƛƴƛΣ мпΣ нлмру aƛƭŀƴΣ LǘŀƭȅΣ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ 

ƻŦ aƛƭŀƴƻΣ Lǘŀƭȅ ǳƴŘŜǊ ǘƘŜ ƴǳƳōŜǊ aL ς нлтотпрΦ  

¶ 9t{ LƴŘƛŀ ƳŜŀƴǎ 9ƭŜŎǘǊƻ tƻǿŜǊ {ȅǎǘŜƳǎ LƴŘƛŀ tǊƛǾŀǘŜ [ƛƳƛǘŜŘΣ ŀ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ 

ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ Yπсм .ŀǎŜƳŜƴǘΣ WŀƴƎǇǳǊŀ 9ȄǘŜƴǎƛƻƴΣ ммллмпΣ bŜǿ 5ŜƭƘƛ όLƴŘƛŀύΦ 

¶ 9ǳǊƻƴŜȄǘ tŀǊƛǎ ƳŜŀƴǎ ǘƘŜ ǊŜƎǳƭŀǘŜŘ ƳŀǊƪŜǘ ƻŦ 9ǳǊƻƴŜȄǘ tŀǊƛǎΦ 

¶ 9± ƳŜŀƴǎ 9ƭŜŎǘǊƛŎ ±ŜƘƛŎƭŜΦ 

¶ 9± CŀǎǘŎƘŀǊƎƛƴƎ LƴŦǊŀǎǘǊǳŎǘǳǊŜ D.[ ƳŜŀƴǎ ǘƘŜ Ǝƭƻōŀƭ ōǳǎƛƴŜǎǎ ƭƛƴŜ ŘŜŘƛŎŀǘŜŘ ǘƻ 9± 

LƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ !ǘƭŀƴǘŜ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ 
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¶ Ŝπaƻōƛƭƛǘȅ ƳŜŀƴǎ ŎƻƴǘǊƻƭ ǘŜŎƘƴƛǉǳŜǎ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŘŜǾƛŎŜǎ ƛƴ Ŧǳƭƭ 9ƭŜŎǘǊƛŎ ŀƴŘ IȅōǊƛŘ 

±ŜƘƛŎƭŜǎ ƛƴ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎ ƻŦ ŜƭŜŎǘǊƛŎŀƭ ŘŜǾƛŎŜǎ ǉǳŀƭƛŦƛŜŘ ŀǎ ǎǳǇǇƭƛŜǊǎ ƛƴ ǘƘŜ 

ŀǳǘƻƳƻǘƛǾŜ ǎŜŎǘƻǊΦ 

¶ Ŝπaƻōƛƭƛǘȅ D.[ ƳŜŀƴǎ ǘƘŜ Ǝƭƻōŀƭ ōǳǎƛƴŜǎǎ ƭƛƴŜ ŘŜŘƛŎŀǘŜŘ ǘƻ ŜπƳƻōƛƭƛǘȅΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ CнaŜ{ 

ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ 

¶ CнaŜ{ ƳŜŀƴǎ CǊŜŜнƳƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎ {ΦǇΦ!Φ όŦƻǊƳŜǊƭȅ 9t{ Ŝπaƻōƛƭƛǘȅ {ΦǊΦƭΦύΣ ŀƴ Lǘŀƭƛŀƴ Ƨƻƛƴǘ ǎǘƻŎƪ 

ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ tƛŀȊȊŀƭŜ [ƻŘƛ о ς нлмот aƛƭŀƴΣ Lǘŀƭȅ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ 

ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ aƛƭŀƴ aƻƴȊŀ .ǊƛŀƴȊŀ [ƻŘƛ ǳƴŘŜǊ ǘƘŜ ƴǳƳōŜǊ 

ммптфмулфстΦ 

¶ CнaŜ{ CǊŀƴŎŜ ƳŜŀƴǎ CǊŜŜнƳƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎ CǊŀƴŎŜ {Φ!Φ{Φ ŀ ǎƻŎƛŞǘŞ ǇŀǊ ŀŎǘƛƻƴǎ ǎƛƳǇƭƛŦƛŞŜ 

ό{ƻŎƛŞǘŞ Ł ŀǎǎƻŎƛŞ ǳƴƛǉǳŜύΣ ǿƛǘƘ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ŀǘ фо ōƻǳƭŜǾŀǊŘ IŀǳǎǎƳŀƴƴ трллуΣ tŀǊƛǎΣ ŀƴŘ 

ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ tŀǊƛǎ ǳƴŘŜǊ ƴǳƳōŜǊ фмо пнн фусΤ  

¶ CнaŜ{ DŜǊƳŀƴȅ ƳŜŀƴǎ CǊŜŜнƳƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎ DŜǊƳŀƴȅ DƳōI ǿƛǘƘ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛǎ ŀǘ 

{ǘŜǳŜǊōŜǊŀǘǳƴƎΣhōŜǊƭƛƴŘŀǳ рпπрсΣ слоно CǊŀƴƪŦǳǊǘ ŀƳΤ  

¶ CнaŜ{ bƻǊǘƘ !ƳŜǊƛŎŀ ƳŜŀƴǎ CǊŜŜнƳƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎ bƻǊǘƘ !ƳŜǊƛŎŀ [[/Σ a limited liability 

company in accordance with the Delaware Limited Liability Company Act with registered office 

at 251 Little Falls Drive, Wilmington, County of New Castle, Delaware, 19808; 

¶ CнaŜ{ {Ǉŀƛƴ ƳŜŀƴǎ CǊŜŜнƳƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎ {Ǉŀƛƴ {[Σ ŀ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅΣ ǿƛǘƘ ǊŜƎƛǎǘŜǊŜŘ 

ƻŦŦƛŎŜ ŀǘ /κ 9ŘǳŀǊŘƻ .ŀǊǊŜƛǊƻǎΣ ƴȏ ммлΣ нулпмΣ aŀŘǊƛŘ ό{ǇŀƛƴύΤ 

¶ CнaŜ{ ¦Y ƳŜŀƴǎ CǊŜŜнƳƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎ ¦Y [ǘŘΣ ŀ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅΣ ǿƛǘƘ ǊŜƎƛǎǘŜǊŜŘ 

ƻŦŦƛŎŜ ŀǘ {ǘ aŀǘǘƘŜǿǎ IƻǳǎŜ vǳŀȅǎ hŦŦƛŎŜ .ǳǎƛƴŜǎǎ tŀǊƪΣ /ƻƴŦŜǊŜƴŎŜ !ǾŜƴǳŜΣ tƻǊǘƛǎƘŜŀŘΣ ¦ƴƛǘŜŘ 

YƛƴƎŘƻƳΣ .{нл т[½Τ  

¶ C/! ƻǊ C/! κ {ǘŜƭƭŀƴǘƛǎ ƳŜŀƴǎ C/! Lǘŀƭȅ {ΦǇΦ!Φ ŀ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ Řǳƭȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ŀƴŘ 

ǾŀƭƛŘƭȅ ŜȄƛǎǘƛƴƎ ǳƴŘŜǊ ǘƘŜ [ŀǿǎ ƻŦ LǘŀƭȅΣ ƘŀǾƛƴƎ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜǎ ŀǘ ¢ƻǊƛƴƻΣ /Φǎƻ DƛƻǾŀƴƴƛ 

!ƎƴŜƭƭƛ нллΣ ¢ŀȄ /ƻŘŜ ŀƴŘ ±!¢ ƴǳƳōŜǊ лтфтотуллмоΣ ǳƴŘŜǊ ǘƘŜ ŘƛǊŜŎǘƛƻƴ ŀƴŘ ŎƻƻǊŘƛƴŀǘƛƻƴ ƻŦ 

{ǘŜƭƭŀƴǘƛǎ bΦ±ΦΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ŀǊǘƛŎƭŜ нпфт ƻŦ Lǘŀƭƛŀƴ /ƛǾƛƭ /ƻŘŜΦ 

¶ CƛǊƳǿŀǊŜ ƳŜŀƴǎ ǘƘŜ t/{ ǎƻŦǘǿŀǊŜΦ Lǘ Ŏƻƴǎƛǎǘǎ ƛƴ ŀ ǎŜǘ ƻŦ ƛƴǎǘǊǳŎǘƛƻƴ ǘȅǇƛŎŀƭƭȅ ǇǊƻƎǊŀƳƳŜŘ ƻƴ 

ƘŀǊŘǿŀǊŜ ŘŜǾƛŎŜ ŀƴŘ ǎǘƻǊŜŘ ƛƴ ŀ wha ƳŜƳƻǊȅΦ 

¶ CǊŜǉǳŜƴŎȅ wŜƎǳƭŀǘƛƻƴ ŎƻƴŎŜǊƴǎ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻǊ ŀōǎƻǊǇǘƛƻƴ ƻŦ ōǊƛŜŦ ǾŀǊƛŀǘƛƻƴǎ ƛƴ ǇƻǿŜǊΣ ƛƴ ƻǊŘŜǊ 

ǘƻ Ƴŀƛƴǘŀƛƴ ŜǉǳƛƭƛōǊƛǳƳ ōŜǘǿŜŜƴ ǎǳǇǇƭȅ ŀƴŘ ŘŜƳŀƴŘ ŀƴŘ ƘŜƴŎŜ ǘƘŜ ŦǊŜǉǳŜƴŎȅ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘΦ 

CǊŜǉǳŜƴŎȅ wŜƎǳƭŀǘƛƻƴ ƛǎ ƻŦǘŜƴ ƎǳŀǊŀƴǘŜŜŘ ōȅ ǘƘŜ ƎǊƛŘ ƻǇŜǊŀǘƻǊΦ 

¶ D5C LƴǘŜǊƴŀǘƛƻƴŀƭ ƳŜŀƴǎ D5C LƴǘŜǊƴŀǘƛƻƴŀƭΣ ŀ ǎƻŎƛŞǘŞ ǇŀǊ ŀŎǘƛƻƴǎ ǎƛƳǇƭƛŦƛŞŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ǳƴŘŜǊ 

ǘƘŜ ƭŀǿǎ ƻŦ CǊŀƴŎŜΣ ǿƛǘƘ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛƴ /ƻǳǊōŜǾƻƛŜ όфнпллύΣ м ǇƭŀŎŜ {ŀƳǳŜƭ ŘŜ /ƘŀƳǇƭŀƛƴ 

όCǊŀƴŎŜύ ŀƴŘ ƴǳƳōŜǊ ƻŦ ǊŜƎƛǎǘǊŀǘƛƻƴ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘŜǊ ƻŦ bŀƴǘŜǊǊŜ снн лпу фсрΦ 

¶ DǊƛŘ {ǳǇǇƻǊǘ {ƻƭǳǘƛƻƴǎ ƻǊ DǊƛŘ /ƻƴƴŜŎǘŜŘ {ƻƭǳǘƛƻƴǎ ƳŜŀƴǎ ƘȅōǊƛŘ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜ ǎȅǎǘŜƳǎ 

ŘŜǾŜƭƻǇŜŘ ǘƻ ǎǘŀōƛƭƛȊŜ ŜƭŜŎǘǊƛŎŀƭ ƎǊƛŘ ƛƴ ŘŜǾŜƭƻǇŜŘ ŎƻǳƴǘǊƛŜǎΣ ƘŜŀǾƛƭȅ ǇŜƴŜǘǊŀǘŜŘ ōȅ ǊŜƴŜǿŀōƭŜ 

ǎƻǳǊŎŜǎΦ 

¶ D² ƳŜŀƴǎ DƛƎŀǿŀǘǘΦ 

¶ D²Ƙ ƳŜŀƴǎ DƛƎŀǿŀǘǘπƘƻǳǊΦ 
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¶ Iȅ9{{ϯ ƻǊ Iȅ9{{ ƳŜŀƴǎ ǘƘŜ IȅōǊƛŘ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ {ȅǎǘŜƳǎΦ ¢ƘŜ ǇŀǘŜƴǘ Ƙŀǎ ōŜŜƴ ǊŜƎƛǎǘŜǊŜŘ ƻƴ 

нс CŜōǊǳŀǊȅ нлмсΦ 

¶ IȅŘǊƻƎŜƴ aƻŘǳƭŜ ƳŜŀƴǎ ǘƘŜ ƘȅŘǊƻƎŜƴπōŀǎŜŘ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜ ǎȅǎǘŜƳ ŎƻƳǇǊƛǎƛƴƎ ƛύ ŀƴ 

ŜƭŜŎǘǊƻƭȅǎŜǊ ǳƴƛǘΣ ǘƘŀǘ ǳǎŜǎ ŜƭŜŎǘǊƛŎƛǘȅ ǘƻ ǎǇƭƛǘ ǿŀǘŜǊ ƳƻƭŜŎǳƭŜǎ ƛƴǘƻ ƘȅŘǊƻƎŜƴ ŀƴŘ ƻȄȅƎŜƴΣ ƛƛύ ŀ 

ǎǘƻǊŀƎŜ ǳƴƛǘ ǘƻ ǿŀǊŜƘƻǳǎŜ ǘƘŜ ǊŜǎǳƭǘƛƴƎ ƘȅŘǊƻƎŜƴ ƛƴ ƎŀǎŜƻǳǎ ƻǊ ƻǘƘŜǊ ŦƻǊƳǎΣ ŀƴŘ ƛƛƛύ ŀ ŦǳŜƭ ŎŜƭƭ 

ǳƴƛǘ ǘƻ ǊŜŎƻƴǾŜǊǘ ƘȅŘǊƻƎŜƴ ŀƴŘ ƻȄȅƎŜƴ ƛƴǘƻ ŜƭŜŎǘǊƛŎƛǘȅ ƻƴ ŘŜƳŀƴŘΣ ǊŜƭŜŀǎƛƴƎ ǿŀǘŜǊΦ  

¶ Wƻƛƴǘ ±ŜƴǘǳǊŜ ƳŜŀƴǎ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ōŜǘǿŜŜƴ C/! ŀƴŘ bIh! 9ƴŜǊƎȅΦ  

¶ L¢ ƳŜŀƴǎ LƴŦƻǊƳŀǘƛƻƴ ǘŜŎƘƴƻƭƻƎȅΦ 

¶ ƪ±! ƳŜŀƴǎ YƛƭƻǾƻƭǘ !ƳǇŜǊŜΦ 

¶ Y² ƳŜŀƴǎ YƛƭƻǿŀǘǘΦ 

¶ Y²Ƙ ƳŜŀƴǎ YƛƭƻǿŀǘǘπƘƻǳǊΦ 

¶ [ƛπƛƻƴ ƳŜŀƴǎ [ƛǘƘƛǳƳπƛƻƴΦ 

¶ [ƻƴƎ ¢ŜǊƳ {ǘǊŀǘŜƎƛŎ tƭŀƴ ƳŜŀƴǎ ŀƴ ƛƴǘŜǊƴŀƭ ŀƴŘ ŎƻƴŦƛŘŜƴǘƛŀƭ ŘƻŎǳƳŜƴǘ ǘƘŀǘ ŘŜǎŎǊƛōŜǎ ǘƘŜ 

ƻƴƎƻƛƴƎ ŜǾƻƭǳǘƛƻƴ ƻŦ ŀƭƭ ǘƘŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŎƘŀƭƭŜƴƎŜǎ ŦŀŎƛƴƎ bIh!Σ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎǘǊŀǘŜƎȅ ŀƴŘ 

ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŦƛƴŀƴŎƛŀƭ ƻōƧŜŎǘƛǾŜǎ ǳƴǘƛƭ нлнрΦ 

¶ Ƴн ƳŜŀƴǎ {ǉǳŀǊŜ aŜǘŜǊǎΦ 

¶ aƻōƛƭƛǘȅ {ƻƭǳǘƛƻƴǎ όaƻōƛƭƛǘȅύ ƳŜŀƴǎ ŎƻƴǘǊƻƭ ǘŜŎƘƴƛǉǳŜǎ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ Ǌŀƛƭ ƳƻōƛƭƛǘȅΦ 

¶ Ƴǎ ƳŜŀƴǎ ƳƛƭƭƛǎŜŎƻƴŘǎΦ 

¶ a² ƳŜŀƴǎ aŜƎŀǿŀǘǘΦ 

¶ a²Ƙ ƳŜŀƴǎ aŜƎŀǿŀǘǘκƘƻǳǊǎΦ 

¶ bIh! ƻǊ bIh! DǊƻǳǇ ƻǊ DǊƻǳǇ ƳŜŀƴǎ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŀƭƭ ƻŦ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ ŘƛǊŜŎǘƭȅ ƻǊ 

ƛƴŘƛǊŜŎǘƭȅ ƻǿƴŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΦ  

¶ bIh! !ƳŜǊƛŎŀǎ ƳŜŀƴǎ ǘƘŜ ŎƻƳǇŀƴȅ bIh! !ƳŜǊƛŎŀǎ [[/Σ ŀ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ 

ƛƴŎƻǊǇƻǊŀǘŜŘ ǳƴŘŜǊ ǘƘŜ [ŀǿǎ ƻŦ 5ŜƭŀǿŀǊŜΣ ¦{Σ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƻŦŦƛŎŜ ŀǘ нрм [ƛǘǘƭŜ Cŀƭƭǎ 

5ǊƛǾŜΣ ²ƛƭƳƛƴƎǘƻƴΣ 59 мфулуΣ bŜǿ /ŀǎǘƭŜ /ƻǳƴǘȅΣ 5ŜƭŀǿŀǊŜΦ 

¶ bIh! !ǳǎǘǊŀƭƛŀ ƳŜŀƴǎ ǘƘŜ ŎƻƳǇŀƴȅ bIh! !ǳǎǘǊŀƭƛŀ tǘȅ [ǘŘΣ ŀƴ !ǳǎǘǊŀƭƛŀƴ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ 

ŎƻƳǇŀƴȅΣ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ŀǘ .ŀƪŜǊ aŎƪŜƴȊƛŜ ¢ƻǿŜǊ hƴŜ LƴǘŜǊƴŀǘƛƻƴŀƭ ¢ƻǿŜǊǎ {ȅŘƴŜȅΣ 

[ŜǾŜƭ пс млл .ŀǊŀƴƎŀǊƻƻΣ !ǾŜƴǳŜ .ŀǊŀƴƎŀǊƻƻΣ bŜǿ {ƻǳǘƘ ²ŀƭŜǎ нлллΣ !ǳǎǘǊŀƭƛŀΦ  

¶ bIh! /ŀƭƭƛƻǇŜ ƳŜŀƴǎ bIh! /ŀƭƭƛƻǇŜ {ΦǊΦƭΦ όŦƻǊƳŜǊƭȅ !ǘƭŀƴǘŜ ¢ƻǇ/ƻ {ΦǊΦƭΦύΣ ŀƴ Lǘŀƭƛŀƴ ƭƛƳƛǘŜŘ 

ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ tƛŀȊȊŀƭŜ [ƻŘƛΣ о ς нлмот aƛƭŀƴΣ LǘŀƭȅΣ ŀƴŘ 

ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ aƛƭŀƴƻ aƻƴȊŀ .ǊƛŀƴȊŀ [ƻŘƛ ǳƴŘŜǊ ǘƘŜ 

ƴǳƳōŜǊ мннсстллфстΦ  

¶ bIh! /ƻǊǇƻǊŀǘŜ ƳŜŀƴǎ bIh! /ƻǊǇƻǊŀǘŜ {ΦǊΦƭΦΣ ŀƴ Lǘŀƭƛŀƴ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ ǿƛǘƘ 

ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ tƛŀȊȊŀƭŜ [ƻŘƛΣ о ς нлмот aƛƭŀƴΣ LǘŀƭȅΣ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ 

ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ aƛƭŀƴƻ aƻƴȊŀ .ǊƛŀƴȊŀ [ƻŘƛ ǳƴŘŜǊ ǘƘŜ ƴǳƳōŜǊ мнсуноплфсуΦ 

¶ bIh! 9ƴŜǊƎȅ ƳŜŀƴǎ bIh! 9ƴŜǊƎȅ {ΦǊΦƭΦ όŦƻǊƳŜǊƭȅ 9bDL9 9t{ Lǘŀƭƛŀ {ΦǊΦƭΦΣ 9ƭǾƛ 9ƴŜǊƎȅ {ΦǊΦƭΦ ŀƴŘ 9t{ 

9ƭǾƛ 9ƴŜǊƎȅ {ΦǊΦƭΦύΣ ŀƴ Lǘŀƭƛŀƴ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ tƛŀȊȊŀƭŜ 
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[ƻŘƛΣ о π нлмот aƛƭŀƴΣ LǘŀƭȅΣ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘǊȅ ƻŦ aƛƭŀƴƻ 

aƻƴȊŀ .ǊƛŀƴȊŀ [ƻŘƛ ǳƴŘŜǊ ǘƘŜ ƴǳƳōŜǊ лфомрлолфссΦ  

¶ bIh! [ŀǘŀƳ ƳŜŀƴǎ bIh! [ŀǘŀƳ {Φ!Φ/Φ ŀ ǇǊƛǾŀǘŜ ŎƭƻǎŜŘ ŎƻǊǇƻǊŀǘƛƻƴ όǎƻŎƛŜŘŀŘ ŀƴƽƴƛƳŀ 

ŎŜǊǊŀŘŀύ ƘŀǾƛƴƎ ƛǘǎ ŘƻƳƛŎƛƭŜ ƛƴ ǘƘŜ ǇǊƻǾƛƴŎŜ ŀƴŘ ŘŜǇŀǊǘƳŜƴǘ ƻŦ [ƛƳŀΣ фл҈ ƻǿƴŜŘ ōȅ bIh! 

9ƴŜǊƎȅΣ ŀƴŘ мл҈ ƻǿƴŜŘ ōȅ bIh! !ƳŜǊƛŎŀǎΦ 

¶ bIh! {Φ!Φ ƻǊ /ƻƳǇŀƴȅ ƳŜŀƴǎ ǘƘŜ ŎƻƳǇŀƴȅ bIh! {Φ!Φ όŦƻǊƳŜǊƭȅ 9bDL9 9t{ {Φ!ΦύΣ ŀ CǊŜƴŎƘ 

ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻǊǇƻǊŀǘƛƻƴ όǎƻŎƛŞǘŞ ŀƴƻƴȅƳŜύ ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƭƻŎŀǘŜŘ ŀǘ нуΣ ǊǳŜ ŘŜ 

[ƻƴŘǊŜǎΣ трллф tŀǊƛǎΣ CǊŀƴŎŜΣ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ ¢ǊŀŘŜ ŀƴŘ /ƻƳǇŀƴƛŜǎ wŜƎƛǎǘŜǊ ƻŦ tŀǊƛǎ 

ǳƴŘŜǊ ƴǳƳōŜǊ улу сом сфмΦ 

¶ bIh! ¢ŀƛǿŀƴ ƳŜŀƴǎ bIh! ¢ŀƛǿŀƴ [ǘŘΣ ŀ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ǳƴŘŜǊ ǘƘŜ 

/ƻƳǇŀƴȅ !Ŏǘ ƻŦ ǘƘŜ wŜǇǳōƭƛŎ ƻŦ /Ƙƛƴŀ ό¢ŀƛǿŀƴύΣ ƘŀǾƛƴƎ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛƴ мм CΦΣ bƻΦ ммоΣ {ŜŎΦ 

нΣ ½ƘƻƴƎǎƘŀƴ bΦ wŘΦΣ ½ƘƻƴƎǎƘŀƴ 5ƛǎǘΦΣ ¢ŀƛǇŜƛ /ƛǘȅ млппмпΣ ¢ŀƛǿŀƴΤ 

¶ bIh! ¦Y ƳŜŀƴǎ bIh! ¦Y [ǘŘ ŀ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ǳƴŘŜǊ ǘƘŜ ƭŀǿǎ ƻŦ ǘƘŜ 

¦ƴƛǘŜŘ YƛƴƎŘƻƳ ƘŀǾƛƴƎ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛƴ {ǘ aŀǘǘƘŜǿǎ IƻǳǎŜΣ vǳŀȅǎ hŦŦƛŎŜ tŀǊƪΣ /ƻƴŦŜǊŜƴŎŜ 

!ǾŜƴǳŜΣ tƻǊǘƛǎƘŜŀŘΣ .ǊƛǎǘƻƭΣ .{нл т[½ ŀƴŘ ǿƘƻƭƭȅ ƻǿƴŜŘ ōȅ bIh! 9ƴŜǊƎȅΤ  

¶ hŦŦπDǊƛŘ tƻǿŜǊ DŜƴŜǊŀǘƛƻƴ {ƻƭǳǘƛƻƴǎ ƻǊ aƛŎǊƻƎǊƛŘǎ ŀƴŘ hŦŦπDǊƛŘ {ƻƭǳǘƛƻƴǎ ƳŜŀƴǎ ƳƛŎǊƻƎǊƛŘǎ 

ǎȅǎǘŜƳǎ ŀƴŘ ǎǳǇǇƻǊǘ ǘƻ ǇƻǿŜǊ ƻŦŦπƎǊƛŘ ŀƴŘ ǿŜŀƪπƎǊƛŘ ŀǊŜŀǎ ŀǘ ŀ ƭƻǿŜǊ Ŏƻǎǘ ŀƴŘ ƳƻǊŜ ǊŜƭƛŀōƭȅ 

ǘƘŀƴ Ŧƻǎǎƛƭ ŦǳŜƭǎ ŘŜǾŜƭƻǇŜŘ ƛƴ ŜƳŜǊƎƛƴƎ ŜŎƻƴƻƳƛŜǎΦ 

¶ hǊŘŜǊ LƴǘŀƪŜ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ŎƻƴǘǊŀŎǘ ǾŀƭǳŜ ƛƴ ǘŜǊƳǎ ƻŦ a² ƻǊ ŜǳǊƻǎ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ 

ŀƭƭ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊǎ ǊŜŎŜƛǾŜŘΣ ŎƻƴǘǊŀŎǘǎ ǎƛƎƴŜŘΣ ŀƴŘ ǇǊƻƧŜŎǘǎ ŀǿŀǊŘŜŘ ŦƻǊ ŀ ǇŜǊƛƻŘΦ 

¶ tнt ƳŜŀƴǎ tƻǿŜǊ ǘƻ tƻǿŜǊΦ 

¶ t/{ ƳŜŀƴǎ tƻǿŜǊ /ƻƴǾŜǊǎƛƻƴ {ȅǎǘŜƳǎΦ 

¶ tƛǇŜƭƛƴŜ ƳŜŀƴǎ ǘƘŜ ŜǎǘƛƳŀǘŜΣ ǘƻ ŘŀǘŜΣ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǇƻǘŜƴǘƛŀƭ ǇǊƻƧŜŎǘǎΣ ǘŜƴŘŜǊǎ ŀƴŘ ǊŜǉǳŜǎǘǎ 

ŦƻǊ ǇǊƻǇƻǎŀƭ ŦƻǊ ǿƘƛŎƘ bIh! Ƙŀǎ ŘŜŎƛŘŜŘ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƻǊ ǊŜǎǇƻƴŘΦ 

¶ thh[ !ƭƎƻǊƛǘƘƳ ƳŜŀƴǎ ǘƘŜ ŎƻƴǘǊƻƭ ŀƭƎƻǊƛǘƘƳ ǳǎŜŘ ǿƛǘƘƛƴ ǘƘŜ 9a{ ǘƘŀǘ ŀƭƭƻǿǎ ǘƻ ƳŀƴŀƎŜ ǘƘŜ 

ǇƻǿŜǊ Ŧƭƻǿ ƻŦ bIh!Ωǎ ǎȅǎǘŜƳǎΦ 

¶ tt! ƳŜŀƴǎ tƻǿŜǊ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘΣ ŀ ŎƻƴǘǊŀŎǘ ōŜǘǿŜŜƴ ǘǿƻ ǇŀǊǘƛŜǎΣ ƻƴŜ ǿƘƛŎƘ ƎŜƴŜǊŀǘŜǎ 

ŜƭŜŎǘǊƛŎƛǘȅ όǘƘŜ ǎŜƭƭŜǊύ ŀƴŘ ƻƴŜ ǿƘƛŎƘ ƛǎ ƭƻƻƪƛƴƎ ǘƻ ǇǳǊŎƘŀǎŜ ŜƭŜŎǘǊƛŎƛǘȅ όǘƘŜ ōǳȅŜǊύΦ 

¶ tǊƻƧŜŎǘ 5ŜǾŜƭƻǇƳŜƴǘ ƛǎ ǿƘŜƴ bIh! ŀŎǘǎ ŘƛǊŜŎǘƭȅΣ ƻǊ ǿƛǘƘ ƛǘǎ ǇŀǊǘƴŜǊǎΣ ǘƻ ŘŜǾŜƭƻǇΣ ƻǿƴ ŀƴŘ 

ƳŀƴŀƎŜ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘƛƻƴ ŀƴŘ ǎǘƻǊŀƎŜ ǎȅǎǘŜƳ ŀƴŘ ŎƻƴŎƭǳŘŜ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ tt!Φ 

¶ tǊƻƧŜŎǘǎ ¦ƴŘŜǊ 5ŜǾŜƭƻǇƳŜƴǘ ƛǎ ŀƴ ƛƴŘƛŎŀǘƻǊ ǊŜǇǊŜǎŜƴǘƛƴƎ ǘƘŜ ŎŀǇŀŎƛǘȅ ŜǉǳƛǾŀƭŜƴǘ ƻŦ όƛύ .ŀŎƪƭƻƎΣ 

ƛƴ ǘŜǊƳǎ ƻŦ ǎƛƎƴŜŘ ǘǳǊƴƪŜȅ ǎǳǇǇƭȅ ƻǊ 9t/ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ŜȄŎƭǳŘƛƴƎ tǊƻƧŜŎǘ 5ŜǾŜƭƻǇƳŜƴǘ 

ŎƻƴǘǊŀŎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ tƻǿŜǊ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘΣ όǇƻƛƴǘ όнύ ƻŦ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ .ŀŎƪƭƻƎύΣ 

ŀƴŘ όƛƛύ /ƻƴǘǊŀŎǘǎ {ŜŎǳǊŜŘΦ 

¶ tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ LƴŎǊŜŀǎŜ ƳŜŀƴǎ ǘƘŜ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ŀƴƴƻǳƴŎŜŘ ƻƴ нт {ŜǇǘŜƳōŜǊ нлнм ŦƻǊ 

ŀǇǇǊƻȄΦ ϵмпл Ƴƛƭƭƛƻƴ ƛƴ ƻǊŘŜǊ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ƻŦ bIh! ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ǘƘŜ 

aŀǎǘŜǊǇƭŀƴмлȄ ŀƴŘ ǘƘŜ ƛƴƛǘƛŀƭ ŦƛƴŀƴŎƛƴƎ ƻŦ ǘƘŜ {ǘǊŀǘŜƎƛŎ !ƳōƛǘƛƻƴǎΦ ¢// Ƙŀǎ ŎƻƳƳƛǘǘŜŘ ǘƻ 

ǎǳōǎŎǊƛōŜŘ ǘƻ ǘƘŜ tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ LƴŎǊŜŀǎŜ ǘƻ ǎŜŎǳǊŜ тр҈ ƻŦ ƛǘǎ ŀƳƻǳƴǘ όƛΦŜΦ ϵмлр ƳƛƭƭƛƻƴύΦ 

¶ tǊƻŘǳŎǘ [ƛƴŜ ƳŜŀƴǎ ŜŀŎƘ ƻŦ ǘƘŜ ǘƘǊŜŜ ƭƛƴŜǎ ƻŦ ǎƻƭǳǘƛƻƴǎ ƻŦŦŜǊŜŘ ōȅ bIh!Φ 
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¶ t± ƳŜŀƴǎ tƘƻǘƻǾƻƭǘŀƛŎǎΦ  

¶ wϧ5 ƳŜŀƴǎ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΦ 

¶ {!wǎ ƳŜŀƴǎ {ǘƻŎƪ !ǇǇǊŜŎƛŀǘƛƻƴ wƛƎƘǘǎΣ ŀ άŎŀǎƘέ ƛƴǎǘǊǳƳŜƴǘ ǿƘƛŎƘ ǊŜǇƭŀŎŜŘ ǘƘŜ ŜȄƛǎǘƛƴƎ ǎǘƻŎƪ 

ƻǇǘƛƻƴǎ ŀƴŘ ²ŀǊǊŀƴǘǎΣ ǊŜǇǊƻŘǳŎƛƴƎ ǘƘŜ ŜŎƻƴƻƳƛŎ ǇǊƻŦƛƭŜ ƻŦ ŀ ǎǘƻŎƪ ƻǇǘƛƻƴǎ ƻǊ ŀ ǿŀǊǊŀƴǘΦ 

¶ {ŜŎƻƴŘ [ƛŦŜ .ŀǘǘŜǊȅ ό{[.ύ ǊŜŦŜǊ ǘƻ ǳǎŜŘ ōŀǘǘŜǊƛŜǎ ǘƘŀǘ ǎǘƛƭƭ ǇƻǎǎŜǎǎ ŀ ǎǘŀǘŜ ƻŦ ƘŜŀƭǘƘ ǘƘŀǘ ƛǎ 

ŀŘŜǉǳŀǘŜ ŦƻǊ ŀ ƴŜǿ ŀƴŘ ŘƛŦŦŜǊŜƴǘ ŀǇǇƭƛŎŀǘƛƻƴΦ ¢ƘŜ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ŜȄŀƳǇƭŜ ƛǎ ǘƘŀǘ ƻŦ ŀ ōŀǘǘŜǊȅ 

ŎƻƳƛƴƎ ŦǊƻƳ ŀƴ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜΣ ǿƘƛŎƘ ƛǎ ǊŜǇǳǊǇƻǎŜŘ ǘƻ ōŜ ǳǎŜŘ ƛƴ ŀ ǎǘŀǘƛƻƴŀǊȅ ǎǘƻǊŀƎŜ ǎȅǎǘŜƳΦ 

¶ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ƳŜŀƴǎ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ н ƻŦ ǘƘƛǎ 

¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘΦ 

¶ {ǘŜƭƭŀƴǘƛǎ ƳŜŀƴǎ {ǘŜƭƭŀƴǘƛǎ bΦ±Φ ŀ Ƴǳƭǘƛƴŀǘƛƻƴŀƭ ŀǳǘƻƳƻǘƛǾŜ ƳŀƴǳŦŀŎǘǳǊŜǊ ƘŜŀŘǉǳŀǊǘŜǊŜŘ 

ƛƴ !ƳǎǘŜǊŘŀƳΣ ǘƘŜ bŜǘƘŜǊƭŀƴŘǎΣ ǿƘƛŎƘ ǿŀǎ ŦƻǊƳŜŘ ōȅ ǘƘŜ нлнм ƳŜǊƎŜǊ ƻŦ Lǘŀƭƛŀƴπ!ƳŜǊƛŎŀƴ 

ŎƻƳǇŀƴȅ Cƛŀǘ /ƘǊȅǎƭŜǊ !ǳǘƻƳƻōƛƭŜǎ ŀƴŘ CǊŜƴŎƘ ŎƻƳǇŀƴȅ DǊƻǳǇŜ t{! ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŀ рлπ

рл ŎǊƻǎǎπōƻǊŘŜǊ ƳŜǊƎŜǊ ŀƎǊŜŜƳŜƴǘ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ  

¶ {ȅǎǘŜƳ .ƭƻŎƪ ƳŜŀƴǎ ŜŀŎƘ ƻŦ ǘƘŜ ǇǊƻŘǳŎǘǎ ŀǎǎŜƳōƭŜŘ ƻǊ ǉǳŀƭƛǘȅ ǘŜǎǘŜŘ ƛƴ bIh! DǊƻǳǇΩǎ ŦŀŎƛƭƛǘƛŜǎ 

ŦƻǊ ƛƴŎƭǳǎƛƻƴ ƛƴ ǘƘŜ bIh! DǊƻǳǇΩǎ ǎƻƭǳǘƛƻƴǎ ƻǊ ƻŦŦπǘƘŜπǎƘŜƭŦ ǎŀƭŜ ǘƻ Ŧƛƴŀƭ ŎƭƛŜƴǘǎΦ 

¶ {ǇƛƴƴƛƴƎ wŜǎŜǊǾŜ ƳŜŀƴǎ ƎŜƴŜǊŀǘƛƻƴ ŎŀǇŀŎƛǘȅ ǘƘŀǘ ƛǎ ƻƴπƭƛƴŜ ōǳǘ ǳƴƭƻŀŘŜŘ ŀƴŘ Ŏŀƴ ǊŜǎǇƻƴŘ 

ǉǳƛŎƪƭȅ ǿƘŜƴ ƴŜŜŘŜŘ ŦƻǊ ƳƛƴǳǘŜǎ όǇǊƛƳŀǊȅ ǊŜǎŜǊǾŜύ ƻǊ ƘƻǳǊǎ όǎŜŎƻƴŘŀǊȅ ǊŜǎŜǊǾŜύΦ 

¶ ¢// ƳŜŀƴǎ ¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴΣ ŀ ŎƻƳǇŀƴȅ ƭƛǎǘŜŘ ƻƴ ǘƘŜ ¢ŀƛǿŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ 

ό¢²{9Υммлмύ ǿƛǘƘ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛƴ bƻ ммоΣ {ŜŎ нΦ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wƻŀŘΣ ¢ŀƛǇŜƛΣ ¢ŀƛǿŀƴΦ 

¶ ¢// !ŎǉǳƛǎƛǘƛƻƴΥ ŀŎǉǳƛǎƛǘƛƻƴ ōȅ ¢//Σ ǘƘǊƻǳƎƘ ƛǘǎ ǿƘƻƭƭȅ ƻǿƴŜŘ ǎǳōǎƛŘƛŀǊȅ ¢ŀƛǿŀƴ /ŜƳŜƴǘ 9ǳǊƻǇŜ 

IƻƭŘƛƴƎǎ .Φ±ΦΣ ƻŦ ŀ ǎǘǊŀǘŜƎƛŎ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎǘ ƛƴ 9bDL9 9t{ όƴƻǿ bIh!ύ ƻŦ слΦпу҈ ƻŦ ǘƘŜ 

/ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǾƻǘƛƴƎ ǊƛƎƘǘǎΣ ǿƘƛŎƘ ŎƭƻǎŜŘ ƻƴ нл Wǳƭȅ нлнмΦ  

¶ ¢// DǊƻǳǇ ƳŜŀƴǎ ¢// ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ 

¶ ¢// hŦŦŜǊΥ ǎƛƳǇƭƛŦƛŜŘ ǘŜƴŘŜǊ ƻŦŦŜǊ ǘŀǊƎŜǘƛƴƎ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ƻŦ bIh! ǘƻ ōŜ ŦƛƭŜŘ ōȅ ¢//Φ  

¶ ¢// {t! ƳŜŀƴǎ ǘƘŜ {ŀƭŜ ŀƴŘ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘ ǎƛƎƴŜŘ ƻƴ мф !ǇǊƛƭ нлнм ōŜǘǿŜŜƴ 9bDL9 

όǘƘǊƻǳƎƘ D5C LƴǘŜǊƴŀǘƛƻƴŀƭύ ŀƴŘ ¢// ŦƻǊ ǘƘŜ ǎŀƭŜ ƻŦ 9bDL9Ωǎ слΦпу҈ ǎǘŀƪŜ ƛƴ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ 

9bDL9 9t{ {Φ!Φ όƴƻǿ bIh! {Φ!ΦύΦ  

¶ ¢/9I ƳŜŀƴǎ ¢ŀƛǿŀƴ /ŜƳŜƴǘ 9ǳǊƻǇŜ IƻƭŘƛƴƎǎ .Φ±ΦΣ ŀ ƭƛƳƛǘŜŘ ƭƛŀōƛƭƛǘȅ ŎƻƳǇŀƴȅ όōŜǎƭƻǘŜƴ 

ǾŜƴƴƻƻǘǎŎƘŀǇ ƳŜǘ ōŜǇŜǊƪǘŜ ŀŀƴǎǇǊŀƪŜƭƛƧƪƘŜƛŘύ ƛƴŎƻǊǇƻǊŀǘŜŘ ǳƴŘŜǊ 5ǳǘŎƘ ƭŀǿ ǿƛǘƘ ǊŜƎƛǎǘŜǊŜŘ 

ƻŦŦƛŎŜ ŀǘ {ǘǊŀǿƛƴǎƪȅƭŀŀƴ олрмΣ млтт ½·Σ !ƳǎǘŜǊŘŀƳΣ ǘƘŜ bŜǘƘŜǊƭŀƴŘǎ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ƛƴ ǘƘŜ 5ǳǘŎƘ 

wŜƎƛǎǘŜǊ /ƻƳǇŀƴƛŜǎ ǳƴŘŜǊ ƴǳƳōŜǊ унсотфтлΦ 

¶ ¢ŜŎƘƴƻƭƻƎȅ CŀƳƛƭȅ ƳŜŀƴǎ ŜŀŎƘ ƻŦ ǘƘŜ ŦƻǳǊ ŦŀƳƛƭƛŜǎ ƻŦ {ȅǎǘŜƳ .ƭƻŎƪǎ ŎƻƳǇǊƛǎƛƴƎ bIh! DǊƻǳǇΩǎ 

tǊƻŘǳŎǘ [ƛƴŜǎΦ 

¶ ¢ŜŎƘƴƻƭƻƎȅ tŀǊǘƴŜǊǎƘƛǇ !ƎǊŜŜƳŜƴǘ ƳŜŀƴǎ ŀƴ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ǘǿƻ ƻǊ ƳƻǊŜ ǇŀǊǘƛŜǎ ǘƘŀǘ 

ƛƳǇƭƛŜǎ ŀ ǘŜŎƘƴƛŎŀƭ ŎƻƻǇŜǊŀǘƛƻƴ ƛƴ ƻǊŘŜǊ ǘƻ ŦƻǊƳ ŀƴŘ ŎŀǊǊȅ ƻƴ ŀ ŦƻǊπǇǊƻŦƛǘ ōǳǎƛƴŜǎǎΦ !ƳƻƴƎ ƻǘƘŜǊ 

ǘƘƛƴƎǎΣ ƛǘ ǎǘŀǘŜǎ όмύ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǇǊƻƧŜŎǘΣ όнύ ǘƘŜ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘŜŘ ōȅ ŜŀŎƘ 

ǇŀǊǘȅΣ ŀƴŘ όоύ ǘƘŜƛǊ ǊƛƎƘǘǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ 

¶ ¢{h ƳŜŀƴǎ ¢ǊŀƴǎƳƛǎǎƛƻƴ {ȅǎǘŜƳ hǇŜǊŀǘƻǊǎ ŀƴŘ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ƻǇŜǊŀǘƻǊǎ ƻŦ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ 

ǘǊŀƴǎƳƛǎǎƛƻƴ ƴŜǘǿƻǊƪǎΦ 
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¶ ± ƳŜŀƴǎ ±ƻƭǘΦ 

¶ ±нD ƳŜŀƴǎ ±ŜƘƛŎƭŜ ǘƻ ǘƘŜ DǊƛŘΦ 

¶ ±ƛǊǘǳŀƭ LƴŜǊǘƛŀ ƳŜŀƴǎ ǘƘŜ ŀōƛƭƛǘȅ ƻŦ t/{ ǘƻ ƛƴǎǘŀƴǘƭȅ ǊŜŀŎǘ ǘƻ ŀŎǘƛǾŜ ǇƻǿŜǊ ƛƳōŀƭŀƴŎŜǎ ǎƛƳǳƭŀǘƛƴƎ 

ǘƘŜ ƛƴŜǊǘƛŀƭ ōŜƘŀǾƛƻǳǊ ƻŦ ǘƘŜ ǊƻǘŀǘƛƴƎ ƳŀǎǎŜǎ ƻŦ ŎƻƴǾŜƴǘƛƻƴŀƭ ƎŜƴŜǊŀǘƻǊǎΦ  

¶ ² ƳŜŀƴǎ ²ŀǘǘΦ 

¶ ²ŀǊǊŀƴǘǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ǿŀǊǊŀƴǘǎ όōƻƴǎ ŘŜ ǎƻǳǎŎǊƛǇǘƛƻƴ ŘΩŀŎǘƛƻƴǎύ ŀƭƭƻǿƛƴƎΣ ǳǇƻƴ ŜȄŜǊŎƛǎŜΣ ǘƻ 

ǎǳōǎŎǊƛōŜ ǎƘŀǊŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǎǎǳŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǇǳǊǎǳŀƴǘ ǘƻ ŀƴ ŀǳǘƘƻǊƛȊŀǘƛƻƴ 

ƎǊŀƴǘŜŘ ōȅ ǘƘŜ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƘŜƭŘ ƻƴ мс CŜōǊǳŀǊȅ нлмр 

όмуǘƘ ǊŜǎƻƭǳǘƛƻƴύ ŀƴŘ нм WǳƴŜ нлмс όнмǎǘ ǊŜǎƻƭǳǘƛƻƴύΣ ŜȄŜǊŎƛǎŜŘ ōȅ ǘƘŜƛǊ ōŜƴŜŦƛŎƛŀǊƛŜǎΣ ƻǊ ǊŜǇƭŀŎŜŘ 

ōȅ {!wǎ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǳƴŜȄŜǊŎƛǎŜŘ ǿŀǊǊŀƴǘǎΦ 

¶ ²Ƙ ƳŜŀƴǎ ²ŀǘǘπƘƻǳǊΦ 

¶ ǎ˃Υ ƳŜŀƴǎ aƛŎǊƻǎŜŎƻƴŘǎΦ  

 

 DISCLAIMER 

This ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘ Ŏƻƴǘŀƛƴǎ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ǘƘŜ 

markets in which it operates. This information comes from studies carried out by internal or external 

sources (e.g.: industry publications, specialist studies, information published by market research firms, 

ŀƴŀƭȅǎǘǎΩ ǊŜǇƻǊǘǎύΦ Lƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇƛƴƛƻƴΣ ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƎƛǾŜǎ a fair and true picture of its reference 

markets and its competitive position in that market at the time of writing. However, this information has 

not been verified by an independent expert and the Company cannot guarantee that a third party using 

different methods to collate, analyse or calculate market data will obtain the same results. 

This ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘ ŀƭǎƻ Ŏƻƴǘŀƛƴǎ ŦƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀōƻǳǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

objectives and development strategies. Such statements may be identified by the use of the future or 

conditional tense and by terms of a prospective nature such as άŜǎǘƛƳŀǘŜέΣ άŎƻƴǎƛŘŜǊέΣ άƘŀǾŜ ŀǎ 

ƻōƧŜŎǘƛǾŜέΣ άŜȄǇŜŎǘ ǘƻέΣ άƛƴǘŜƴŘέΣ άǎƘƻǳƭŘέΣ άƘƻǇŜέΣ άŎƻǳƭŘέΣ άƳŀȅέ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǘƛƻƴǎ ŀƴŘ ǎƛƳƛƭŀǊ 

ǘŜǊƳƛƴƻƭƻƎȅΦ wŜŀŘŜǊǎΩ ŀǘǘŜƴǘƛƻƴ ƛǎ ŘǊŀǿƴ ǘƻ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜǎŜ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎ 

are not historical data and should not be interpreted as a guarantee that the facts or data will occur, that 

the assumptions will be proven correct, or that the objectives will be achieved. By their very nature it is 

possible that the objectives will not be achieved and that the information in this Universal Registration 

Document may be proven incorrect without the Company being under any obligation to update them, 

subject to applicable regulations, in particular the General Regulations of the AMF.  

Investors are advised to take into careful consideration the risk factors described in chapter 3 άwƛǎƪ 

ŦŀŎǘƻǊǎέ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘ ōŜŦƻǊŜ ƳŀƪƛƴƎ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴΦ {hould any or all 

ƻŦ ǘƘŜǎŜ Ǌƛǎƪǎ ƳŀǘŜǊƛŀƭƛǎŜΣ ǘƘŜȅ Ƴŀȅ ƘŀǾŜ ŀƴ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘȅΣ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ 

profits or objectives. Furthermore, other risks, not yet identified or considered not significant by the 

Company, may have a similar adverse effect and investors may lose all or part of their investment. 
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A glossary defining the main scientific and technical terms used here is provided at the beginning of this 

Universal Registration Document.  

Certain statistical data (including data expressed in thousands or millions) and percentages presented in 

this Universal Registration Document have been rounded. If applicable, the totals presented in this 

Universal Registration Document may present insignificant deviations from the totals that would have 

been arrived at by adding up the exact (non-rounded) values in the statistical data. 

 

 INCORPORATION BY REFERENCE 

This Universal Registration Document incorporates by reference the following information: 

ω the consolidated financial statements of NHOA Group (formerly, ENGIE EPS Group) and 

ǘƘŜ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ǘƘŜǊŜƻƴ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ ом 5ŜŎŜƳōŜǊ 2021; 

ω the consolidated financial statements of NHOA Group (formerly, ENGIE EPS Group) and 

ǘƘŜ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ǘƘŜǊŜƻƴ for the year ended 31 December 2022. 

¶ The information included in these two universal registration documents and in the 

update to the 2020 universal registration document, other than as mentioned above, has 

been replaced and/or updated, as applicable, with the information contained in this 

Universal Registration Document. 
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1. PERSONS RESPONSIBLE 

1.1 Person responsible under the Universal Registration Document  

Carlalberto Guglielminotti, Chief Executive Officer.  

 

1.2 Statement of the person responsible for the Universal Registration Document and the 

Annual Financial Report 

άI hereby certify that, to my knowledge, the information contained in this Universal Registration 

Document is in accordance with the facts, and that it makes no omission likely to affect its import. 

I hereby certify that, to my knowledge, the financial statements have been prepared in accordance with 

applicable accounting standards and provide a faithful representation of the assets, financial position and 

results of the Company and of all the consolidated companies, and that the Management Report, in 

sections ά3-0-7-8 and 10έ, gives an accurate picture of the changes in business, results and financial 

position of the Company and of all the consolidated companies, as well as a description of the main risks 

and uncertainties to which they are subject.έ 

 
April 27, 2023 

 
Carlalberto Guglielminotti 
Chief Executive Officer 
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2. STATUTORY AUDITORS 

2.1 Information on statutory auditors  

Deloitte & Associés, member of the Compagnie Régionale des Commissaires aux Comptes de 

Versailles et du Centre. 

Tour Majunga, 6 Place de la Pyramide, 92908 Paris-La-Défense Cedex Puteaux.  

Represented by Benjamin Haddad 

Date of appointment: 1 July 2020 

Duration of mandate: 6 years 

Date of expiration of the mandate: at the close of the Annual General Meeting called to approve the 

financial statements for the year ending 31 December 2025. 

 

RBB BUSINESS ADVISORS, member of the Compagnie Régionale des Commissaires aux Comptes de 

Paris. 

моо ōƛǎΣ ǊǳŜ ŘŜ ƭΩ¦niversité, 75007 Paris 

Represented by Marc Baijot 

Date of appointment: 6 March 2015, renewed on 25 June 2021 

Duration of mandate: 6 years 

Date of expiration of the mandate: at the close of the Annual General Meeting called to approve the 

financial statements for the year ending 31 December 2026. 
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3. RISK FACTORS 

NHOA, through its activities and the environment in which it operates, faces numerous risk factors that 

could negatively impact its operations, positioning, financial performance and prospects, in particular 

the successful implementation of the Masterplan10x (see paragraph 5.2 of this Universal Registration 

Statement). 

The risk factors that are discussed below are those that, within the larger number of risk factors faced by 

the NHOA, meet the criteria of materiality and specificity set out by EU Regulation 2017/1129 of 14 June 

2017, as amended, for inclusion in this Universal Registration Document. Other risk factors, identified by 

NHOA but which do not meet these criteria, or not identified by NHOA, could also have a material adverse 

effect. 

The risk described are grouped in three categories:  

1. risks related to the environmental in which NHOA operates;  

2. rƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ bIh!Ωǎ activities; and  

3. financial Risks.  

The risk factors are summarised in the table below that also indicates, for each of them, the probability 

ƻŦ ǘƘŜƛǊ ƻŎŎǳǊǊŜƴŎŜ ŀƴŘ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜƛǊ ƛƳǇŀŎǘ ƻƴ bIh!Ωǎ ƻǇŜǊŀǘƛƻƴǎΣ ǎƛǘǳŀǘƛƻƴΣ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 

and prospects, as of the date this Universal Registration Document, taking into account the mitigation 

actions and control measures implemented by NHOA as of that date. The probability of occurrence is 

assessed on three levels ("low", "moderate" and "high") and the extent of their adverse effect is assessed 

on four levels ("low", "moderate", "high" and "critical"). The risk factors are presented, within each 

category, first by decreasing order of probability of occurrence and then, for the same level of probability, 

by decreasing order of impact, so that the risk factor with the highest probability of occurrence and the 

highest impact is, within each category, presented first. The full description of these risk factors further 

below follows such order:  

Risk Category Risk Factor Probability  Impact 

3.1 Risks related to 

the environment in 

which NHOA 

operates 

3.1.1 Fast changing 

economic and 

competitive 

environment  

HIGH MODERATE 

3.1.2 Risks related to 

changes in 

regulatory 

environment 

MODERATE MODERATE 

3.2 Risk related to 

the activities of 

NHOA 

3.2.1 Risks related to 

the dependence on 

key partners 

HIGH CRITICAL 
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Risk Category Risk Factor Probability  Impact 

3.2.2 Risks 

associated with key 

suppliers 

HIGH HIGH 

3.2.3 Risks related to 

the implementation 

of the Atlante 

business line 

MODERATE CRITICAL 

3.2.4 Risks of 

Technology 

Disruption (R&D) 

MODERATE MODERATE 

3.2.5 Risks related to 

the Origination and 

Development of 

Projects and Sales 

MODERATE MODERATE 

3.2.6 Risks related to 

human resources 

MODERATE  MODERATE 

3.2.7 Risks related to 

site activities 

MODERATE MODERATE 

3.2.8 Risks related to 

information systems 

and cybersecurity 

LOW CRITICAL 

3.2.9 Safety risks 

related to products 

development 

LOW HIGH 

3.2.10 Risks related 

to industrial 

operations 

LOW HIGH 

 3.2.11 Risks related 

to the COVID-19 

outbreak  

LOW MODERATE 

3.3 Financial Risks 3.3.1 Risks related to 

fluctuations in the 

prices of certain raw 

materials and 

components 

HIGH MODERATE 
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Risk Category Risk Factor Probability  Impact 

 3.3.2 Risks related to 

the funding of 

NHOA's projects 

MODERATE HIGH 

 3.3.3 Risks 

associated with 

foreign exchange 

rate 

MODERATE LOW 

 3.3.4 Liquidity risk LOW CRITICAL 

 3.3.5 Credit and/or 

counterparty risks 

LOW HIGH 

 3.3.6 Risks related to 

local tax regulation 

and transfer pricing, 

organization and 

operation 

LOW HIGH 

 3.3.7 Risks related to 

weaknesses in 

bIh!Ωǎ ŦƛƴŀƴŎƛŀƭ 

reporting and 

internal controls 

LOW HIGH 

 

 

3.1 Risks related to the environment in which NHOA operates 

3.1.1 Fast charging macroeconomic and competitive environment 

The ability of NHOA to succeed in securing sales contracts is affected by the pace of affirmation and the 

geographical spread of storage technologies in the energy, industrial and mobility sectors.  

Lƴ ǘƘŜ ƳŜŘƛǳƳ ǘŜǊƳΣ ƛƴ ŘŜǾŜƭƻǇŜŘ ŜŎƻƴƻƳƛŜǎ ǘƘŜ ŎƻƴǘƛƴǳŜŘ ŘǊƛǾŜ ǘƻǿŀǊŘǎ άƭƻǿ ŎŀǊōƻƴέ όƻǊ ŜǾŜƴ άȊŜǊƻ-

ŎŀǊōƻƴέύ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘƛƻƴ ǎƘƻǳƭŘ ǊŜŀǎƻƴŀōƭȅ ǊŜǎǳƭǘ ƛƴ Ŧŀǎǘ ǇŀŎŜŘ ƎǊƻǿǘƘ ƻŦ ǘƘŜ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜ ǎŜŎǘƻǊΣ 

as a necessary complement to intermittent renewable generation sources. In developing economies, 

renewable generation sources are increasingly competitive with fossil fuel generation sources (especially 

ŘƛŜǎŜƭύΦ IƻǿŜǾŜǊΣ ƛƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳΣ ǘƘŜǊŜ ƛǎ ŀ Ǌƛǎƪ ǘƘŀǘ bIh!Ωǎ ƳŀǊƪŜǘ ŜǾƻƭǳǘƛƻƴ ŜȄǇŜŎǘŀǘƛƻƴǎ (both in 

developed and developing countries) could be disappointed. In developed economies, the pace of further 

renewable generation deployment might be affected (even severely) by a weakened economic situation, 

in particular due to a slower than expected post-pandemic recovery, at global or local level. In developing 

economies, in addition to this post-pandemic recovery, there are other short-term risks of a geopolitical 
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and economic nature. Firstly while renewable generation sources and energy storage systems are both 

relatively inexpensive to run (e.g. no fuel costs), they are also more capital intensive than conventional 

generation (e.g. diesel gensets). Secondly, the cost of capital is normally high and its availability normally 

low.   

Finally, the geopolitical crisis caused by the Russian-Ukrainian conflict provoked political and economic 

disruptions across the world (both in developing and developed countries), thus worsening the pace of 

recovery after the pandemic crisis, with businesses navigating conflict-related risks to their people, 

assets, operations, and supply chains in the region and globally.  

{ƛƴŎŜ wǳǎǎƛŀ ŀƴŘ ¦ƪǊŀƛƴŜ ŀǊŜ ƳŀƧƻǊ ǎǳǇǇƭƛŜǊǎ ƻŦ ǿƘŜŀǘ ŀƴŘ ǎǳƴŦƭƻǿŜǊ ƻƛƭ ǿƛǘƘ wǳǎǎƛŀ ōŜƛƴƎ ǘƘŜ ǿƻǊƭŘΩǎ 

top fertilizer producer, food prices soared worldwide. The war also roiled attempts to fight climate change 

and has had a high impact on the global energy market. Last year was remarked by an increasing energy 

crisis due to this conflict which was declined in (i) high fuel costs that have accounted for 90% of the rise 

in average cost for electricity generation worldwide, (ii) cutting of gas supplies to the European Union 

reached around to 80% by October 2022 which caused a shortfall in the western bloc energy mix, (iii) 

higher energy costs have led to rising prices of goods and services, higher interest rates which coupled 

with falling incomes will push the world towards a recession and clean energy projects that require 

financing could get caught in this upcoming economic fallout, (iv) energy policy changes were largely 

deployed (phase out of coal-fired plants in some EU countries, Inflation Reduction Act for energy and 

ŎƭƛƳŀǘŜ ǇǊƻƎǊŀƳǎ ŦǳƴŘƛƴƎ ǿŀǎ ǇŀǎǎŜŘ ƛƴ ǘƘŜ ¦{!Σ /ŀƴŀŘŀΩǎ нлол 9Ƴƛǎǎƛƻƴǎ wŜŘǳŎǘƛƻƴ tƭŀƴ ǿƘƛŎƘ ƻǳǘƭƛƴŜǎ 

the sector-by-sector path to reach ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǘƛƻƴǎΣ !ǳǎǘǊŀƭƛŀΩǎ /ƭƛƳŀǘŜ /ƘŀƴƎŜ .ƛƭƭ нлнн ǿƛǘƘ Ŧƛƴŀƭ 

aim to achieve net zero emissions by 2050) with the aim to not only prioritize long-term energy security, 

but to allow for existing energy demand to be met in the short term and developing plausible pathways 

to net-zero emissions. 

The rupture of the supply relationship between Russia and its energy customers (with the EU being one 

of the most prominent) has led to a rapid focus on maintaining energy security. One of the western 

answers to the conflict was to limit usage of Russian supplied oil and gas, this countermeasure further 

ŜȄǇƻǎŜŘ 9ǳǊƻǇŜΩǎ ƻǾŜǊ ǊŜƭƛŀƴŎŜ ƻƴ wǳǎǎƛŀƴ ǎǳǇǇƭƛŜǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜƛǊ ŜƴŜǊƎȅ ǘǊŀƴǎƛǘƛƻƴΦ hƴ ƻƴŜ ƘŀƴŘ ǘƘƛǎ 

ƭƛƳƛǘŀǘƛƻƴ Ƙŀǎ ŘǊƛǾŜƴ ŀƴ ǳǇǎǳǊƎŜ ƛƴ 9ǳǊƻǇŜΩǎ ǳǎŜ ƻŦ ƘŜŀǾƛƭȅ polluting coal on the other it did speed the 

transition to renewable energy sources faster than countless warnings about the dangers of global 

warming. In addition to the above, the energy storage sector is going through a process of concentration, 

with the emergence of highly credible and well capitalized competitors for NHOA, which may affect its 

market share and profitability. NHOA partly addressed this challenge by becoming part of the TCC Group, 

providing balance sheet support and geographic reach. 

In the rapidly growing energy storage sector, the competitive environment poses heightened risks for 

NHOA. With relatively limited expertise on energy storage outside the specialized players, customers 

could be more demanding about (or attracted by) references and past experiences of storage solutions 

providers. Also, key suppliers such as battery manufacturers could focus more on early winners in the 

storage race. In the Utility-Scale Storage and Solar plus Storage segments, NHOA still competes with a 

small number of players, which have more (and/or larger) project references. Thus, any time NHOA loses 
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a project to which it is competing to a competitor, this may have a compounded adverse effect on its 

ability to compete for later opportunities.  

In the e-Mobility GBL, NHOA relies on the technological competitiveness of its products and solutions. 

Although such reliance is mitigated by the make-or-buy approach adopted, it still entails a critical 

potential consequence considering that NHOA is more exposed to a technology breakthrough by a 

competitor in the e-Mobility, since the barrier to entry represented by its technological competitive 

advantage is lower and the market shows a strong trend towards new forms of e-Mobility solutions (such 

as car-shŀǊƛƴƎΣ ŎƘŀǊƎƛƴƎ ŀƴŘ ŎƻƴƴŜŎǘŜŘ ǎŜǊǾƛŎŜǎύΦ bIh!Ωǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎ ŘŜǇŜƴŘŜƴǘ ƻƴ ƛǘǎ ŎŀǇŀŎƛǘȅ ǘƻ 

adapt its business model to new mobility schemes and to develop the new services expected by society.  

The e-Mobility GBL, in which F2MeS is operating, is a market relatively new and rapidly evolving, which 

can present several risks for companies operating in this space. These risks include: 

1. Technological risks: As the market is still in its early stages, there is a risk that the technology 

used in e-Mobility products may become obsolete quickly (i.e. for fast charging stations the 

maximum charging power is evolving quickly)  

2. Competitive risks: The e-Mobility market is highly competitive and new players are entering the 

market regularly, which can make it difficult for companies to gain or even maintain their market 

share. 

3. Consumer adoption risks: Consumers may not fully embrace e-Mobility products, which could 

limit demand for these products and negatively impact a company's revenue. 

4. Installation and maintenance: Proper installation and maintenance of charging stations is crucial 

for safety and user satisfaction, and any issues in these areas could lead to negative customer 

experiences and reputational damage. 

The EV fast charging GBL, in which Atlante is operating, is an equally new and rapidly evolving market, 

posing several risks to companies operating in this space. These risks are similar to those faced in the e-

Mobility GBL, albeit with somewhat different relative potential impact: 

1. Consumer adoption risks: Consumers may not fully embrace the switch to EVs, which could 

limit demand for these products and negatively impact a company's revenues. Also a slower 

than expected pace of adoption of EVs would affect negatively a company's revenues generation 

potential 

2. Technological risks: As the market is still in its early stages, there is a risk that the technology 

used in e-Mobility products may become obsolete quickly (i.e. for fast charging stations the 

maximum charging power is evolving quickly). In particular, Atlante invests in  certain charging 

technology with the expectation of making an adequate return on investment over a period of 

10 years or longer.  

3. Competitive risks: The public EV fast charging market is experiencing increased competition 

with new players having entered the market in the last few years. In particular, Atlante will face 
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competition from multinational, national or regional utilities as well as oil and gas companies 

trying to ride the "green" wave, plus a plethora of independent players such as Atlante.  

4. Installation and maintenance: Proper installation and maintenance of charging stations is 

crucial for safety and user satisfaction, and any issues in these areas could lead to negative 

customer experiences and reputational damage. 

Overall, it is important to thoroughly research the market, understand the regulatory landscape, and have 

a plan in place to mitigate these risks before starting a business selling charging stations. 

The materialization of risks described in this section could materially affect the ability of NHOA to 

successfully implement its Masterplan10x, including the financial targets therein. 

3.1.2 Risk related to changes in regulatory environment 

The international ambitions of NHOA will expose it to different economic, fiscal, legal, regulatory and 

political frameworks that impact its activities. With respect to the environmental and social legislation, 

NHOA is subject to numerous regulations, internationally and throughout Europe. The possible 

complexity of these and future rules and regulations could result in delays in market development, 

project origination and execution and/or significant costs in order to assure compliance with these rules 

and regulations.  

The products and technologies used by NHOA are also governed by complex and specific, quality, health 

and safety regulations, which vary according to the activity being performed (production, transport or 

storage of electric components, batteries etc.) and on the type of application (stationary and mobility). 

Lǘ ƛǎ bIh!Ωǎ responsibility to identify the regulations applicable to each product developed for its business 

and to meet the requirements.  

Monitoring and complying with this vast array of regulations and their evolution is costly and even though 

NHOA has dedicated resources assigned to this task, there is no guarantee that it will comply with all 

applicable regulations. This task is made even more difficult in certain emerging countries in which NHOA 

operates and in which the regulatory environment is unclear or obsolete and unfit to recent technological 

evolutions. Any compliance failure could result in severe disruptions of its industrial operations. 

!ŘŘƛǘƛƻƴŀƭƭȅΣ ƻǊ ŀƭǘŜǊƴŀǘƛǾŜƭȅΣ ƛǘ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŘŜƭŀȅǎ ƛƴ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ bIh!Ωǎ ǇǊƻƧŜŎǘǎΣ ŜƛǘƘŜǊ ŘƛǊectly 

ƻǊ ŀǎ ŀ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ǘƘŜ ƛƴŘǳǎǘǊƛŀƭ ƻǇŜǊŀǘƛƻƴǎΩ ŘƛǎǊǳǇǘƛƻƴǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ƴƻƴ-compliance with 

applicable regulations could lead to NHOA being excluded from tenders and requests for proposal, being 

barred from operating in the relevant jurisdiction, facing fines or be held liable for any resulting damages. 

Applicable regulation is subject to change in any of the markets in which NHOA operates or intends to 

operate. NHOA is therefore first and foremost exposed to changes in regulations that could affect its 

industrial operations. Any new regulation in this field could result in additional costs to comply and/or 

disruptions to operations.  

Additionally, while NHOA has not assumed any material operations or financial results based on 

subsidized markets for energy storage, NHOA has assumed in its Masterplan10x that enabling regulation 

in selected markets would either evolve in a certain favourable direction or not evolve in a negative 
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direction in order for NHOA to be able to successfully implement its financial and strategic targets. NHOA 

is therefore exposed to the risk of such assumptions not being realized.  

bIh!Ωǎ ŜȄǇŜŎǘŜŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ¦ǘƛƭƛǘȅ-Scale Storage markets is in some cases dependent on the 

evolution of favourable enabling regulation ς for example for the competitive participation of energy 

ǎǘƻǊŀƎŜ ŀǎǎŜǘǎ ƛƴ ŀƴŎƛƭƭŀǊȅ ǎŜǊǾƛŎŜǎ ƳŀǊƪŜǘǎΦ !ƳƻƴƎǎǘ bIh!Ωǎ ǘŀǊƎŜǘ ƳŀǊƪŜǘǎ Lǘŀƭȅ ŘŜǎŜǊǾŜǎ ŀ ǎǇŜŎƛŀƭ 

mention: here such enabling regulation has only been introduced on a pilot scale (the dispatching 

guidelines are not yet been officially released by the Italian Government). Favourable or at least enabling 

regulation is also necessary for the further development of markets for Solar-Plus-Storage, although at 

present NHOA is only targeting markets with existing enabling regulation, limiting therefore the risk to a 

negative evolution.  

The regulatory risk is also particularly acute in the e-Mobility GBL, given the innovative nature of the 

segment within which it operates (i.e. the fast-evolving Electric Vehicle sector, Batteries Regulation, 

Energy taxation, technical regulations compliance, cybersecurity) and given to the B2C business that 

NHOA is going to develop within this segment.  

NHOA is developing products and systems intended to be distributed all over Europe and in the US. 

Although the products are designed to fully comply with the International Electrotechnical Commission 

ς IEC product standards, concerning safety, electromagnetic compatibility, functional aspects, etc. - there 

are additional national anŘ ǎǇŜŎƛŦƛŎ ƛƴǘŜǊƴŀƭ ǊŜƎǳƭŀǘƛƻƴ όŀǎ ƛƴǎǘŀƭƭŀǘƛƻƴ ǎǘŀƴŘŀǊŘǎΣ ŦƛǊŜ ŦƛƎƘǘŜǊǎΩ ŎƛǊŎǳƭŀǊǎΣ 

incentives, fiscal measures, grid codes, energy operator qualification, etc.), whose provision could impact 

on these products development and commercialization. 

This may entail a risk for NHOA in terms of non-Ŧǳƭƭ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀƭƭ ǊŜƭŜǾŀƴǘ ŎƻǳƴǘǊƛŜǎΩ ǊŜƎǳƭŀǘƛƻƴǎ 

and product liability regime. 

Besides the development of new e-Mobility products, NHOA is also developing innovative charging 

services and solutions, in the framework of the Joint Venture with Stellantis. These projects will be 

offered and deployed in several European countries, entailing a deep legal and fiscal analysis in order to 

ensure compliance with local regulations and specificities, following which NHOA may be forced not to 

offer certain products or services in certain markets, or to make significant incremental investments to 

tailor its offer to specific local contexts. 

Furthermore, the B2C business in the e-Mobility segment exposes, directly and/or indirectly, NHOA to a 

series of regulatory frameworks regarding consumer protection in terms of safety requirements for 

residential systems, consumer protection both in the phase of advertising and marketing, as well as 

aftermarket and guarantee regime and specific sector regulations regarding energy packages. This B2C 

business exposes, directly and/or indirectly, NHOA to the risk of loss of reputation. 

With respect to Atlante activities, the market assumptions underpinning its business plan rely heavily on 

the EU regulations, such as the Regulation (EU) 2019/631 setting CO2 emission performance standards 

for new passenger cars and for new light commercial vehicles, which requires a gradual shift towards 

άȊŜǊƻ ŜƳƛǎǎƛƻƴέ ǾŜƘƛŎƭŜǎΦ !ƴȅ ǊŜǘƘƛƴƪƛƴƎ ƻǊ ŘŜƭŀȅƛƴƎ ƻŦ ǎǳŎh EU regulatory framework would impact 

ƴŜƎŀǘƛǾŜƭȅ !ǘƭŀƴǘŜΩǎ ōǳǎƛƴŜǎǎ ǇǊƻǎǇŜŎǘǎΦ [ƛƪŜǿƛǎŜΣ ŘŜƭŀȅǎ ƛƴ ƛƳǇƭŜƳŜƴǘƛƴƎ ǊŜƭŜǾŀƴǘ ȊŜǊƻ-emission vehicles 
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regulation (or even worse the implementation of contrarian or contradictory regulation on zero-emission 

or electrical vehicles) at the national level within the four countries in which Atlante intends to deploy its 

activities (please refer to paragraph 5.7.3) would also affect !ǘƭŀƴǘŜΩǎ ōǳǎƛƴŜǎǎ ǇǊƻǎǇŜŎǘǎΦ    

The materialization of any of the risks within this section could have material negative financial 

consequences on NHOA as well as impact negatively its ability to successfully implement its 

Masterplan10x. 

3.2 Risks related to the activities of NHOA 

3.2.1 Risks related to the dependence on key partners 

ω Taiwan Cement Corporation (through its subsidiary Taiwan Cement Europe Holdings B.V.) 
 

As of the date of this Universal Registration Document, TCC (through its subsidiary TCEH) holds 65.15% 

of the Company's share capital and voting rights. Further, out of the 11 members of the Board of 

Directors, four of them (including the Chairman) are employees of the TCC group. The taking control by 

TCC may expose NHOA to rising geopolitical tensions in the Taiwanese region. 

These geopolitical aspects could be categorized in: 

(i) Impacts associated with the political status and international relations of Taiwan 

TCC, incorporated in Taiwan with assets and operations located in Taiwan and listed on the Taiwanese 

Stock Exchange Market is subject to risks associated with the political status and international relations 

of Taiwan. Taiwan has a unique international political status considering that since 1949, Taiwan and the 

Chinese mainland have been goǾŜǊƴŜŘ ǎŜǇŀǊŀǘŜƭȅΦ ¢ƘŜ tŜƻǇƭŜΩǎ wŜǇǳōƭƛŎ ƻŦ /Ƙƛƴŀ όάtw/έύ ƎƻǾŜǊƴƳŜƴǘ 

regards Taiwan as a province of China and does not recognize the legitimacy of Taiwan. Although 

significant economic and cultural relations have been established in the past decade between Taiwan and 

China, China has refused to renounce the possibility that it may use military force to gain control over 

Taiwan, particularly under what it considers as highly provocative circumstances, such as a declaration of 

independence by Taiwan. Furthermore, the PRC government passed the Anti-Secession Law in March 

2005, which authorized non-peaceful means and other necessary measures should Taiwan move to gain 

independence from China. Relations between China and Taiwan have at times been strained and an 

eventual escalation of these relations could result in future military actions or economic sanctions or 

other disruptive activities undertaken by either government. Past tensions between Taiwan and China 

have from time to time adversely affected the value of securities listed on the Taiwan Stock Exchange, 

including the price of the TCC shares. Also, these tension and other factors affecting political or economic 

ŎƻƴŘƛǘƛƻƴǎ ƛƴ ¢ŀƛǿŀƴ ŎƻǳƭŘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ƻƴ ¢//Ωǎ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ Ŧƛnancial 

condition, as well as the market price and liquidity of the shares. Indeed, results of operations and 

financial condition and the market price of TCC shares may be affected by changes in the PRC 

governmental policies, law, taxation, inflation, interest rates, social instability and other political, 

ŜŎƻƴƻƳƛŎΣ ŘƛǇƭƻƳŀǘƛŎ ƻǊ ǎƻŎƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ ƻǊ ŀŦŦŜŎǘƛƴƎ ¢ŀƛǿŀƴ ǿƘƛŎƘ ŀǊŜ ƻǳǘǎƛŘŜ ¢//Ωǎ ŎƻƴǘǊƻƭΦ 
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(ii) Impacts derived from adverse changes in economic, political or social conditions or 

government policies in China could have a material adverse effect on TCC business and results 

of operations 

/ǳǊǊŜƴǘƭȅΣ ŀ ƭŀǊƎŜ ƴǳƳōŜǊ ƻŦ ¢//Ωǎ ǇǊƻŘǳŎǘƛƻƴ ŦŀŎƛƭƛǘƛŜǎ ŀǊŜ ƭƻŎŀǘŜŘ ƛƴ /Ƙƛƴŀ ŀŎŎƻǊŘƛƴƎƭȅΣ ƛǘǎ ǊŜǎǳƭǘǎ ƻŦ 

operations, financial condition and prospects are subject, to a significant degree, to the political and 

economic environment and legal developments in China. The PRC government has broad discretion and 

authority to regulate industries in China, and the government has implemented from time-to-time 

policies and measures to encourage economic growth and guide the allocation of resources. Some of 

these measures benefit the overall economy of China but may have a negative effect on TCC whose 

business and financial condition may be adversely affected by governmental control and policy on a 

supply-side structural reform on industries. Uncertainties with respect to the PRC legal system could have 

a material adverse effect on TCC considering business and operations are conducted through its 

subsidiaries in China which are governed by PRC laws, rules and regulations. 

¢ƘŜ ƳŀƴƛŦŜǎǘŀǘƛƻƴ ƻŦ ŀƴȅ ƻŦ ǘƘŜǎŜ ŀŘǾŜǊǎƛǘƛŜǎ όǘƘŀǘ ŀǊŜ ŎƭŜŀǊƭȅ ōŜȅƻƴŘ ¢//Ωǎ ǇƻǿŜǊ ŀƴŘ Ŧŀƭƭ ƻǳǘǎƛŘŜ ƛǘǎ 

ŎƻƴǘǊƻƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘύ ǿƻǳƭŘ ƘŀǾŜ ŀ ŘƛǊŜŎǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ƴŜǿ ǎƘŀǊŜƘƻƭŘŜǊΩ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ business, 

ǿƻǳƭŘ ƛƴ ǘǳǊƴ ŀŦŦŜŎǘ bIh!Ωǎ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ŀŎǘƛǾƛǘƛŜǎ ōȅ ǿŀȅ ƻŦ ǊŜŘǳŎƛƴƎ ŦƛƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘΣ ŀŎŎŜǎǎ ǘƻ 

Asian supply chain and market access, as well as heightened perceived counterparty risk. 

Further to the outlined risks, during ordinary and extrŀƻǊŘƛƴŀǊȅ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ƳŜŜǘƛƴƎǎΣ ¢// Ƴŀȅ ŀŘƻǇǘ 

and/or reject all resolutions submitted to the shareholders of the Company for approval, including the 

nomination of members of the Board of Directors, the approval of the annual accounts and the 

distribution of dividends and the authorization to carry out capital increases or other issues of securities, 

mergers or contributions or any other decision requiring the approval of the shareholders of the 

Company under the conditions provided for by law. In these siǘǳŀǘƛƻƴǎΣ bIh!Ωǎ ƛƴǘŜǊŜǎǘ Ƴŀȅ ƴƻǘ ōŜ 

always aligned with that of the other minority, shareholders, who would therefore, in such a situation, 

have limited opportunities to make their views prevail. 

ω Stellantis (via FCA Italy S.p.A.) 
 

With reference to the e-Mobility GBL, on 26 January 2021, FCA Italy S.p.A. - wholly owned subsidiary of 

Stellantis N.V. - and NHOA announced the signing of the full set of agreements, including the Investment 

ŀƴŘ {ƘŀǊŜƘƻƭŘŜǊǎΩ !ƎǊŜŜƳŜƴǘ όάL{I!έύΣ ǘƻ ŎǊŜŀǘŜ ŀ Wƻƛƴǘ ±ŜƴǘǳǊŜ ƛƴ ǘƘŜ e-Mobility sector. These 

agreements have been executed in furtherance of the Memorandum of Understanding announced on 12 

November 2020. 

The completion of the transaction occurred on 31 March 2021 with a new entity "Free2move eSolutions" 

(F2MeS) after all the clearance from the competent Antitrust Authorities in Europe, Serbia, China, 

Ukraine, Switzerland and Turkey were obtained and the transaction was authorized by the Italian 

Government under the Italian Golden Power regulation.  

Stellantis hold 50.1% of the share capital of the Joint Venture and, notwithstanding NHOA owns the 

control of the JV, Stellantis might have an influence on the Joint-±ŜƴǘǳǊŜΩǎ ǎǘǊŀǘŜƎƛŎ ŘŜŎƛǎƛƻƴǎΦ /ƻƴǾŜǊǎŜƭȅΣ 

bIh! ǿƛƭƭ ōŜ ǾǳƭƴŜǊŀōƭŜ ǘƻ ŎƘŀƴƎŜǎ ƛƴ {ǘŜƭƭŀƴǘƛǎΩ ǎǘǊŀǘŜƎƛŎ ƻǊƛŜƴǘŀǘƛƻƴ and financial policies that could 
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impact the new structure. Joint Ventures, and in particular in this complex and quickly evolving new field, 

are always risky undertaking that can flounder if the partners start to disagree, regardless of any 

governance mechanisms put in place. If this were to happen, not only NHOA could see its important 

development ambitions in e-Mobility stalled but it could also lose its investments of money and other 

resources it dedicated to the Joint Venture. 

A significant amount of F2MeS' revenues is related to the Stellantis customers (a fast charging station 

coupled with Battery Energy Storage and bidirectional capabilities) and F2MeS has as its primary strategy 

the development of charging products and services for Stellantis EV drivers. Quality issues or 

development timing delay could jeopardize the release of the product and as a consequence impacting 

the forecasted F2MeS' revenues in 2023. 

CǳǊǘƘŜǊ ǘƻ ǘƘŜ ƻǳǘƭƛƴŜŘ ǊƛǎƪǎΣ ŘǳǊƛƴƎ ƻǊŘƛƴŀǊȅ ŀƴŘ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ƳŜŜǘƛƴƎǎΣ {ǘŜllantis may 

adopt and/or reject resolutions submitted by the member of the Board of Directors to the shareholders 

of the Company for approval, including, but not limited to, the authorization to carry out capital increases 

or other issues of securities, mergers or demergers, acquisitions or contributions or any other decision 

requiring the approval of the shareholders of the Company under the conditions provided for by law and 

the ISHA.  

Stellantis is also a key partner within the Atlante business line. Stellantis has in fact named Atlante as 

preferred fast charging network and NHOA expects such endorsement to play an important role in the 

ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ !ǘƭŀƴǘŜΩǎ ƴŜǘǿƻǊƪ ŀƴŘ ōǳǎƛƴŜǎǎ ƛƴ ƎŜƴŜǊŀƭΦ Lƴ ǘƘŜ ŜŀǊƭȅ ǎǘŀƎŜǎ ƻŦ ǎŜǘǘƛƴƎ ǳǇ ǘƘƛǎ ōǳǎƛƴŜǎǎ 

line NHOA is therefore exposed to the risk of a certain dependency on Stellantis as commercial partner.  

F2MeS' is also developing the eStation product (a fast charging station coupled with Battery Energy 

Storage and bidirectional capabilities) specifically launched for Atlante as a customer. Quality issues or 

development timing delay could jeopardize the release of the product and as a consequence slightly 

impacting the forecasted F2MeS' revenues in 2023. 

In addition to the strategic risks mentioned above, from an operational perspective, it is indisputable that 

the market of products and services for recharging electric vehicles is strongly correlated to the electric 

vehicle market and if on the one hand having as a partner one of the largest car manufacturers in the 

world represents an incredible competitive advantage from another can also mean a cumbersome 

dependence on the business side. 

The materialization of any of the risks within this section could have material negative financial 

consequences on NHOA as well as impact negatively its ability to successfully implement its 

Masterplan10x and Atlante Strategic Ambition. 

3.2.2 Risks associated with key suppliers  

NHOA relies heavily on certain key suppliers for its product offering. In particular, key suppliers are related 

to batteries, easyWallbox, eProWallbox and other e-Mobility products, subcontractors, containerization 

service providers and power assembly manufacturers.    

With regards to batteries, the most significant component is the storage system, there are a number of 

potential suppliers and alternative products on this market. However, for large scale energy storage 
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projects, NHOA would prefer to sign strategic supply arrangement and/or pre-select one or two specific 

battery suppliers. NHOA would aim at obtaining firm commitments on volumes, delivery time(s) and 

prices. However, it is uncommon for a major supplier to commit to underwrite exclusive supply 

conditions, especially before a tender is awarded or a final offer is signed between NHOA and the final 

customer. Furthermore, even if it were able to obtain firm commitments from the supplier(s), NHOA 

would remain exposed to the risk of the chosen supplier(s) not honouring such commitments. 

Due to the fast-paced growth, the amount of containers to be realized could dramatically increase due 

to large tenders that could eventually be awarded. NHOA will need to quickly increase the number of 

providers for containerization as well as the level of service requested. 

Finally, the power assembly manufacturer is another critical supplier for power converters, which pose 

specific risks. The design and the certification of the power converters are heavily dependent of the 

Insulated Gate Bipolar Transistor (IGBT), and so by the power assembly chosen. Therefore, the disruption 

ŦƻǊ ŀƴȅ ǊŜŀǎƻƴǎ ƻŦ ǘƘŜ ǎǳǇǇƭƛŜǊΩǎ ǇǊƻŘǳŎǘƛƻƴ ƻŦ ǇƻǿŜǊ ŀǎǎŜƳōƭȅΣ ǿƻǳƭŘ ƴƻǘ ƳŜŀƴ ƻƴƭȅ ǘƘŜ ƴŜŜŘ ǘƻ ŦƛƴŘ ŀ 

high quality-alternative but also the re-design, re-engineering and re-certification of all the power 

converters produced by NHOA. The only way to reduce this risk is to prototype and certify a twin-power 

converter with a custom power assembly provided by another supplier, but, considering the high cost 

and the time required for this activity, it should be implemented only above a certain number of power 

converters to be produced. 

The following table shows the amount of purchases from the 5 largest suppliers of NHOA in FY 2022 and 

the percentage that this amount represents in relation to the total purchases in FY 2022. 

Main 5 suppliers % on purchases 

Supplier 1 51% 

Supplier 2 20% 

Supplier 3 6% 

Supplier 4 2% 

Supplier 5 2% 

 

With respect to the e-Mobility business line, NHOA subcontracts the main mass production processes, 

ŀŘŘƛƴƎ ƴŜǿ ƪŜȅ ǎǳǇǇƭƛŜǊǎΩ ǊƛǎƪǎΦ ¢Ƙƛǎ ƻǳǘǎƻǳǊŎƛƴƎ ƻŦ ǇǊƻŘǳŎǘƛƻƴ ƛǎ ŎǳǊǊŜƴǘƭȅ ƛƴ ǇƭŀŎŜ ŦƻǊ ŎƘŀǊƎƛƴƎ ǇǊƻŘǳŎǘǎ 

i.e. the easyWallbox and the eProWallbox. The financial or operational failure of one or more suppliers 

identified to produce charging products, without an alternative solution, could pose a major risk for this 

product continuity. NHOA also fully depends on external providers for the installation services of charging 

infrastructures across Europe. Relying on third-party installers decreases the risk of not being compliant 

to local regulations and requirements, however it also slows down and reduces the competitiveness of 

NHOA on such services and subjects the relationship with the final customer to intermediation. 

In addition, F2MeSolutions also relies on external partners for developing digital products. Specifically, 

one main supplier provides 85% of the developers of F2MeSolution, generating potential risks of 

development and operational activities discontinuity if the contract is interrupted. To protect 

F2MeSolutions, severe SLA are defined, for both quality and timing topics. Meanwhile F2MeSolutions is 
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developing alternatives solutions to mitigate the risk. Quality issues or the non-achievement of the 

objectives by the external partners could delay development and the release of the digital products and 

as a consequence slightly impacting the forecasted F2MeS' revenues in 2023.  

In order to limit the exposure to the risks associated with key suppliers, F2M eSolutions also produces its 

products internally in its own premises applied a combined production model (internal and external)  

The list of the 5 largest suppliers of F2M eSolutions in FY 2022 in terms of percentage of purchased 

amount out of the total amount purchased is presented in the following table: 

Main 5 suppliers % on purchases 

Supplier 1 35% 

Supplier 2 12% 

Supplier 3 5% 

Supplier 4 5% 

Supplier 5 3% 

 

With respect to Atlante business line, NHOA has elected F2M eSolutions as preferred hardware 

ǘŜŎƘƴƻƭƻƎȅ ǇǊƻǾƛŘŜǊ ǘƻ !ǘƭŀƴǘŜΦ !ǎ ǎǳŎƘΣ !ǘƭŀƴǘŜ ƛǎ ŀƭǎƻ ƛƴŘƛǊŜŎǘƭȅ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ ƪŜȅ ǎǳǇǇƭƛŜǊǎΩ Ǌƛǎƪǎ 

exposed above with respect to F2M eSolutions, thus compounding the risk for NHOA.  

The occurrence of risks described in this section could materially affect the ability of NHOA to successfully 

implement its Masterplan10x, including financial targets therein as well as result in serious reputational 

damage. 

3.2.3 Risks related to the implementation of the Atlante business line 

The Atlante business line is exposed to risks similar to those included in this section generally, such as 

procurement, geopolitical and human resources. 

This business line is also subject to three specific additional risks: (i) capabilities to obtain strategic 

locations to deploy the fast charging stations; (ii) the uncertainty around the actual utilization rate of the 

stations; and (iii) price of charging services/charging sessions to fully cover the cost of electricity supplies 

plus a margin sufficient to cover cost and return on investments.    

(i) Locations: the risk could materialize as difficulties in obtaining contracts for strategic areas at 

commercially acceptable terms or delays in obtaining permits to construct/operate or interconnection to 

ǘƘŜ ƎǊƛŘΦ {ƘƻǳƭŘ ǘƘŜ Ǌƛǎƪ ƻŎŎǳǊΣ ƛǘ ǿƻǳƭŘ ƛƳǇŀŎǘ !ǘƭŀƴǘŜΩǎ ŀōƛƭƛǘȅ ǘƻ ŘŜǇƭƻȅ ǘƘŜ ƴŜǘǿƻǊƪ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ 

targets announced for 2025 and 2030, and in any event would affect the utilization rates of its charging 

stations. Atlante is today appropriately structured to deal with site acquisition or to participate in certain 

public tenders, and it can rely on an expert management team and internal and external resources to 

manage such kind of activities. However, competition is strong and is expected to grow, especially in 
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public highway tenders, where Atlante has right now limited experience and has to face competition from 

players backed by very large corporations (multinational or national utilities, oil and gas companies etc.). 

(ii) Utilization rate expectations: according to the major analysts and management consulting firms, 

the Southern European (France, Italy, Spain, Portugal) public charging network is yet nascent. There is 

therefore a risk of having ovŜǊŜǎǘƛƳŀǘŜŘ ǘƘŜ ǳǘƛƭƛȊŀǘƛƻƴ ǊŀǘŜǎ ƻŦ !ǘƭŀƴǘŜΩǎ ǎǘŀǘƛƻƴǎΦ CƻǊ ŜȄŀƳǇƭŜΣ 9± ǎŀƭŜǎ 

in Italy were particularly disappointing in 2022, which would certainly result in short term negative impact 

in demand for fast charging services. The utilization rate will drivŜ !ǘƭŀƴǘŜΩǎ ǊŜǾŜƴǳŜǎ ŀƴŘ ŀ ƭƻǿŜǊ 

utilization rate would affect its operational targets. NHOA in turn would suffer from lower than expected 

returns on its investments in Atlante.  

(iii) Pricing of its charging services: Atlante is an inherently capital intensive business and the long term 

profitability of the investments made in its charging network will depend on its ability to set a pricing for 

charging services which provides a sufficiently healthy margin over all variable costs to pay for fixed costs 

and provide a return on invested capital. For example, in the case of sudden and/or sharp increases in 

the cost of electricity supply, Atlante may not be able to fully pass such increase through to its final 

customers via increases in charging sessions prices (this specific aspect would be partly mitigated with 

risk management measures that Atlante would put in place in due course to manage exposure to 

fluctuations in electricity supply costs). Note that the risk related to pricing of charging services is directly 

linked to the competitive environment in which Atlante is expected to operate. Competition has been 

analysed, and it is expected to increase consistently in the next years with new players, coming from 

different industries such traditional utilities, oil and gas and/or automotive players, and infrastructure 

funds. Current competitors positioning and capabilities and new potential entrants have been taken into 

ŀŎŎƻǳƴǘ ƛƴ !ǘƭŀƴǘŜΩǎ ōǳǎƛƴŜǎǎ ǇƭŀƴΦ {ǘƛƭƭΣ ƎƛǾŜƴ ǘƘŜ ƴŀǎŎŜƴǘ ǎǘŀƎŜ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ƳŀǊƪŜǘǎ ŀƴŘ of Atlante 

itself, its implementation does carry higher than usual execution risks. 

Finally, in 2021 NHOA had secured financing for Atlante which only partly covers for Atlante's funding 

needs to achieve Atlante's ambitions to 2025 and even less to 2030. Therefore, in 2023, the development 

ƻŦ ǘƘŜ !ǘƭŀƴǘŜ ƴŜǘǿƻǊƪ ǿƛƭƭ ǇŀǊǘƛŀƭƭȅ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ ŦǳƴŘŜŘ ōȅ bIh!Ωǎ ǊŜǎƻǳǊŎŜǎΣ ŀŘŘƛǘƛƻƴŀƭ ǊŜǎƻǳǊŎŜǎ ǿƛƭƭ 

be needed from H1 2023 to continue the growth and keep up the pace of the network deployment in 

Atlante  and for this reason NHOA will have to secure additional financing for Atlante, and the risks 

associated with such fund raising exercise cannot be accurately assessed at this time (see section 3.3.3 

of this Universal Registration Document). 

3.2.4 Risks of Technology Disruption (R&D) 

The markets of energy storage and e-Mobility targeted by NHOA are characterized by technological 

changes and evolving industry standards where the future success of NHOA and more broadly, the NHOA 

Group will depend on its ability to adapt quickly to changing environments with new products, new 

players, new business models and new technologies emerging constantly.  

To achieve market acceptance for its technologies, NHOA must effectively anticipate and offer products 

that meet changing customer demands in a timely manner, identify and integrate technological 
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developments in order to maintain its competitiveness, maintain a high level of operational excellence 

ŀƴŘ ōŜǎǘ ƳŜŜǘ ŎǳǎǘƻƳŜǊǎΩ ŘŜƳŀƴŘǎ ŀƴŘ ƴŜŜŘǎΦ 

If NHOA failed to develop products that satisfy customer expectations in a timely and cost effective 

manner, its ability to renew its contracts with existing customers and its ability to create or increase 

demand for its technologies and products would be harmed and this could have a material adverse effect 

ƻƴ bIh!Ωǎ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ƻǊ ǇǊƻǎǇŜŎǘǎΣ ōǳǘ ŀƭǎƻ ƻƴ ƛǘǎ ǊŜǇǳǘŀǘƛƻƴ ŀƴŘ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ŀǘǘǊŀŎǘ ǘƘŜ 

necessary human resources. 

Regarding the e-Mobility GBL, market is changing fast, both in terms of applications and technology 

proposed for B2B and mainly B2C applications and it is also deeply exposed to the digital transformation. 

The quick evolution of the market and its regulation (considering that each market in Europe has specific 

regulations) could make NHOA technology obsolete without a continuous technological adaptation in 

relation to new market needs and new product or competing technologies with a better cost-efficiency 

ratio and which could ultimately result in a loss of market share. This business line requires a strong 

culture of innovation so that it can continuously develop its technology and offer new products to remain 

competitive; as an example, implementation of ISO 15118-20 which outlines the requirements for the 

Plug & Charge protocol or Automatic Chargers for vehicle-to-grid (V2G) communication are innovative 

topics that need to be monitored and tested. This permanent search for innovation can occasionally lead 

to failed developments if the choices that the Company makes never come to market or fail to meet with 

approval from its customers.   

The occurrence of any of the risks within this section could have material negative financial consequences 

on NHOA as well as impact negatively its ability to successfully implement its Masterplan10x. 

3.2.5 Risks related to the Origination and Development of Projects/Products and Sales 

bIh!Ωǎ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ ǇǊƻŘuction growth and profitability depend on the successful win, 

development and delivery of its major projects. Upon a successful outcome of such tenders the projects 

are included in the Backlog category]. However, even after the contract has been secured by NHOA these 

projects may be affected in severe delay in their manufacturing, shipment of systems, installation, 

commissioning, construction, etc. by the occurrence of a number of difficulties, including in particular 

those related to: commodities markets turbulence, technology price trends, legal and permitting 

challenges, political or economic risks, including threats specific to a certain country or region, such as 

terrorism, social unrest or other conflicts; overall these may significantly extend the conversion of 
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Secured Contracts into Backlog and eventually into revenues and in exceptional cases even not result into 

actual revenues. 

Specifically, with respect to e-Mobility and Atlante the risk involved relates to the timely and on budget 

delivery of proŘǳŎǘǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǘƻ ǘƘŜ ŜȄǘŜƴǘ bIh! ǊŜƭƛŜǎ ƻƴ ǘƘƛǊŘ ǇŀǊǘƛŜǎΩ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ !ƴȅ ŘŜƭŀȅǎ 

could entail penalties to be paid to Stellantis or to other customers or commercial failure of the product. 

As with all newly launched products, there is a higher risk of defects, which could result in extra costs for 

NHOA due to products replacement or recall campaigns. 

These activities require a strong culture of innovation so that NHOA can continually reinvent itself and 

offer new products and new technologies to remain competitive. Nevertheless, this permanent search 

for innovation can prove to be a costly gamble if the choices that the Group makes never come to market 

or fail to meet with approval from its customers. NHOA is facing - in particular - the challenges related to: 

¶ Deployment and European market release of the new eProWallbox, while preparing the launch 

for eproWallbox MY 23 new aesthetic; 

¶ Development of a competitive and reliable eStation for Atlante cutting-edge value proposition 

of Charging Stations with Storage Development and marketing of cloud based software for the 

management of multiple charging points (CPMS) capable of allowing customers to be 

independent and monetize through the sale of electricity to the public; 

¶ Development of an automatic reimbursement system for home energy consumption for those 

b2b customers who intend to offer top-ups for their employees; and 

¶ Development of charging services (software).  

In addition, since eProWallbox  is sold in at least 19 countries and it is used by residential consumers, 

potential lawsuits for damages may arise and entail both financial and reputational risks for NHOA.  

The same situation could be highlighted for eProWallbox and ePublic products which are suitable for a 

ǿƛŘŜ ǊŀƴƎŜ ƻŦ ƛƴǎǘŀƭƭŀǘƛƻƴ ǎŎŜƴŀǊƛƻǎΣ ƴƻǘ Ƨǳǎǘ ŦƻǊ ǇǊƛǾŀǘŜ ǳǎŜΦ LƴŘŜŜŘ ǇǳōƭƛŎ ǳǘƛƭƛȊŀǘƛƻƴ άƻƴ ǘƘŜ ǊƻŀŘέ, 

applicable to ePublic, eStation and partially eProWallbox, results in the need to ensure safe operation 

also in heavy duty conditions which imply additional risk.    

In addition, F2MeSolutions is operative in providing public charging services through specific B2C and 

B2B solutions in pay as go mode. 

¢ƘŜǊŜΩǎ ŀ ǿƛŘe range of risks faced by NHOA in such offer, which includes both products and services. 

First, the above-mentioned risks related to easyWallbox ς the product offered in these packages ς will 

still be valid. Besides this, since in this case easyWallbox are delivered to the final customer, there is an 

increase mainly on the credit risk and also of the risks related to the logistics and operations of the 

product (single piece delivery to different countries and management of returns and 
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substitutions/repairs) and related to external suppliers in charge of installation who could manage the 

ǇǊƻŎŜǎǎ ƛƴŀǇǇǊƻǇǊƛŀǘŜƭȅ ŎŀǳǎƛƴƎ ŎǳǎǘƻƳŜǊ ǳƴǎŀǘƛǎŦŀŎǘƛƻƴ ŀƴŘ ŘŀƳŀƎŜ ǘƻ bIh!Ωǎ ǊŜǇǳǘŀǘƛƻƴΦ  

Furthermore, NHOA has to bear all the risks related to the energy supply both on the private side ς 

household consumption, where F2MeS will rely on local utilities ς and on the public side, where the 

company will rely on a third-party public charging network. Moreover, as these packages are a prepaid 

solution based on the customer profile, NHOA must consider all the risks related to a potential 

underestimation of the actual consumption of the end customer, which would result in a negative cash 

flow due to ex-post profile updating. 

Regarding the sales activities of F2MeS, the greatest risks are concentrated on credit and cash flow risk. 

Credit risk because one of the selling propositions envisaged for 2023 is installment payments and 

therefore the company could be constrained by individuals' ability to cover their debts. 

The cash flow risk is always linked to the installment of the amounts, but with the addition of upfront 

costs to be incurred in the case of installation supply (in this case F2MeS pays the supplier the full amount 

and collect the money month by month). 

Regards the risks associated with the sale of public charging services, the greatest concern comes from 

the uncertainty and constant fluctuation of electricity prices and, as aggregators of other CPOs, this could 

impact both on margins and on competitiveness of our solutions. 

The Joint Venture is offering new hardware products in addition to easyWallbox, both for private and 

public charging. In this case, NHOA faces several risks related to the development and the manufacturing 

of new products: timely and on budget delivery, technical issues, issues with suppliers. The fast time-to-

market required for eMobility products during year 2022 required to lean partially on third party 

technology platform, which could lead to unexpected product behavior. 

The Joint Venture is focusing on the European EV market and could be highly impacted by a slowdown of 

ǘƘŜ 9± ǎŀƭŜǎ ƎǊƻǿǘƘΣ ŀƴŘ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ōȅ {ǘŜƭƭŀƴǘƛǎΩ ƳŀǊƪŜǘ ǎƘŀǊŜ ƛƴ ǘƘŜ .9± ŀƴŘ tI9± ǎŜƎƳŜƴǘǎΦ The 

opening of the US subsidiary, Free2move eSolutions North America LLC, to compete in North America 

market extends such a risk to further geographies. 

The e-Mobility market (products and services) is also subject to margin compression due to an increasing 

number of players with high investments making it mandatory to increase its presence in the e-Mobility 

value chain to maximize its revenue streams and have more margin control. 

3.2.6 Risk related to human resources 

NHOA faces human resources challenges, in particular anticipating and organizing the evolution of its 

employees and their skills in a rapidly changing environment. NHOA is undergoing a period of fast paced 

growth, which could risk stretching its human resources in critical operational areas.  

The most immediate risk areas are currently engineering and project management. Additionally, certain 

support functions could experience the same overstretching of resources, mainly: the procurement, legal 

and human resources departments. The risk of overstretching could in turn result in lowered quality 
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ŀƴŘκƻǊ ŜȄǇƻǎƛƴƎ bIh!Ωǎ ǇǊƻŎŜǎǎes to human errors. In addition, the risk of overstretching its resources 

in key areas might result in missing out on business opportunities. 

Going forward, if the growth path also materializes in material growth of orders and sales, the same 

overstretching risk would impact the production department. This would result in two main risks:  

(i) delays in production, thus missing delivery dates or commitments; and  

(ii) insufficient quality control, which could in turn result in defective products.   

Both the above-described risks would result in additional costs for NHOA, which would be material, 

especially in the case of protracted delays (which in most contracts would give the customer the right to 

terminate the contract and/or seek damages from NHOA) and serious quality issues (which in most 

contracts would require NHOA to repair the defective products at its cost). 

The above-mentioned fast paced growth could also put stress on the existing personnel. When coupled 

with the relatively young average age of the existing personnel and the fact that energy storage is a 

nascent growing market could result in a risk of NHOA loosing key people. This risk is compounded by 

the lack of a deep pool of energy storage specific competences. 

bIh!Ωǎ ǎǳŎŎŜǎǎ ŀƭǎƻ ŘŜǇŜƴŘǎ ƻƴ ǘƘe performance and expertise of its top managers and its key scientific 

and industrial employees, and in particular on the Chief Executive Officer of NHOA, Carlalberto 

Guglielminotti.  

The occurrence of any of the risks described in this section could materially affect the ability of NHOA to 

successfully implement its Masterplan10x, including financial targets therein, as well as result in serious 

reputational damage. 

3.2.7 Risks related to site activities 

bIh!Ωǎ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ ƛǎ ŦƻŎǳǎŜŘ ƻƴ ƭŀǊƎŜ projects where it takes on through partnerships with third 

parties the full scope of engineering, procurement, construction, and other services. These types of 

projects often pose unique risks related to their geographical and site location, scale, complexity, duration 

and pricing or payment structure. Performance issues or schedule delays can arise due to:  

ω unanticipated project modifications;  

ω engineering design failures which in turn impact technical execution;  

ω logistic constraints;  

ω developments at project sites;  

ω environmental, health and safety issues;  

ω    execution by or coordination with suppliers or subcontractors, financial difficulties of our 

customers or significant partners; and  

ω compliance with government regulations. 
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Due to the ƛƴŎǊŜŀǎƛƴƎ ǇǊŜǎŜƴŎŜ ƻŦ bIh!Ωǎ ǎƛǘŜ ŀŎǘƛǾƛǘƛŜǎ ǿƻǊƭŘǿƛŘŜ ƛǘ ŀƭǎƻ ŜƴƘŀƴŎŜǎ ƛǘǎ Ǌƛǎƪ ƻŦ ōŜƛƴƎ 

exposed in certain countries to adverse political, social and economic developments, such as internal 

conflicts, revolutions, establishment of non-democratic regimes, protests, strikes and other forms of civil 

disorder, contraction of economic activity and financial difficulties of the local governments with 

repercussions on the solvency of state institutions, inflation levels, exchange rates and similar events may 

negatively impair NHOAΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ its technical operations on site, either temporarily or 

permanently. In particular, NHOA faces risks in connection with the following, possible issues: 

¶ of well-established and reliable legal systems and uncertainties surrounding enforcement of 

contractual rights; 

¶ unfavorable enforcement of laws, regulations and contractual arrangements leading, for 

example, to expropriations; 

¶ nationalizations or forced divestitures of assets and unilateral cancellation or modification of 

contractual terms; and 

¶ political and social instability which could result in civil and social unrest, internal conflicts and 

other forms of protest and disorder such as strikes, riots, sabotage, acts of violence and similar 

incidents. 

All of these can lead to cost overruns, contractual penalties, liquidated damages and other adverse 

consequences. Although NHOA or other third parties, with whom we have partnered to execute the 

projects, have put in place and have designed rigorous operational processes around project execution, 

there is still a certain risk of experiencing costly accidents and delays due to logistic challenges, 

unforeseen site conditions, political and social unrests, weather events and industrial actions. 

3.2.8 Risks related to information systems and cybersecurity 

NHOA (and Atlante that shares the IT infrastructure with NHOA) is going through a period of rapid growth 

which implies also that key and highly impacting activities, that currently are underdevelopment, cannot 

be postponed or scheduled at different times; therefore, this would entail human errors, insufficient 

quality control and subsequent subjugation of ICT department staff under stress. Despite our use of 

reasonable and appropriate controls to protect our systems and sensitive, confidential or personal data 

or information, the occurrence of any of the risks presented in this section the Company could be exposed 

to vulnerability in security breaches, theft, misplaced, lost or corrupted data, programming errors, 

employee errors and/or malfeasance (including misappropriation by departing employees) that could 

potentially lead to material compromising of sensitive, confidential or personal data or information, 

improper use of our systems, software solutions or networks, unauthorized access, use, disclosure, 

modification or destruction of or denial of access to information, defective products, production 

downtimes and operational disruptions. This could have significant adverse financial, legal and 

operational effects on NHOA and its reputation could suffer. 
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3.2.9 Safety risks related to products development 

The continuous pursuit to improve the quality of its products and services is carried on through the 

adoption of best industry practices and good governance. Each GBL is responsible for the quality of their 

products and services and management at all levels is responsible for the quality of output from their 

organizations and is accountable for ensuring that appropriate review and feedback mechanisms are in 

place.  

bIh!Ωǎ ǿƘƻƭŜ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ŎŜǊǘƛŦƛŜŘ L{h фллмΥнлмр ŀƴŘ L{h мпллмΥнлмр ǿƛǘƘ ŀƴ ŜƳǇƘŀǎƛǎ ƻƴ 

proactive risk and opportunity management and occupational health and safety ISO 45001:2018 

standard version. Nonetheless the launching and development of new products always implies a certain 

level of risks which can be identified at: quality control of supply chain, where reliance on external 

suppliers reduces our control over quality assurance, errors in engineering design, lack of systematically 

or insufficient level of assessment on components, improper allocation of resources and efforts (based 

on component criticality), improper prioritization of the risk importance and assessment on the product 

development, human safety errors during usage of tools and systems for product and components testing 

which would all entail occurrence of defects on the products and human safety hazards. 

The occurrence of these risks could negatively affect our reputation for quality of products and services, 

expose us to liability for damages caused by such defects and negatively affect our ability to sell certain 

products. Furthermore, it could materially affect the ability of NHOA to successfully implement its 

Masterplan10x, including financial targets therein, as well as result in serious reputational damage. 

For F2M e-solutions others additional risk may rise due to errors related to specific prescription for local 

standards in a certain country or risks; an example of regulation fast evolution was noticeable in UK, 

where specific requirements for charging infrastructures were published during 2022, with direct impact 

on some product features. While monitoring the evolution of regulation, it is hence vital to provide the 

company with a technological platform that enables flexibility in case sudden changes are required. Also, 

a further risk comes due to the consequences of highly mediatic ŜȄǇƻǎƛǘƛƻƴ ƻŦ ƳƻōƛƭŜ ŀǇǇΩǎ ǇǳōƭƛŎ ǊŀǘƛƴƎǎΦ 

3.2.10 Risks related to industrial operations 

For its Energy Storage GBL, NHOA has one manufacturing plant in Cosio Valtellino dedicated to the design, 

prototyping, assembly and testing of battery energy storage which carry specific safety risks, mainly for 

employees involved with such operations and production, but also for the final users.  

The main risks are: 

(i) Electrocution. Applicable both within NHOA facilities (in particular on test benches) and 

on site, when working on installations;  

(ii) Fire and/or explosion of NHOA products and systems, caused by batteries or hydrogen, 

ōƻǘƘ ƛƴǎǘŀƭƭŜŘ ŀƴŘ ŎƻƳƳƛǎǎƛƻƴŜŘ ƻƴ ǎƛǘŜ ƻǊ ǳƴŘŜǊ ǘŜǎǘ ƛƴ /ƻƳǇŀƴȅΩǎ ǇǊŜƳƛǎŜǎ; and  

(iii) Chemical risk due to leakage of process fluids, such as the electrolyte. 

Regarding the e-Mobility GBL, its outsourced production of products exposes the Company to further 

risks, such as: 
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ω ƳŀƴǳŦŀŎǘǳǊŜǊΩǎ ŦƛƴŀƴŎƛŀƭ ƛǎǎǳŜǎ ǇƻǘŜƴǘƛŀƭƭȅ ƭŜŀŘƛƴƎ ǘƻ ǎǳǇǇƭȅ ŘƛǎǊǳǇǘƛƻƴǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ 

risks for the NHOA Group; 

ω ǉǳŀƭƛǘȅ ǎǘŀƴŘŀǊŘǎ ƻŦ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊŜǊ ǿƘƛŎƘ Ƴŀȅ ƴƻǘ ōŜ ƛƴ ƭƛƴŜ ǿƛǘƘ bIh!Ωǎ 

requirements; 

ω         loss of Intellectual Property through the manufacturer; 

ω ƻǾŜǊƭŀǇ ƻŦ /ƻƳǇŀƴȅΩǎ ǇǊƻŘǳŎǘ ǿƛǘƘ ŎƻƳǇŜǘƛǘƻǊǎΩ ƻƴŜ ƭŜŀŘƛƴƎ ǘƻ ǇƻǘŜƴǘƛŀƭ ƛǎǎǳŜǎ ǿƘŜƴΣ 

for instance, products are produced on the same production line or with limited human 

resources; 

ω lack of control over production and supply chain potentially leading to delays in 

deliveries and low responsiveness (e.g. to demand fluctuations, supply chain 

disruptions, capacity increase requests); 

ω bIh!Ωǎ ōǳǎƛƴŜǎǎ ŀƴŘ ǊŜǇǳǘŀǘƛƻƴ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊŜǊ ŀōƛƭƛǘȅ ǘƻ ƳŜŜt 

contractual obligations and market demands; 

ω bIh!Ωǎ ōǳǎƛƴŜǎǎ ŀƴŘ ǊŜǇǳǘŀǘƛƻƴ ŘŜǇŜƴŘƛƴƎ ƻƴ ŀƴ ŜŦŦŜŎǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǊŜŎŀƭƭǎ ŀƴŘ 

warranties; 

ω product liability risks to be addressed between the NHOA Group and the manufacturer; 

and 

ω post-termination risks in case of contract termination and especially related to aftersales 

assistance. 

In order to manage the exposure to the risks associated with key suppliers, F2M eSolutions started to 

produce its products internally in its own premises, the easyWallbox and the eProWallbox. However, 

insourced production exposes F2MeS to other types of risks, such as: (i) decrease of financial 

performances in case of assets and people are utilized below their standard capacity; (ii) rising of 

operational and reputational issues, such as quality nonconformities, materials on time availability, and 

distribution delays, due to the early stage of new operations and new staff; and (iii) not forecasted 

increase of expenses due to unpredictable operations activities (e.g. extraordinary maintenance, 

unexpected massive recall campaigns, erratic scraps or obsolete materials). 

For the B2C share of e-aƻōƛƭƛǘȅΩǎ ǇǊƻŘǳŎǘǎ ǘƘŜǊŜ ƛǎ ŀƭso an increase of risks related to the logistics and 

operations of the product (single piece delivery to different countries and management of returns and 

substitutions/repairs) and related to external suppliers in charge of installation who could manage the 

process inappropriately causing customer unsatisfaction and damage to F2M eSƻƭǳǘƛƻƴǎ ŀƴŘ bIh!Ωǎ 

group reputation. 

3.2.11 Risks related to the COVID-19 outbreak 

The COVID-19 pandemic, although its waves of insurgences have significantly slowed down, is still a risk 

for our operations and financial performance depending on the duration of the pandemic, including the 

impact of coronavirus mutations and resurgences, governmental and business actions that have been 
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and continue to be taken in response to the pandemic (including restrictions on travel and transport) and 

the development, availability and public acceptance of effective treatments or vaccines. 

¢ƘŜ ŜƴŘǳǊŀƴŎŜ ŀƴŘ ƻƴƎƻƛƴƎ ƻŦ ǘƘƛǎ ǎŎŜƴŀǊƛƻ ŎƻƴǎǘƛǘǳǘŜ ŀ Ǌƛǎƪ ƻƴ bIh!Ωǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǾŜǊǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ 

from Pipeline to Backlog and from Backlog to revenues and therefore to successfully implement its 

Masterplan 10x. 

Ultimately, the COVID-19 pandemic has significantly affected supply chains worldwide. NHOA 

implemented mitigation measures, such as the diversification of the chain from a geographic perspective 

to reduce the supply-side risks from any one country or region. However, these measures were not able 

to solve all the supply delays suffered, and, as a result, NHOA itself experienced delays in production and 

this may occur again in the future (see paragraph 3.2.2 of this Universal Registration Document). Supply 

chains disruptions also resulted, and still result, in increase in raw materials and components employed 

by NHOA (see paragraph 3.3.1 of this Universal Registration Document). NHOA is also, although indirectly 

and to a lesser extent, impacted by the supply chain disruptions that slowed the production of electric 

vehicles at Stellantis (and others), since this translates in slower sales by NHOA of its e-Mobility products. 

3.3 Financial risks 

3.3.1 Risks related to fluctuations in the prices of certain raw materials and components 

NHOA is highly exposed to fluctuation in cost of raw materials, significantly increased in the context of 

the Covid-19 pandemic and the geopolitical crisis caused by the Russian-Ukrainian conflict. Regarding the 

Energy Storage GBL, NHOA proposes a turnkey and lump-sum contract, which might not have price 

adjustment formula, as per standard market practice, being therefore exposed to increase to cost 

fluctuations, particularly for batteries and power electronics components. On the other side, in the e-

Mobility business line, sales are driven by EV sales, highly affected by cost fluctuation in raw materials 

(especially steel) and semiconductor/electric components prices and availability.   

Most significant recent trends affecting raw material prices are related to the strong global market 

demand, that led to shortages on many raw materials, global shortage of shipping containers and 

corresponding rise in transport costs especially from Asia to Europe. Shortages of many products from 

semiconductors to steel have caused some manufacturers to cut back production, being than unable to 

meet rising demand. 

Accordingly, the commodities and battery/electric component raw materials prices have surged to record 

highs coupled with high levels of volatility during 2021 and 2022. (please refer to Figure 1, Figure 2 and 

Figure 3 below). The main reason for the price sharp increase is the relatively scarce supply coupled with 

an increasing demand and the fact that many operators had to cut back their production and manage 
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the delivery to customers during the pandemic and within a complex geopolitical and macroeconomic 

environment. 

 

Figure 1 ς Source BNEF 

                                       

Figure 2 ς Source BNEF 

                 

Figure 3 ς Source https://www.lme.com/Metals/Non-ferrous/LME-Copper#Price+graphs 

Regarding the e-aƻōƛƭƛǘȅ D.[Σ ǘƘŜ ǇǊƻŘǳŎǘ άǎǳōǎŎǊƛǇǘƛƻƴέ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ highly exposed to the 

fluctuation and volatility in cost of energy, and the launch of this product in 2022 and in 2023 would 

have exposed the Company to the related risks. 

https://www.lme.com/Metals/Non-ferrous/LME-Copper#Price+graphs
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These price fluctuations have already affected NHOA and, should they persist and increase, could 

materially affect the ability of NHOA to successfully implement its Masterplan10x and meet published 

updated targets, including its financial targets and could determine significant volatility in financial results. 

3.3.2 Risk related to the funding of bIh!Ωǎ ǇǊƻƧŜŎǘǎ 

As at 31 December нлннΣ ϵмΦлпо million Pipeline is 100% related to Energy Storage Global Business 

line opportunities.  These opportunities are approached through structured public tender processes, 

in which NHOA Group participates only indirectly either as an EPC contractor to the bidding sponsor(s) 

ƻǊ ŀǎ ǎǘƻǊŀƎŜ ǎƻƭǳǘƛƻƴ ǎǳōŎƻƴǘǊŀŎǘƻǊΦ CƻƭƭƻǿƛƴƎ ¢//Ωǎ ŀŎǉǳƛǎƛǘƛƻƴ bIh! positioned itself as a reliable 

partner on large tenders on a standalone basis. The Giga Storage Pipeline is comprised of a relatively 

small number of projects. Winning or losing any of the projects in such Pipeline would significantly 

ŀŦŦŜŎǘ bIh! DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ƘŜƴŎŜ ǊŜƴŘŜǊƛƴg it highly volatile. 

In addition to the risk of losing projects at the tendering phase, pursuing Giga Storage projects means 

that NHOA is exposed to material volatility in the time that it might take for opportunities to develop 

from Pipeline to Backlog and eventually to revenues and gross margins. Finally, even once projects are 

ǎŜŎǳǊŜŘ όŀƴŘ ǘƘŜǊŜŦƻǊŜ ƛƴŎƭǳŘŜŘ ƛƴ bIh!Ωǎ .ŀŎƪƭƻƎύ ƳŀǘŜǊƛŀƭ Ǌƛǎƪǎ ǊŜƳŀƛƴ ǘƻ ǘƘŜ ǘƛƳƛƴƎ ƻŦ ŘŜƭƛǾŜǊȅ ŀƴŘ 

even overarching risk of revenues not materializing. This is due to the nature of the Giga Storage 

projects which are large and complex infrastructure projects for which the tendering processes are 

lengthy, subject to several approval stages and the ability of various stakeholders to challenge them. 

The permitting and structuring of these projects is also complex, often involving project financing 

adding another layer of risk.  

In 2019 and 2020, NHOA experienced several instances of the above-mentioned risks partly 

materializing and, it is expected that they will continue to materialize in the future irrespective of 

ownership structure and geographic priorities. 

As and when opportunity pools of Industrial Solutions and e-Mobility product lines mature into 

Pipeline projects, this risk factor could also apply to these product lines, as in both cases business 

might be secured by NHOA via participation in structured tenders or procurement processes. 

However, the Industrial Solutions product line should not feature tenders for very large projects, being 

rather characterized by many small to medium-sized projects. The e-Mobility product line should not 

ōŜ ǊŜƭƛŀƴǘ ƻƴ ǾŜǊȅ ƭŀǊƎŜ ǇǊƻƧŜŎǘǎΦ IƻǿŜǾŜǊΣ ƎƛǾŜƴ ǘƘŜ ƳŀǊƪŜǘ ǎǘǊǳŎǘǳǊŜ ŀƴŘ bIh!Ωǎ ǎǘǊŀǘŜƎȅ ƻŦ ŦƻŎǳǎƛƴƎ 

on few key players, could face a concentration risk: a very limited number of tenders or procurement 

processes for small to medium sized opportunity. Despite this aspect related to the specificities of the 

average e-Mobility tenders, it must be considered that the Joint Venture with Stellantis might have an 

impact on the weight of the tenders within the e-Mobility business line of NHOA. Especially at the 

beginning products and services might ōŜ ŘŜǾŜƭƻǇŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ {ǘŜƭƭŀƴǘƛǎΩ ƴŜŜŘǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

Then, the same products and services will also be brought to the market to be offered to other car 

makers. 

The occurrence of risks described in this section especially with respect to Giga Storage product line 

could materially affect the ability of NHOA to successfully implement its Masterplan10x and meet 
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published updated targets, including financial targets therein and could determine significant volatility 

in financial results as well as in Backlog.  

The Atlante Project is only partially funded till H1 2023 and its successful implementation is 

conditioned in NHOA finding the necessary funding. 

On 23 July 2021, NHOA announced the very ambitious Atlante Project, with an ultimate operational 

target of 35,000 fast charging points installed in 9,000 locations, representing a 15% market share in 

Southern Europe in 2030. The Atlante Strategic Ambitions will require significant capital expenditures 

over the 2023-2030 period, starting with the costs of the fastchargers that are estimated to range 

between ϵ100 thousand and ϵ140 thousand euros per VGI fastcharger integrated with storage and 

solar supply (see paragraph 11.3of this Universal Registration Document). 

As of the date of this Universal Registration Document, the first phase of the project (2022-2025) is 

only partly financed, including when considering the positive outcome of Capital Increase realised in 

November 2021, of which proceeds of approximately EUR 98 million are meant to be allocated to 

Atlante. In addition, during 2022 Atlante's network and pipeline development has been progressing 

better than expected, which resulted in additional funding requirements for Atlante being required 

already from H1 2023, i.e. earlier than originally envisioned. In 2023 NHOA will therefore need to 

secure additional financiƴƎ ǘƻ ŦǳƴŘ !ǘƭŀƴǘŜΩǎ Ŏƻƴǘƛƴǳƻǳǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǘƘŜ ŀŎŎŜƭŜǊŀǘƛƻƴ 

experienced in 2022. Any failure or delays in arranging such additional financing would result in the 

implementation of the first phase of the Atlante Project being significantly delayed.  

Beyond 2023, and even assuming that NHOA has available all of the funding described above, the 

Atlante Project will require significant additional funding. The amount of financing needed from 2023 

to achieve Project Atlante's Strategic Ambitions in 2025 and 2030 depends on a number of factors, 

including: (i) the additional investment costs per VGI Fastcharger integrated with storage and solar 

supply, which should be between ϵ100 thousand and ϵ140 thousand euros per station (i.e. a 40% gap), 

(ii) the acquisition cost of the sites (which could be acquired in full ownership or on the contrary 

through a temporary occupation arrangement, especially when it concerns the public or conceded 

land), (iii) the construction price of the installations (in addition to the charging stations), (iv) the costs 

of connection to the grid or to a power plant, (v) human capital related costs etc, noting that all of the 

cited costs herein have been (and are likely to continue to be) affected by inflation raising substantially 

above previous years' trends and expectations. The factors cited in (ii), (iii) and (iv) above can vary 

significantly from one site to another, and over the period of deployment of the network. NHOA is 

therefore not in a position to assess these financing needs precisely at this time. 

It is currently contemplated that this funding will come from (i) potential investors in the Atlante 

tǊƻƧŜŎǘΣ ƛƴŎƭǳŘƛƴƎ ¢//Σ ŀƴŘ όƛƛύ ƻǘƘŜǊ ŦƻǊƳǎ ƻŦ ŘŜōǘ ƻǊ Ŝǉǳƛǘȅ ŦƛƴŀƴŎƛƴƎΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ όƛƛƛύ bIh!Ωǎ ŎŀǎƘ 

flows and (iv) (in a small proportion compare to its overall funding needs) grants that Atlante can apply 

for in its four countries (noting that Atlante has been already awarded funds under the EU's CEF grant 

scheme in 2022). There are no assurances, as of the date of this Universal Registration Statement that 

such additional funding will come forth in time, or at conditions that are acceptable to NHOA. Further, 

ŀƴȅ ǎǳŎƘ ŀŘŘƛǘƛƻƴŀƭ ŦƛƴŀƴŎƛƴƎ ŎƻǳƭŘΣ ƛŦ ƛǘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŘŜōǘ ŦƛƴŀƴŎƛƴƎΣ ƴŜƎŀǘƛǾŜƭȅ ƛƳǇŀŎǘ ǘƘŜ ǇǊƻƧŜŎǘΩǎ 
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expected profitŀōƛƭƛǘȅ ƻǊΣ ƛŦ ƛǘ ƛǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ Ŝǉǳƛǘȅ ŦƛƴŀƴŎƛƴƎ ǇǊƻǾƛŘŜŘ ōȅ ǘƘƛǊŘ ǇŀǊǘƛŜǎΣ ŘƛƭǳǘŜ bIh!Ωǎ 

expected returns from the project. This would also result in NHOA missing its financial targets. 

Even if any of these circumstances would be deemed to only delay the implementation of the Atlante 

Project (and the achievement of the financial targets), they could in fact hamper its success or even 

make it a failure, as better funded competitors would be able to roll-out their networks of charging 

stations faster and thus to take up a market share that would be lost to NHOA. 

3.3.3 Risks associated with foreign exchange rate 

NHOA expects to be increasingly exposed to the euro-US dollar and Australian dollar exchange rate 

risk. The Consolidated Financial Statements of the NHOA Group are prepared in Euros and, historically, 

NHOA has conducted its business in Euros. However, a large ǇŀǊǘ ƻŦ bIh!Ωǎ ōǳǎƛƴŜǎǎ ƛƴ нлн2 was 

conducted in US dollar (around 54% of total revenues) and Australian dollars (around 24% of total 

revenues). In the future, NHOA could sign contracts whose main currency is the US dollar, Australian 

dollars or other currencies and which might represent a significant part of its business. Also, a 

ǎƛƎƴƛŦƛŎŀƴǘ ǇŀǊǘ ƻŦ bIh!Ωǎ ǇǳǊŎƘŀǎŜǎ ό57% on 2022) are done in US dollars (e.g. batteries) and in 

Australian dollars (21% on 2022).  

Therefore, NHOA is exposed to the foreign currencies exchange rate, conversion and transaction cost 

risks. The risk associated with currency fluctuations may materialise during the conversion into Euros 

of the value of assets and liabilities not denominated in Euros. To the extent that the exchange rates 

of these currencies are exposed to fluctuations, they could affect the Consolidated Financial 

{ǘŀǘŜƳŜƴǘǎ ƻŦ bIh!Σ ǿƘƛŎƘ ŎƻǳƭŘ ŀƭǎƻ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŜŦŦŜŎǘ ƻƴ bIh!Ωǎ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ŀƴŘ ƛǘǎ 

ǊŜǎǳƭǘǎΣ ŀǎ ǊŜǇǊŜǎŜƴǘŜŘ ƛƴ bIh!Ωǎ ŀŎŎƻǳƴǘǎΦ ¢ƘŜ Ǌƛǎƪ ǊŜƭŀǘŜŘ ǘƻ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ǾŀǊƛŀǘƛƻƴǎ Ƴŀȅ 

occur due to the difference in exchange rates between the closing date of the commercial transaction 

and the date of settlement. 

/ǳǊǊŜƴǘƭȅΣ bIh!Ωǎ ŜȄǇƻǎǳǊŜ ǘƻ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ Ǌƛǎƪ ƛǎ ƴƻǘ ŦƛƴŀƴŎƛŀƭƭȅ ƘŜŘƎŜŘ ŀƴŘ ǘƘŜ ŦƛƴŀƴŎŜ 

department monitors the foreign currency risk and manages it mainly through commercial and 

contractual arrangements. 

In the future, management expectations are that an increasing number of contracts will be 

denominated in currencies different from the Euro, especially in US dollars and in Australian dollars. 

As a matter of fact, almost 84% of the Pipeline as at 31 December 2022 is outside of the Euro zone 

and would potentially result in contracts originally denominated in US dollars or other currencies. 

NHOA considers that this risk will increase as it expands internationally. 

3.3.4 Liquidity risk 

bIh!Ωǎ ŎŀǇŀŎƛǘȅ ǘƻ ƻōǘŀƛƴ ŀŘŘƛǘƛƻƴŀƭ ŦƛƴŀƴŎƛƴƎǎ ŘŜǇŜƴŘǎ ƻƴ ŀ ŎŜǊǘŀƛƴ ƴǳƳōŜǊ ƻŦ ŦŀŎǘƻǊǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ 

its operational performance and financial situation, the market conditions and other factors that are 

not with the control of NHh!Φ {ǳŎƘ ŦŀŎǘƻǊǎ Ŏŀƴ ŀƭǎƻ ƳŀƪŜ ǘƘŜ ŦƛƴŀƴŎƛƴƎΩǎ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ 

uninteresting for NHOA. It might not be able to raise additional funds when needed and, consequently, 

its development may be affected.  
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The revenue stream of the past three years did not allow NHOA to finance its own cash needs and 

ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǎǳǇǇƻǊǘ Ƙŀǎ ōŜŜƴ ƳŀǘŜǊƛŀƭ ǘƻ ŦƛƴŀƴŎŜ ƛǘǎ ŀŎǘƛǾƛǘƛŜǎΦ CǳǊǘƘŜǊƳƻǊŜΣ bIh! ǊŜŎƻǊŘŜŘ ŀ 

ƴŜƎŀǘƛǾŜ 9.L¢5! ƻŦ ϵ13.2 Ƴƛƭƭƛƻƴ ŀƴŘ ŀ ƴŜǘ ƭƻǎǎ ƻŦ ϵ28.4 million in 2021Σ ŀ ƴŜƎŀǘƛǾŜ 9.L¢5! ƻŦ ϵ32.9 

million anŘ ŀ ƴŜǘ ƭƻǎǎ ƻŦ ϵ52.2 million in 2022 and is not expected to be earning-positive in 2023. 

Further, and as indicated in the table below, as at 31 December 2022Σ bIh! ƘŀŘ ϵс2 million of net 

ŦƛƴŀƴŎƛŀƭ ŘŜōǘΣ ƻŦ ǿƘƛŎƘ ϵ58.1 Ƴƛƭƭƛƻƴ ǿŀǎ ŎǳǊǊŜƴǘ ŀƴŘ ϵ3.9 million was non-current (please also refer 

to paragraph 8.1.2 of this Universal Registration Document). This debt is also subject to certain 

covenants (see note 5.28 of the 2022 Consolidated Financial Statements of NHOA).  

NET FINANCIAL POSITION 
(amounts in K Euro)  

 31/12/2022 31/12/2021 

Cash and cash equivalent  47.386 122.810 

Cash at banks and petty cash  47.386 122.810 

Current financial assets  18.495 7.887 

Liquidity investments   9.763 - 

Receivables from minority shareholders  4.700 7.600 

Supplier deposits  - 287 

Other current financial assets  4.032 - 

Current financial liabilities  (58.096) (38.823) 

Current bank debt  (58.096) (38.823) 

Net current financial position  7.785 91.875 

Non current financial assets  381 4.896 

Receivables from shareholders  - 4.700 

Security deposits  381 196 

Non current financial liabilities  (3.922) (22.466) 

Non current bank debt  (3.922) (22.466) 

Net non current financial position  (3.541) (17.570) 

NET FINANCIAL POSITION  4.244 74.305 

 

9ǾŜƴ ƛŦ bIh! ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƻƳǇƭŜǘŜŘ ŀ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ƻŦ ƴŜŀǊƭȅ мплϵ Ƴƛƭƭƛƻƴ ƛƴ нлнмΣ ŀƴŘ ƻōǘŀƛƴŜŘ 

addition credit lines in 2022 and in the first month of 2023, it has very limited capacity to obtain 

additional debt financing, including to refinance its existing debt, even with the support of the TCC, 

which itself will not necessarily be always forthcoming. 

This risk could especially materialize in Storage GBL, where significant bonds and guarantees are 

needed during the execution of the project. The lack of necessary credit lines could eventually lead to 

drop some projects and miss business opportunity.   

As of the date of this Universal Registration Document, the Company has reviewed its liquidity risk 

and considers that, with the support of TCC, it is in a position to meet its upcoming liabilities over the 

next 12 months.  

Nevertheless, the occurrence of risks described in this section could jeopardise this situation and, even 

otherwise, materially affect the ability of NHOA to successfully implement its Masterplan10x and meet 

published updated targets, including financial targets therein, and to meet its cash requirements. 

3.3.5 Credit and/or counterparty risks 

NHOA is normally exposed to customer credit risk which i) in the Energy Storage global business line 

can be at times concentrated on few customers given the large size of purchase orders or contracts ii) 
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in the e-Mobility global business line could be either concentrated on large size customers (for B2B 

sales) or in a large number of small value customers (for B2C sales). The maximum exposure to credit 

risk is represented by the carrying amounts of trade receivable in the Consolidated Financial 

Statements oŦ bIh! όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵ28.5 million as at 31 December 2022). The credit risk is 

monitored and managed by the finance department, including through the inclusion of safeguards in 

the major contracts (mainly advanced payments). 

Out of the total trade receivaōƭŜǎΣ ϵ19.2 million were due by customers within the TCC Group as at 31 

December 2022. NHOA does not hold counterparty insurance.  

With respect to Atlante GBL, while 2023 Atlante is expected to generate its first material revenues, it 

is not normally subject to material counterparty's risk on the revenues side given the nature of the 

business. Atlante is however exposed to counterparty risk when it comes to suppliers of hardware and 

(to a lesser extent) installation services. 

The occurrence of risks described in this section could materially affect the ability of NHOA to 

successfully generate positive cash flows from operative activities. 

3.3.6 Risk related to local tax regulation and transfer pricing, organization and operation 

Due to its international footprint and the fast-paced expansion in new markets, NHOA is exposed to 

various local tax regulations and is currently increasing the number of cross-countries intragroup 

operations. Its future effective tax rate could be affected by changes in the mix of earnings in countries 

with different statutory tax rates, changes in the valuation of deferred tax assets and liabilities, or 

changes in tax laws or their interpretation. NHOA could be impacted especially on a transfer pricing 

perspective.  

In 2022, Atlante started operations in all of its four countries (Italy, France, Spain and Portugal) with a 

business model which is new to NHOA. In 2022, Atlante relied entirely on NHOA's support for tax 

regulation and transfer pricing. Since Atlante's business is still relatively new to NHOA, this heightens 

the regulatory risks around tax and transfer pricing. In addition, during 2022 (and partly in 2023) 

Atlante relied almost solely on NHOA's support for all finance related matters, including accounting 

and controlling. This is also an area of potential regulatory or generic business expansion risk, once 

again given the novelty of the business for NHOA.   

Any of these changes and/or failure to observe applicable regulations may result in need for tax 

adjustments, fines and penalties, with possible material adverse effect on NHOA profitability. There 

can be no assurance that possible future examinations will not materially adversely affect NHOA 

business, results of operations, financial condition and prospects. 

3.3.7 Risks related to weaknesses in bIh!Ωǎ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ 

NHOA must provide timely and accurate financial reporting and maintain an effective internal audit & 

control procedures over such financial reporting. This is necessary in order to accurately report to the 

management, the board of directors, the shareholders and the financial market its results of 

operations and financial condition on a timely basis. 
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Financial reporting processes are necessarily complex, in particular in a multinational and rapidly 

growing group such as NHOA, and subject to errors and irregularities. These can result from 

inadequate processes, bona fide mistakes, negligence or fraud. The purpose of the internal audit & 

control function is to find out and correct any such errors and irregularities, preferably before any 

public financial reporting.  

There is no guarantee, however, that the financial reporting processes and the internal audit & 

controls procedures will identify and correct any errors or irregularities. The same goes for the 

processes implemented by the statutory auditors in the course of their audit of the financial 

statements. Companies regularly have to restate their financial statements for these reasons. 

Indeed, following some high-level controls on certain bill and hold agreements executed by F2MeS, at 

the end of October 2022, F2MeS became aware of potential accounting errors at F2MeS. NHOA and 

Stellantis, in their role of shareholders of F2MeS, promptly started a financial audit and engaged 

leading forensic independent experts in order to conduct an internal investigation. The analysis 

conducted highlighted certain errors related to the recognition of revenues by the GBL e-Mobility for 

financial year ended 31 December 2021 and during the first nine months of the financial year ended 

31 December 2022. 

As a result, with the publication of the consolidated financial statements for the financial year ended 

on 31 December 2022, NHOA has proceeded to a restatement of its consolidated financial statements 

for the financial year ended 31 December 2021. This restatement amounted to a reduction in revenues 

ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜ ƻŦ ϵнΦт Ƴƛƭƭƛƻƴ ŦƻǊ C¸ нлнмΦ !ǎ ǘƻ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ 

ƻǾŜǊǎǘŀǘŜƳŜƴǘ ƛƴ ǊŜǾŜƴǳŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵо.3 million for the three-months period ended 31 March 

нлннΣ ϵпΦм Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ǎƛȄ-ƳƻƴǘƘǎ ǇŜǊƛƻŘ ŜƴŘŜŘ ол WǳƴŜ нлнн ŀƴŘ ϵпΦм Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ƴƛƴŜ ƳƻƴǘƘǎ-

ǇŜǊƛƻŘ ŜƴŘŜŘ ол {ŜǇǘŜƳōŜǊ нлннΦ !ƴ ŀƳƻǳƴǘ ƻŦ ǊŜǾŜƴǳŜǎ ƻŦ ϵоΦн Ƴƛƭƭƛƻƴ ǿŀǎ ŜǾŜƴǘǳŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ 

during the three-months period ended 31 December 2022 (see section 7.8 of this 2022 Universal 

Registration Document and Note 2.6 to the consolidated financial statements for the financial year 

ended on 31 December 2022 is included in Annex 1 to this 2022 Universal Registration Document). 

The Company's management is currently carrying out an evaluation of the effectiveness of its financial 

reporting processes and of its internal control & audit procedures, particularly in (i) the processing of 

manual entries and (ii) the identification and processing of complex and unusual transactions, 

including the revenue recognition related to bill & hold transactions.  

The Company has already defined an action plan aiming at resolving the above-mentioned issues and 

further actions will be regularly followed up with the Audit Committee. 

However, the Company considers that a remaining risk exists in particular with regard to unusual and 

complex accounting transactions. Moreover, an appropriate financial reporting processes and internal 

control & audit procedures requires internal and external expertise that may be difficult to maintain. 

If the Company does not succeed in maintaining appropriate financial reporting processes and internal 

control & audit procedures, it could result in material misstatements in its financial statements, lead 

to management error, based on such inaccurate financial reporting, result in the loss of investor 
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confidence in the reliability of its financial statements and subject it to regulatory scrutiny and 

sanctions, which in turn could harm the market value of its shares. 

4. INFORMATION ABOUT THE ISSUER 

4.1 Corporate name of the Company  

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎƻǊǇƻǊŀǘŜ ƴŀƳŜ ƛǎ bIh! {Φ!Φ ŀƴŘ ƛǎ ŎƻƳƳŜǊŎƛŀƭƭȅ ƪƴƻǿƴ ŀǎ bIh!Φ 

4.2 Place and registration number of the Company, SIRET number, VAT number and legal entity 

ƛŘŜƴǘƛŦƛŜǊ όΨ[9LΩύ 

The Company is registered through the Registry of Commerce and the Companies of Paris under the 

identification number 808 631 691.  

The SIRET number of the Company is 808 631 691 00041. Its NAF/APE code is 7490B. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ±!¢ ƴǳƳōŜǊ ƛǎ CwссулусомсфмΦ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ [ŜƎŀƭ LŘŜƴǘƛŦȅ bǳƳōŜǊ όά[9Lέύ ƛǎ фсфрллb²/tмhvпомр/тфΦ 

4.3 Date of incorporation and duration of the Company 

The Company was founded and registered on 26 December 2014 for a period of 99 years, with the 

expiration date of 25 December 2113, barring anticipated dissolution or extension. 

4.4 Corporate seat of the Company, applicable legislation, address, telephone number and 

website of the Company 

The registered office of the Company is located at: 

28, rue de Londres, 75009 Paris, France 

Phone : +39 02 49541830  

Email: info@nhoa.energy   

Website: www.nhoa.energy   

The information on the website does not form part of the prospectus unless that information is 

incorporated by reference into the prospectus.  

The Company has been incorporated under the form of a société anonyme with a Board of Directors 

governed under French law. 

 
  

mailto:info@nhoa.energy
http://www.nhoa.energy/
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5. PRESENTATION OF THE NHOA GROUP  

5.1 Introduction 

NHOA operates in the sustainable energy sector, and specializes in storage and e-Mobility solutions, the 

former enabling the transformation of intermittent renewable energy sources into a stable power supply, 

the latter offering innovative charging solutions transforming fleets and individual cars in valuable 

resources of the electric system. Specifically, the mission of NHOA is to foster the energy transition by 

mastering the intermittency of renewable energy sources. Through cutting-edge storage-based solutions 

ǘƻ ŎƻƴǘǊƻƭ ǘƘŜ ƛƴǘŜǊƳƛǘǘŜƴŎȅ ƻŦ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎΣ bIh!Ωǎ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƭƭƻǿ ǘƻ ǇƻǿŜǊ ŎƻƳƳǳƴƛǘƛŜǎ 

with renewable energies on a 24/7 basis, sustainably and affordably. Furthermore, by collaborating with 

global car manufacturers, NHOA develops innovative charging solutions and technologies for electric and 

hybrid vehicles while developing the technology that enables the energy exchange with the power grid 

(Vehicle-to-Grid ƻǊ άV2GέύΣ ŎƻƴǘǊƛōǳǘƛƴƎ ǘƻ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀ ƳƻǊŜ ǎǳǎǘŀƛƴŀōƭŜ ŜƭŜŎǘǊƛŎ ǎȅǎǘŜƳ ŦƻǊ 

both businesses and residential customers. As from 2021, NHOA has expanded its e-Mobility activities 

with the creation of Atlante, its Business Line dedicated to developing a network of EV fast-charging 

stations initially across four countries: Italy, France, Spain and Portugal.   

NHOA is a technology pioneer in this field. Created in 2005 in Torino as a spin-off of the Polytechnic 

University, to date the Group has deployed 78 stationary storage systems worldwide, representing as of 

31 December 2022 an aggregate installed base of 208MW and 1384 MWh of energy storage capacity 

under development (see paragraph 5.5.2 of this Universal Registration Document). In the e-Mobility 

sector as well as more than 60.000 of e-mobility  charging systems installed or sold to final customers by 

December 2022, Atlante had 2,088 Points of Charge DC όάPoC DCέύ ƻƴƭƛƴŜ ŀƴŘ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴ 

(including 560 PoCs under construction within the V2G project at the StellanǘƛǎΩ aƛǊŀŦƛƻǊƛ Ǉƭŀƴǘ ƴŜŀǊ ¢ǳǊƛƴ 

and 666 PoC from the acquisition of KLC in Portugal). 

bIh!Ωǎ ǎƻƭǳǘƛƻƴǎ ŘŜǊƛǾŜ ŦǊƻƳ ŦƭŜȄƛōƭŜ ǘŜŎƘƴƻƭƻƎȅ ǇƭŀǘŦƻǊƳ ŘŜǾŜƭƻǇŜŘ ƻǾŜǊ ŦƛŦǘŜŜƴ ȅŜŀǊǎ ƻŦ ǊŜǎŜŀǊŎƘΣ 

development and commercial deployments, suitable for the integration of any energy storage system, 

any renewable generation source, as well as conventional generators. This platform was named HyESS®. 

5.2 Business model following the TCC Acquisition  

Since July 2021, 60.5% of the share capital of NHOA has been owned by TCC, one of the pre-eminent 

industrial groups in Asia, with activities in cement production, power generation, environmental services, 

chemicals, logistics and infrastructures, as well as battery manufacturing. Upon completion of the 

acquisition by TCC from the ENGIE group, ENGIE EPS S.A. became NHOA S.A. (New Horizons Ahead). 

The closing of the transaction ς which occurred on 20 July 2021 ς followed the satisfaction of all 

conditions precedent included in the TCC SPA, namely customary conditions precedent and receipt of the 

following regulatory approvals: clearances from the Taiwan Fair Trade Commission, the Investment 

Committee of the Ministry of Economic Affairs of Taiwan and the Italian government that granted its 

άDƻƭŘŜƴ tƻǿŜǊέ ŀŎŎƻǊŘing to Law Decree No. 21/2012. 
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On 23 September 2021, following the closing of the subsequent compulsory tender offer launched by 

TCC on the shares of NHOA, TCC (through its subsidiary Europe Holding B.V.) όǘƘŜ ά/ŀǇƛǘŀƭ LƴŎǊŜŀǎŜέύ held 

65.15% of the share capital of NHOA. 

On 23 July 2021, as a consequence of the exit from the ENGIE Group, NHOA restructured its project 

development and positioning strategy, which was previously oriented towards the geographic focus and 

activities of the Business Units of ENGIE, through the announcement of the Masterplan10x.  

aŀǎǘŜǊǇƭŀƴмлȄ ƛǎ ŀ Ǉƭŀƴ ǘƘŀǘ bIh!Ωǎ ƳŀƴŀƎŜƳŜƴǘ ǎǘǊǳŎǘǳǊŜŘ ǿƛǘƘ ŀ ǾƛŜǿ ǘƻ ŜƴƘŀƴŎŜ bIh!Ωǎ ƎǊƻǿǘƘ ōȅ 

an order of 10 times by 2025. To realize this plan, the management has identified key performance 

indicators and industrial results that NHOA envisages to multiplying by 10: 

¶ Storage Installed Base: Following the completion of the Capital Increase the 

Company's equity has significantly strengthened, making the Company able to tender 

for larger and meaningful projects, which NHOA believes will help achieve its target 

to install annually, by 2025, 10 times the entire energy storage installed base realized 

between 2015 and 2021. 

¶ Production Expansion: NHOA is planning, through its GBL e-Mobility, to expand its 

production by 10 and increase its production of EV charging devices per week, from 

1,500 currently to 15,000 by 2025. This target can only be achieved through further 

ŜƴƘŀƴŎƛƴƎ ǘƘŜ ŜȄƛǎǘƛƴƎ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀǊǘƴŜǊǎ ǎǳŎƘ ŀǎ ƭŜǾŜǊŀƎƛƴƎ 

on the industǊƛŀƭ ŦƻƻǘǇǊƛƴǘ ƻŦ {ǘŜƭƭŀƴǘƛǎ ŀƴŘ ¢//Ωǎ ŀŎŎŜǎǎ ǘƻ ŀ ǳƴƛǉǳŜ ǿƻǊƭŘ-class supply 

chain. 

¶ Life-Time-Value of e-Mobility customers: NHOA is planning, through its GBL e-

Mobility, to multiply by 10 the Life-Time-Value (LTV) of its e-Mobility customers. 

Indeed, when the wallbox is bundled into a subscription including the supply of 

energy to charge the EV with a long-term contract, the value of the wallbox is virtually 

multiplied by 10. 

¶ Women Engineers: NHOA intends to disrupt the structural gender gap of female 

students in engineering, targeting by 2025 to multiply by 10 the number of women 

engineers it employs. 

¶ HSEQ: NHOA anticipates carrying out, by 2025, more than 10 times the investments 

in Health, Safety and Quality, to support the Masterplan10x while minimizing its 

execution risk. 

¶ Pipeline: to facilitate a continuous growth through 2030 in line with the objectives of 

the Masterplan, the Company has also set a target in terms of pipeline of projects for 

2025.  

Up until 2019, NHOA had described its addressable market as being comprised of two main segments: 

Microgrids and Grid Support. Starting from 2020 and until the presentation of the Masterplan10x, the 
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NHOA Group had been presenting its main Lines of Products: Giga Storage, Industrial Solutions and e-

Mobility.  

In this context, a new simplified operating model was introduced within the Masterplan10x, structured 

around three Global Business Lines: 

(i) GBL Energy Storage, represented by NHOA Energy, led by Giuseppe Artizzu as CEO, offering 

across three geographies (Americas, EMEA and Asia-Pacific) (a) storage solutions designed to 

support the transmission and distribution grids in dealing with increasing penetration of 

intermittent renewable sources, and (b) distributed storage solutions to address the 

sustainability, affordability and reliability needs of the industrial and power generation sectors, 

with the potential inclusion of hydrogen-based solutions. This GBL addresses five market 

segments: 

¶ Solar-plus-storage: large-scale energy storage systems transforming the intermittent 

generation of solar farms into a fully-dispatchable power supply. PV Systems are 

coupled with energy storage systems, designed for energy time shifting (energy 

intensive) or ramp management and capacity firming (power intensive). The primary 

source and storage capacity can be DC-coupled to maximize efficiency, or AC-coupled 

to increase design and operational flexibility. 

¶ Utility-scale Storage: large-scale, modular, containerized energy storage systems 

located at sub-stations or stand-alone storage farms, providing the grid with 

frequency and voltage regulation, load shifting and peak shaving services, as well as 

capacity assurance and black-start capabilities.  

¶ Industrial microgrids: tailored power solutions combining distributed renewable 

energy sources and energy storage capacity to supplement or replace grid supply for 

a single user or a community of users.  

¶ Industrial energy storage systems: addressing one or more of the industrial 

ŎǳǎǘƻƳŜǊǎΩ ƴŜŜŘǎΥ όƛύ ŜƭƛƳƛƴŀǘŜ ŘƛǎǘǳǊōŀƴŎŜǎ ŀŦŦŜŎǘƛƴƎ ǳǎŜǊǎΩ ŜƴŜǊƎȅ ǎǳǇǇƭȅΣ ǎǳŎƘ ŀǎ 

supply interruptions, voltage fluctuations and harmonic distortions; (ii) extract value 

out of Demand Response or peak-shaving schemes; (iii) optimize thermal power 
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ǇƭŀƴǘǎΩ ƻǇŜǊŀǘƛƻƴǎΣ ƛƴŎǊŜŀǎƛƴƎ Ǉƭŀƴǘ ŦƭŜȄƛōƛƭƛǘȅ ŀƴŘ Ŧŀǎǘ ǊŜǎǇƻƴǎŜ ŎŀǇŀōƛƭƛǘƛŜǎ ǘƻ ƎǊƛŘ 

demands.  

¶ H2: solutions to interface Hydrogen production systems, typically electrolysers, with 

the surrounding electric system through proprietary technologies and long-standing 

industrial know-how. 

NHOA Energy has structured its global presence across four operational headquarters: Milan 

for EMEA, Houston for the Americas, Perth for Australia and southern Pacific region, and Taipei 

for Asia. 

(ii) GBL e-Mobility, represented by F2M eSolutions, the joint venture with Stellantis led by Mathilde 

Lheureux as CEO which offers innovative solutions and technologies for EV charging, and 

develops the technology that enables the energy exchange between vehicles and the power grid. 

It is structured in two segments: 

¶ Direct Sales: AC and DC charging solutions for both residential and business electric 

vehicles customers and public charging infrastructure. NHOA Group portfolio will 

include a wide range of solutions, from entry level products such as the easyWallbox 

to fast charging infrastructure, with or without storage and V2G enabling. Hardware 

solutions are coupled with a set of services ranging from customer support to digital 

products (e.g. apps and charging management platforms). 

¶ Advanced Energy Services: set of technological solutions aimed at exploiting the use 

of parked vehicles to stabilize the electric grid and offering customers the opportunity 

to extract volume from EVs energy management potential.  

(iii) Atlante or GBL EV Fastcharging Infrastructure : led by Stefano Terranova as CEO, is the business 

line is dedicated to the development, ownership and operation of a unique fast charging network 

for electric vehicles, enabled by renewables, energy storage and 100% grid integrated. NHOA 

currently (indirectly) owns 100% of Atlante S.r.l. όάAtlanteέύΣ the legal entity under which 

comprising all activities related to this business line, including via certain subsidiaries. It is 

envisaged that F2M eSolutions will act as preferred technology provider for solutions with 

storage to Atlante. Stellantis has named Atlante as preferred fast charging network for its future 

9± ŎǳǎǘƻƳŜǊǎΣ ǘƻ ǿƘƻƳ !ǘƭŀƴǘŜ ǿƛƭƭ ǊŜǎŜǊǾŜ ǎǇŜŎƛŀƭ ƻŦŦŜǊƛƴƎǎΦ !ǘƭŀƴǘŜΩǎ ƴŜǘǿƻǊƪ ǿƛƭƭ ōŜ ƛƴƛǘƛŀƭƭȅ 

developed in Italy, France, Spain and Portugal (ŎƻƭƭŜŎǘƛǾŜƭȅ άSouthern EuropeέύΣ where public fast 

charging is still nascent with rapid growth expected towards 2030. According to external sources, 

most of the on-the-go fast charging infrastructure required in Southern Europe is yet to be built 

and developed (see paragraph 5.7 of this Universal Registration Document) and this constitutes 

an important business opportunity. Given the potential size of this market, Atlante has the 

ambition of creating, over the next 8 to 10 years, one of the largest Southern European fast 

charging networks which is also vehicle-grid-integrated.  

During 2022, Atlante proceeded with the incorporation of wholly-owned legal entities in France, 

Spain and Portugal; in addition, in December 2022 Atlante announced it had signed agreements 
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to purchase a 60% shareholding in an existing fast and slow charging operator in Portugal. In 

parallel, AtƭŀƴǘŜΩǎ ƻǊƎŀƴƛȊŀǘƛƻƴ ƎǊŜǿ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ул Ŧǳƭƭ-time employees by year end, thanks 

ŀƭǎƻ ǘƻ ǘƘŜ ǎǳǇǇƻǊǘ ƻŦ bIh!Σ Ǿƛŀ ŀƴ ŀǊƳΩǎ ƭŜƴƎǘƘ ǎŜǊǾƛŎŜ ŀƎǊŜŜƳŜƴǘ ŎƻǾŜǊƛƴƎ ŀƭƭ ǘƘŜ ǊŜǉǳƛǊŜŘ 

corporate support functions.  

Thanks to both NHOA support and its fast-track recruitment, Atlante managed to build a 

substantial platform in its first full year of existence, including: 

¶ Development and operating platforms: comprising relevant people (both centrally as 

well as in France, Spain and to a much lesser extent Portugal), digital tools / software 

packages, processes and procedures;  

¶ EV Charging Network: comprising stations (both online and under construction), a 

solid pipeline of sites (ranging from secured to early prospects) and relevant 

agreements with hardware suppliers, installers and other partners. 

 

5.3 Technology portfolio 

5.3.1 Technology and historic product portfolio 

CƻǊ ŀ ŘŜǘŀƛƭŜŘ ŀƴŘ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ bIh!Ωǎ ƘƛǎǘƻǊƛŎŀƭ ǇǊƻŘǳŎǘ ǇƻǊǘŦƻƭƛƻ ōŜŦƻǊŜ aŀǎǘŜǊǇƭŀƴ 

10x, please refer to the amendment of the Universal Registration Document published on 9 November 

2021. 

5.3.2  2021-2023 Technology roadmap 

In a world that evolves rapidly, it is pivotal to capture any market evolution, and react as soon as possible 

to emerging technological trends. As an advanced system provider and a solid industrial player, the NHOA 

Group continues to push the technological limits beyond any state-of-the-art, adapting its nature and 

structure to the booming of its reference markets. 

The current Technology Roadmap focuses on supporting the rapid scaling up of the business. It is led by 

ŀ ǘŜŀƳ ƻŦ ƳƻǊŜ ǘƘŀƴ рл ǊŜǎŜŀǊŎƘŜǊǎΣ ŦƻǊ ŀ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ƻŦ ƻǾŜǊ ϵмр Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ нлно-2024 period. 

The NHOA Group has enhanced its investment in the R&D plan both in terms of human and economic 

resources, confirming the strategic role of the R&D activities in the Group plan. 

5.3.3 Energy Storage 

On the stationary storage side, the NHOA Group will improve its own product portfolio in the following 

five areas:  

¶ Power Conversion System: the development and integration of proprietary, 

centralized Power Conversion Systems (PCS) is a key differentiating factor in NHOA 

solutions. By having full access to the PCS, it is possible to achieve comprehensive 

control over the final system, particularly with regard to advanced functionalities 

such as grid support, black start, and virtual inertia. The R&D plan will focus on the 

development of a new generation of its PCS solution with internally designed power 

stack, driver board, control boards and firmware. IEC, UL, and AUS certifications will 

be carried out on the product to meet respective market requirements. 
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In addition to the development of its proprietary PCS, NHOA also integrates third-

party ones. Through a continuous benchmarking of the best converters in the 

market, new solutions will be validated through the analysis of product 

documentation and the verification of product performance via Hardware-in-the-

Loop and real-testbench tests.  

¶ Battery integration: battery testing and integration play a crucial role in the 

development of NHOA technological platform. As part of the current R&D roadmap, 

NHOA will target the creation of two different lines of solutions based on First Life 

Batteries (FLB) and Second Life Batteries (SLB). 

With regard to FLB, NHOA will continue to cooperate with leading battery 

manufacturers to: 

o integrate new LFP based solutions, through detailed analysis and 

experimental validation in the recently built Battery Center of Excellence; 

o monitor the advancement of new technologies such as sodium-ion and 

solid-state batteries, which may become a viable and effective alternative 

to lithium-ion batteries for stationary storage applications in the medium-

term future. 

SLB integration will focus on the development of a tailored SLB Skid to enable a 

smart connection of SLB modules, optimizing product cost, footprint and system 

efficiency to make this product competitive with FLB systems. The first SLB skids will 

be deployed in a MWh-scale demonstration project in Cosio Valtellino. 

¶ Balance Of Plant and integration: the last few years have seen a rapid growth of 

BESS market and various technologies for batteries and Power Conversion Systems 

(PCS) are available in the market. Different battery and PCS products (both 

proprietary HyESS container family and third-party) can be combined to constitute 

a Power Island (PI), the minimal building block that modularly composes the BESS 

solutions offered by NHOA. In this framework, NHOA's strategy foresees: 

o The development of Medium Voltage (MV) skid standard solutions in 

collaboration with local partners to overcome the MV standard regional 

dependency; 

o An improvement of PEMS control cabinet platform in terms of 

standardization and cybersecurity. The consolidation of PEMS design will: 

(i) improve project development time and quality, (ii) standardize the 

structure and the communication protocols to interface with external 

systems, (iii) allow the integration of new technologies for data collection 

and alarm management to enhance the integration with external 

monitoring and control systems, and (iv) deliver a safer, simpler, and more 

intuitive user experience for real-time plant status observation through a 

sole HMI product.  

¶ PROPHET EMS: PROPHET EMS is NHOAΩǎ proprietary control software platform 

specifically design for the management of BESS solutions. Among all PROPHET EMS 
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features, one of the major functions is entrusted to the Power Plant Controller (PPC) 

ǿƘƛŎƘ ŎƻƴǎǘƛǘǳǘŜǎ ǘƘŜ ōŀŎƪōƻƴŜ ƻŦ bIh!Ωǎ software control product. Being a critical 

product, NHOA will continue to improve the PROPHET EMS through: 

o A continuous benchmarking against competitor products;  

o An obsessive monitoring of new grid-code requirements; 

o PPC updates to deploy new algorithms for the integration of new battery 

platforms; 

o An improved PCC dispatcher to share the power setpoint among the 

modules of multi-modular PCSs, embedding grid codes functionalities 

requested by certain geographies; 

o A seamless management of Grid Forming Plant that can operate either in 

on-grid or off-grid operation mode,  thanks to automatic black-start and 

transformer energization, grid synchronization, and intentional islanding; 

and 

o An extensive use of the Model Based Design approach for Power System 

modelling to evaluate seamlessly the PROPHET. 

¶ K-WIZE Developments and advanced analytics: K-²L½9 ŎƻƴǎǘƛǘǳǘŜǎ bIh!Ωǎ 

platform for remote monitoring and supervision of BESS plants. It handles massive 

volumes of data which are collected on-premises and then transferred and stored 

combining cybersecurity techniques and cloud-based. NHOA extracts the value 

contained in this data exploiting technologies in data management, automation, 

cloud computing, AI & Machine Learning along with intelligent dashboards for real-

time data visualization, reporting and recommendations on actionable items. The 

R&D plan foresees to enhance all the algorithms developed for anomaly detection, 

event management, alarm detection and notification and incorporate them in K-

WIZE to provide the next level of monitoring and data notification to NHOA Service 

Engineers and customers.  

Some of the aforementioned developments, will be developed in collaboration with universities. 

The long-standing partnership between NHOA Group and Politecnico di Milano, which has been 

essential since the early stages of the company, has been further consolidated at the end of 2022. 

Through an agreement for the establishment of a Joint Research Center (JRC), Politecnico di Milano 

and NHOA will joint their efforts with the aim of developing innovation, research, and training 

initiatives in the energy sector to enable the global transition towards clean energy and 

sustainability. The project will address cutting-edge research topics in the energy storage fields 

enabling a technology transfer from the university to the industry.  The collaboration will focus on 

the following topics: (i) exploitation of innovative Power Electronics devices, (ii) battery ageing 

modelling from a material science and control perspective and (iii) advanced anomalies detection 

and analytics in Battery Energy Storage Systems.  
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5.3.4 e-Mobility  

In addition to the abovementioned solutions, the NHOA Group, through its JV with Stellantis F2MeS, is 

currently working on the development of the following e-Mobility products: 

- Products and services already launched on the market and undergoing continuous development 

and improvement:  

¶ eProWallbox is a platform of EV chargers operating up to 7,4 kW in single-phase 

configuration and up to 22 kW in three-phase configuration, designed to work 

as standalone smart device, connected unit or in a master-slave configuration. It 

can be offered to B2C customers as well as to EV fleet charging stations. ePro 

Wallbox provides real time charging session data via mobile app and connects 

via 4G or Wi-Fi. 

New versions of eProWallbox are planned: eProWallbox FULL and 

eProWallboxExplore, both equipped with a touch screen; eProfessional and 

eProWallbox Move allow to cover a wide range of use case for premium users, 

workshop fast installations, multi-point site or simpler private use. 

Socket and tethered version are planned for each product.  

Further developments for North America project are planned to address with a 

ǎǇŜŎƛŦƛŎ ά¦[έ ό¦ƴŘŜǊǿǊƛǘŜǊǎ [ŀōƻǊŀǘƻǊƛŜǎύ ǾŜǊǎƛƻƴ ŀƭǎƻ ǘƘƛǎ ƛƳǇƻǊǘŀƴǘ ŀƴŘ 

booming market, eventually with third-party products. 

¶ eSolutions Charging App: the single touch point for both private and public 

charging. eSolutions Charging will enable remote control, configuration, and 

data visualization for eSolutions-branded EVSE, starting with the brand new 

eProWallbox. Customers can also use the mobile app to charge on public 

charging points within eSolutions roaming network by: finding on a map the 

available charging points, see technical details about charging stations, and the 

commercial offer for each charger (price, penalties etc.). 

¶ /ƘŀǊƎŜ tƻƛƴǘ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ όά/ta{έύ will offer a web portal solution to 

ƘŀƴŘƭŜ Ŝ{ƻƭǳǘƛƻƴǎ ƘŀǊŘǿŀǊŜ ǊŜƳƻǘŜƭȅΦ .ȅ ǘƘŜ ǿŜō ǇƻǊǘŀƭ CнaŜ{Ωǎ ǘŜŀƳ Ŏŀƴ Řƻ 

maintenance remotely to the connected hardware and give support to the 

customer for any configuration ƻǊ ŦƛǊƳǿŀǊŜ ǳǇŘŀǘŜ άƻǾŜǊ ǘƘŜ ŀƛǊέ όCh¢!ύΦ 

eSolutions Charging mobile app works thanks to its connection to CPMS. 

¶ eMSP: the e-Mobility service provider digital platform will offer public charging 

services to B2C and B2B customers. Leveraging an extensive API gateway, F2MeS 

will be capable of serving all types of customers with its own app, in a white label 

app or included as a service in the customer app  

¶ eCommerce and Partner Portal based on a B2B and B2C web portal. In the B2C 

site the EV drivers can find and purchase private charging systems, comprised of 
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wallboxes and installation, or public charging services in pay-per-use, prepaid or 

subscription model. Users can directly buy F2M chargers and related installation 

services from the eCommerce (B2C) or they can place a special request to be 

recontacted and advised (B2B case). With the Partner Portal, distributors and EV 

dealers can insert their customer requests and make sure to have up-to-date 

information on their leads and generate fees. 

- Products and services in a research and development phase:  

¶ eFast: DC fast charging solution for premium B2C and small B2B customers able 

to unlock EV fast charging everywhere, avoiding expensive grid upgrades thanks 

to an integrated storage system. The current state of development has reached 

a fully functional prototype able to operate second life battery module coming 

from EVs.  

¶ Ŝtƻǎǘ άǇǳōƭƛŎέ: innovative bidirectional DC Charging unit equipment for electric 

vehicles, specifically developed for Atlante, although also available for other 

customers not in competition with Atlante. This product allows the 

simultaneous DC fast charging of two EVs (at 50kW or 75kW each) with a CCS 

Combo Type 2. Its internal DC/DC modular converter enables the management 

of a bidirectional energy flow for each V2X application, including Vehicle-to-Grid. 

This product ensures top class user experience, integrates the most diffused 

payment systems, and is designed to increase its power up to 150kW and allow 

to recharge 400V EVs like 800V cars. 

¶ ePost: innovative bidirectional DC Charging station for electric vehicles, 

specifically designed for eFleet. This product allows the simultaneous DC fast 

charging of two EVs up to 50kW each with a CCS Combo Type 2. Its internal 

DC/DC modular converter enables the management of a bidirectional energy 

flow for each V2X application, including Vehicle-to-Grid.  

¶ eFleet: centralized solution to fast charge EV fleets and provide V2G services to 

the main grid. This solution is designed to fulfil fleet management needs while 

exploiting all the potential coming from a bi-directional charging infrastructure 

capable of reducing the total cost of ownership by providing V2G services. The 

core component of this system is the PowerHouse 2HD, design by NHOA and 

integrated by F2M with ePost, managed with Prophet EMS. 

¶ eStation: eSolutions has developed a modular solution based mainly on the 

Ŝtƻǎǘ άtǳōƭƛŎέ 5/ /ƘŀǊƎƛƴƎ ŜǉǳƛǇƳŜƴǘ ǿƛǘƘ ǾŜƘƛŎƭŜ-to-grid integration and 

which will also include battery storage modules: this solution has been named 
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Ŝ{ǘŀǘƛƻƴ ŀƴŘ Ƙŀǎ ōŜŜƴ ŘŜǾŜƭƻǇŜŘ ǎǇŜŎƛŦƛŎŀƭƭȅ ŦƻǊ !ǘƭŀƴǘŜΩǎ ƻƴ-the-go charging 

stations starting from 2023. 

5.3.5 Atlante 

Leveraging on NHOA experience, Atlante will develop solutions to provide flexibility/services to 

distribution and transmission system operators: 

ω ATLANTE EMS: is a cloud-based platform able to connect and aggregate charging 

systems/stations distributed across Atlante target countries. The platform will be able to interface 

CPMS solutions thanks to specific API and be connected to trading platforms for operating on 

energy and ancillary service markets; 

ω REMOTE O&M PLATFORM: Atlante has developed or integrated a suite of software 

ŀǇǇƭƛŎŀǘƛƻƴǎ όƛƴŎƭǳŘƛƴƎ ǿƛǘƘ ǘƘƛǊŘ ǇŀǊǘƛŜǎ ŀƴŘκƻǊ ǿƛǘƘ ά{ƻŦǘǿŀǊŜ ŀǎ ŀ {ŜǊǾƛŎŜέ ǎƻƭǳǘƛƻƴǎύ ƛƴǘƻ ŀ 

cloud-based platform for the operation and maintenance of its charging systems. The platform 

will be deployed also to collect and analyse charging session data for a continuous improvement 

of !ǘƭŀƴǘŜΩǎ offering. 

5.4 Business overview by Global Business Lines 

The three Global Business Lines reorganized as part of the adoption of the Masterplan10x are each 

supported by a dedicated Product Line. 

5.5 Energy Storage  

5.5.1 Product Lines  

(i)  Energy Houses  

A range of containerized housings fulfilling world-class density, operational, safety and affordability 

requirements. The housings are easily transportable and can host different battery technologies to 

address power and energy needs. Versions based on second-life batteries coming from automotive 

applications are also available. Other than batteries, the EnergyHouse hosts safety and automation 

systems, as well as the NHOA DǊƻǳǇΩǎ ǎƻǇƘƛǎǘƛŎŀǘŜŘ 9a{Φ ¢ƘŜ 9ƴŜǊƎȅIƻǳǎŜ Ƙŀǎ ōŜŜƴ ŘŜǎƛƎƴŜŘ ŦƻǊ ōƻǘƘ 

energy intensive applications and for power intensive applications. 

(ii) Power Houses  

NHOA's power conversion station designed for utility-scale storage power plants. Due to the wide DC 

voltŀƎŜ ƻǇŜǊŀǘƛƴƎ ǊŀƴƎŜ ŀƴŘ ǘƘǊŜŜ ŘƛŦŦŜǊŜƴǘ ƛƴǾŜǊǘŜǊǎΩ !/ ǾƻƭǘŀƎŜ ƭŜǾŜƭǎΣ tƻǿŜǊIƻǳǎŜǎ ƳŜŜǘ ŀ ǾŀǊƛŜǘȅ ƻŦ 

system requirements in terms of battery technology and grid specifications. Their modular and scalable 

design offer significant reliability advantages. 

(iii) Hybrid House 

Housings containing state-of-art Lithium-ion batteries, power conversion and energy management 

systems, designed for a wide range of applications that require up to one hour of storage capability. They 

guarantee the best performances and system reliability and provides multiple grid-support and industrial 
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microgrid services. They are suitable to be used in utility-scale projects for providing Ancillary Services 

(such as Frequency Regulation), Renewables Integration and Power Quality services. 

In addition to these products, NHOA pursues the standardization into products of tailored solutions as follows: 

(iv) Medium Voltage Skid 

bIh!Ωǎ aŜŘƛǳƳ ±ƻƭǘŀƎŜ όa±ύ {ƪƛŘ Ŏƻƴǎƛǎǘǎ ƛƴ ŀ ŎǳǎǘƻƳ-made solution that integrates LV/MV Power 

Transformer, MV circuit breaker and auxiliary cabinet. The MV Skid allows to interconnect several Power 

Islands (the minimal block that modularly composes the BESS plant) to the MV ring which allows proper 

interconnection to BESS MV substation. 

(v) PEMS Control Cabinet 

PEMS control cabinets constitute NHOA's products designed for the smart control of Utility-Scale BESS. 

Deployment flexibility is achieved through the adoption of task-specific PEMS cabinets, that create the nodes 

of the control network. The PEMS suite allows plug&play integration of third-party Power Conversion System 

(PCS) and Battery Management System (BMS). Each PEMS typology has a specific hardware architecture, based 

on of off-the-shelf components for low voltage distribution and industrial automation. PEMS design ensure 

the compliance with safety standard directives. 

Hardware product lines are coordinated and monitored through bIh!Ωǎ ǇǊƻǇǊƛŜǘŀǊȅ {ƻŦǘǿŀǊŜ ǇǊƻŘǳŎǘǎΥ 

PROPHET Energy Management System and the K-WIZE cutting-edge remote supervision dashboard: 

¶ twhtI9¢ 9a{ {ƻŦǘǿŀǊŜΥ [ŜǾŜǊŀƎƛƴƎ ƻƴ ǘŜƴ ȅŜŀǊǎ bIh!Ωǎ ŜȄǇŜǊƛŜƴŎŜΣ ttwhtI9¢ 9a{ {ƻŦǘǿŀǊŜ 

addresses optimization, real-time control, and monitoring of BESS plant ensuring safe operation, 

full automation management, and high resilience. Having adopted flexibility as a key design 

paradigm, several BESS applications and configurations are supported, including a wide variety 

of plant architectures, Balance of Plants, grid codes, and interaction modes with the grid and the 

market operators. The PROPHET EMS leans on five fundamental pillars:  

o Optimization: the powerful mathematical engine maximises system performance and 

fully unlocks the value of your BESS, exploiting artificial intelligence, advanced 

forecasting techniques and MILP optimization; 

o Real-time Control: the Power Plant Controller ensures the closed-loop regulation at the 

Point of Interconnection with a step response time faster than 200 ms, either with Grid 

Following and Grid Forming BESSs; 

o Safe and Automated Operation: the flexible and robust hardware and software 

platform, designed according to IEC 61439-1, IEC 62443-4-1 and IEC TS 62933-5-1, 

guarantees the safety of workers and assets; 

o Monitoring: a thorough data collection and visualization suite allows logging all relevant 

plant data, fully informing the control and safety modules and remotely supervising the 

performance of BESS assets; 

o Resilient Design: with hardware and software solutions, as controller redundancy, MRP 

communication rings, adaptable regulators and algorithms to ensure operation even in 

partial unavailability of the plant; 

¶ K-WIZE: an end-to-end data solution for remote plant and asset monitoring. It acquires, collects, 

transfers, and post-processes data coming from connected plants via cybersecure 

communication channels. A web-based supervision dashboard provides insight on plants and 
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assets in the portfolio for performance and revenue monitoring. In addition, it allows the 

management of all the systems, providing near real time data visualisation and schedulable 

performance reporting. Advanced analytics, along with robust data handling techniques, offer an 

in-depth analysis of the installations and their operation which are declined on the following 

main features: 

o Cybersecure remote access, communication, and data handling, via VPN, firewall, and 

cryptography. The whole architecture conforms to the highest standards of cybersecure 

implementations and procedures to secure information flows and prevent unauthorized 

ŀŎŎŜǎǎΣ ōŜƛƴƎ ŎƻƳǇƭƛŀƴǘ ǿƛǘƘ L9/ снппо άLƴŘǳǎǘǊƛŀƭ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ƴŜtworks ς Network 

ŀƴŘ ǎȅǎǘŜƳ ǎŜŎǳǊƛǘȅέΦ 

o High availability web user interface, thanks to the underlying cloud infrastructure. Near 

real-time and historical data exploration via expert-backed plots and key performance 

indicators at plant level, product level and down to asset-specific measurements.  

o Automatic notifications and alerts for fast response to operational needs. K-WIZE 

ŘŀǎƘōƻŀǊŘ ǎǳǇǇƻǊǘǎ bIh!Ωǎ {ŜǊǾƛŎŜ ǘŜŀƳ ǘƻ ǇŜǊŦƻǊƳ ǊŜƎǳƭŀǊ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ Ǉƭŀƴǘǎ 

without accessing the plant PC allowing drill-down analysis for root cause identification 

in case of alarms. 

o Easy performance monitoring through automated periodic reporting. Generation and 

scheduling of plant performance and asset operations reports for a complete overview 

ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻΩǎ ǾŀƭǳŜ ŀƴŘ Ŝffectiveness. 

o Deep insights on operations and performance, thanks to advanced AI analysis. The 

centralized data store and uniform schema enable advanced use cases, with machine 

learning algorithms that identify trends, correlation and patterns in data in the 

background. 

5.5.2 Installed Base as of December 2022 

As of 31 December 2022, the NHOA Group has deployed or has under construction and development 78 

systems worldwide, representing an aggregate capacity of 849 MW of installed and under deployment 

and approximately 1510 MWh of energy storage installed and under deployment. The following chart 
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breaks-down by geography per sub-line the aggregated installed nominal power of the systems installed 

and under deployment by the NHOA Group. 

 

Lƴ нлмф ǊŜǾŜƴǳŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵмфΦт Ƴƛƭƭƛƻƴ ǿƛǘƘ ŀ ǘƻǘŀƭ hǊŘŜǊ LƴǘŀƪŜ ƻŦ ϵолΦ3 million. In 2020 revenues 

ŀƳƻǳƴǘŜŘ ǘƻ ϵмлΦу Ƴƛƭƭƛƻƴ ǿƛǘƘ ŀ ǘƻǘŀƭ hǊŘŜǊ LƴǘŀƪŜ ƻŦ ϵр ƳƛƭƭƛƻƴΦ Lƴ нлнм ǊŜǾŜƴǳŜǎ ǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ 

{ǘƻǊŀƎŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵмрΦф Ƴƛƭƭƛƻƴ ǿƛǘƘ ŀ ǘƻǘŀƭ hǊŘŜǊ LƴǘŀƪŜ ƻŦ ϵнлуΦм ƳƛƭƭƛƻƴΦ Lƴ нлнн ǊŜǾŜƴǳŜǎ ǊŜƭŀǘŜŘ 

to Energy Storage amouƴǘŜŘ ǘƻ ϵмроΦс Ƴƛƭƭƛƻƴ ǿƛǘƘ ŀ ǘƻǘŀƭ hǊŘŜǊ LƴǘŀƪŜ ƻŦ ϵнпоΦс Ƴƛƭƭƛƻƴ όǎŜŜ ǇŀǊŀƎǊŀǇƘ 

7.4.1 and 7.4.2 of this Universal Registration Document). 

The breakdown of the cumulative installed base is summarised in the following charts, representing for 

sake of clarity in a breakdown: 

¶ the total additional installed base of the NHOA Group in 2018 only (including 

plants under commissioning), therefore from 1 January 2018 to 

31 December 2018; 

¶ the total additional installed base of the NHOA Group in 2019 only (including 

plants under construction and development), therefore from 1 January 2019 to 

31 December 2019; 

¶ the total additional installed base of the NHOA Group in 2020 only (including 

plants under construction and development), therefore from 1 January 2020 to 

31 December 2020; 

¶ the total additional installed base of the NHOA Group in 2021 only (including 

plants under construction and development, with the exclusion of the two 

Drosso projects (5.7.2) which are now mapped out within the Atlante line), 

therefore from 1 January 2021 to 31 December 2021.  
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¶ the total additional installed base of the NHOA Group in 2022 only (including 

plants under construction and development), therefore from 1 January 2022 to 

31 December 2022; 

 

 

!ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ bIh! DǊƻǳǇΩǎ ǘƻǘŀƭ ŎŀǇŀŎƛǘȅ ǊŜŀŎƘŜŘ упф a²Σ ƻŦ ǿƘƛŎƘ снп a² ŀŎŎƻǳƴǘ 

for Solar Plus Storage and Utility Scale Storage Solutions, and 217 MW account for Industrial Microgrids 

and Industrial Solutions and 8MW for Hydrogen based solutions. 

Lƴ ǘŜǊƳǎ ƻŦ ƎŜƻƎǊŀǇƘƛŎ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ bIh! DǊƻǳǇΩǎ ƛƴǎǘŀƭƭŜŘ ōŀǎŜ ŀƴŘ ǇǊƻƧŜŎǘ ǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ 

from 2018 through FY 2022, the majority of the systems are in Americas (14%), in Europe (13%), APAC 

(69%), and Africa (4%). 

Referring to the microgrid market only, from 2015 through 2022, the NHOA Group has installed and has 

under commissioning the majority of its systems in the APAC (42%), Africa (30%), Europe (17%), and 

Americas (11%). 

5.5.3 Stationary Storage Market 

Stationary battery energy storage is becoming a fundamental part of generation, transmission, 

distribution, mini-grid and off-grid technologies. Up to Q4 2021 the trend outlined rapid battery decrease 

costs and the technology matured up to the point that battery energy storage was enabled to discharge 

for longer periods and with a longer lifespan (i.e. with warranty periods exceeding 10 years). The global 

trend towards grids being powered by renewable energy sources coupled with the energy crisis in Europe 

ŘǳŜ ǘƻ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ƻŦ ¦ƪǊŀƛƴŜ ŀƴŘ ǘƘŜ ¦{ LƴŦƭŀǘƛƻƴ wŜŘǳŎǘƛƻƴ !ŎǘΣ ƛƴŎǊŜŀǎŜŘ ǘƘŜ ŦƻǊŜŎŀǎǘ ŦƻǊ ǘƘŜ 

global stationary energy storage capacity to over 411GW/1194GWh by 20301. The ongoing transition in 

electrical power generation from fossil fuels and nuclear power to renewable energy sources has given 

_______________________ 
 
 
 
1  2H 2022 Energy Storage Market Outlook, October 2022 
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rise to new challenges that have seen storage technology take center stage. A strong push from 

governments, and technological progress, have made possible for the global energy mix to experience a 

significant shift toward renewables in the last decade. The transition is progressing, and a lot of changes 

have been seen in the global energy markets. While some of these changes may facilitate the energy 

transition, others could raise challenges. 

A surge in lithium-ion battery production has driven down prices for most of 2021, to levels allowing 

unsubsidized deployment in an increasing number of markets. During the last months of 2021 the trend 

was inverted which was mainly caused by constraints in the global supply chain, that affected the prices 

of raw materials for battery production. The inflationary pressure brings to the first rise in prices since 

2013, reaching the average price of 151$/kWh, that directly affect the average price for a four-hour 

system around the world increasing by 27% from the previous year to $324/kWh2.However, the 

increasing in production capacity and the reorganization of the supply chain disrupted by the Covid-19 

should stabilizes prices in 2023, from when they should resume the declining trend3. 

 
 

On top of that, 2021 is characterised by the increasing of challenges in the logistics due to port 

congestion, increased shipping cost and labour shortage because of the pandemic. Thus, shipping 

container rates gradually increased throughout the summer of 2021 and stayed high from Q4 2021 to Q1 

2022. From the Second Quarter of 2022, a decreasing rate was recorded, reversing this pattern. 

5.5.4 Stationary Storage Market Evolution 

The global energy storage market has exceed previous expectations for 2022, with an added capacity of 

16GW/35GWh, thus overcoming the overall performance of 10GW/22GWh for the year 2021. As policies, 

_______________________ 
 
 
 
2  Energy Storage System Cost Survey 2022, December 2022 

3  2022 Lithium-Ion Battery Price Survey, December 2022 
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auctions, and support for large investment portfolios emerge in United States, Australia, China, Europe 

and other markets, a wide number of projects have been materialized in 2022.  

 

This market is expected to grow at a compound annual growth rate of 21% from 2022 to 2030 of Global 

energy storage annual additions that will reach 72GW/233GWh in 2030, 4.5 times the power installed in 

2022 (16GW/35GWh)4. There is a lack of visibility and uncertainty expressed in the buffer frame of the 

chart due to potential supporting policies which could speed up the deployment of energy storage. Most 

of this expected growth will come from the United States and China, which will account for around 54% 

of global storage deployments by 2030. 

The Asia Pacific (APAC) Market leads the global ranking on a power capacity basis thanks to the 2022-year 

results of 7GW/14GWh capacity additions and it is expected that will rule the market for this decade with a 

cumulative installation of 166GW and 428 GWh at its conclusion5. In 2030, APAC will account for 38% of all 

installations dominating the world in terms of electricity capacity (GW) built for energy storage6. In that year, 

Americas (AMER) is expected to represent 24% of annual energy storage capacity (GW) basis energy storage 

construction, led by a pipeline of large-scale projects often paired with solar in California, Texas and the 

Southwest7. The growth in this area will be translated to a cumulative deployment of 126GW and 432GWh 

energy storage systems, with the US market contributing the most8. At the same time, the Europe, Middle East 

and Africa (EMEA) region will expand rapidly accounting for 27% of the gigawatts to be deployed in 2030 in 

the energy storage sector9. This incredible growth is due to the European target to install 1236 GW of RES by 

2030 to reduce the dependence from fossil fuels resulting in a huge development potential for storage. To 

reach this target it is expected that the cumulative installed capacity will achieve 96GW and 238GWh10.  

_______________________ 
 
 
 
4 2H 2022 Energy Storage Market Outlook, October 2022 

5 2H 2022 Energy Storage Market Outlook, October 2022 

6 2H 2022 Energy Storage Market Outlook, October 2022 

7 2H 2022 Energy Storage Market Outlook, October 2022 

8 2H 2022 Energy Storage Market Outlook, October 2022 

9 2H 2022 Energy Storage Market Outlook, October 2022 

10 2H 2022 Energy Storage Market Outlook, October 2022 
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9ǳǊƻǇŜ ƛǎ ǘƘŜ ǊŜƎƛƻƴ ǿƘƛŎƘ ǿŀǎ ǘƘŜ Ƴƻǎǘ ŀŦŦŜŎǘŜŘ ōȅ ǘƘŜ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ƻŦ ¦ƪǊŀƛƴŜ ŀƴŘ ǘƘŜ consequential 

energy crisis. Given the ambitious policies encouraging renewables, in an effort to be independent from 

Russian gas, analysts estimate it will be deployed 43GW/108 GWh of additional energy storage in Europe 

between 2025 and 2030. In the near future, due to high retail energy prices and incentives, residential 

customers will account for more than half (59%) of the gigawatt capacity added in 202211. 

The forecasting for the Italian market based on latest report is 13GW/32GWh12 and it is driven by increase in 

residential sector as utility scale storage. While the small-scale applications are supported by fiscal incentives, 

ƭƛƪŜ ά{ǳǇŜǊōƻƴǳǎέΣ ǘƘŜ ǳǘƛƭƛǘȅ ǎŎŀƭŜ ǎǘƻǊŀƎŜ ǎŀǿ ŀƴ ƛƴǘŜǊŜǎǘƛƴƎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ /ŀǇŀŎƛǘȅ aŀǊƪŜǘ нлнп13, with 

around 6GWh of BESS to be installed, and in the Terna outlook of 95GWh of storage, electrochemical and 

pumped, to be installed by 2030 to manage congestion and move energy from the windy and shiny south to 

the industrialized north. 

Out of all of Europe, the UK continues to have the largest utility-scale storage market with nearly 2 GWh 

installed, at the moment, thanks to the pioneering auction and ancillary services, as Enhanced Frequency 

Response and then Dynamic Containment, created to boost the development of battery ǎȅǎǘŜƳΦ !ƴŀƭȅǎǘǎΩ 

2030 projection has been raised by 61% in gigawatt terms to 13.2GW/35.9GWh14 respect the previous 

ǎŎŜƴŀǊƛƻΣ ƛƴ ǇŀǊǘ ƛƴŦƭǳŜƴŎŜŘ ōȅ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ǎȅǎǘŜƳ ƻǇŜǊŀǘƻǊ bŀǘƛƻƴŀƭ DǊƛŘΩǎ ŎƘŀƴƎŜǎ ƛƴ ƛǘǎ Wǳƭȅ нлнн 

Future Energy Scenarios report which foresees 20GW of battery by 2030 in the best scenario. 

For what concerns Iberia, analysts anticipate the installation of 7GW/19GWh of storage systems by 2030, to 

support the rapid scale up of RES installation that is expected to happen in this region in the last 5 years of the 

decades. Due to market structure frameworks like the electricity market price regulations in Portugal and 

Spain, chances for purely merchant batteries in Iberia are still scarce15.  

Germany is expected to overtake South Korea as the third largest market by 2030, as Germany's 200GW PV 

target spurs residential solar, followed by battery deployments, while South Korea will drop to 10th place by 

2030 as the phase-out of key subsidy schemes in 2021 have dampened economics for energy storage and 

dried out new project pipelines. Germany market for energy storage will be mainly for commercial and 

residential customers, thanks to the incentive and the high electricity bill price with a cumulative installation 

of 26GW and 51GWh in 2030. The solar plus storage sector is sustained through the Innovation Tender, which 

provides higher premium for battery co-located. 

The Oceanian and Pacific area is growing with an incredible pace with an expected installation of 25.1GW and 

58.4GWh energy storage system by 2030. In this area Australia is becoming one of the reference markets on 

an international level with about 75% of the regional potential capacity installed in this country. On the other 

hand, new policies, particularly in Indonesia and the Philippines that seek to create a favourable market for 

energy storage systems, are helping the region's embryonic energy storage business to surpass all the 

expectations. Australian market will move to the global sixth place by 2030 as the residential sector continues 

to install significant capacity and the utility-scale battery additions will grow a lot. The newly stated strategy 

intends to increase BESS revenue by attracting investors' interest, especially in the market for utility-scale 

_______________________ 
 
 
 
11  2H 2022 Energy Storage Market Outlook, October 2022 

12  2H 2022 Energy Storage Market Outlook, October 2022 

13  Mercato Capacità: Rendiconto esiti Asta madre 2024 

14  2H 2022 Energy Storage Market Outlook, October 2022 

15  2H 2022 Energy Storage Market Outlook, October 2022 
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batteries. The boom in the battery business will drive the storage market growth from the current 

0.65MW/1.5GWh to 19.1GW/44.4GWh16 installed at the end of the decade. Utility-Scale Systems will make 

up 9.7GW of this capacity, of which 991 MW are already under development, in order to meet the rising 

demand for grid stabilizing services17. Due to the increasing power prices, the charging cost growth leading to 

an increment in the Energy Arbitrage Market Value compared to the Frequency control and Ancillary Services 

Markets. This phenomenon is opening new opportunities to long-duration energy storage systems 8+ hours. 

Indonesia, with its diesel generator phase out program, appears to be a really attractive market. According to 

this plan, 2.3 GWh of energy storage will be built co-located with PV plants by 202518. 

The Far East region stands as one of the world's top energy storage markets with China that represents the 

engine of this incredible growth, with Japan and Taiwan that are contributing to achieve these important 

results. In the upcoming years, the Taiwanese market is expected to experience phenomenal expansion. In this 

sense, the State-owned electric power company Taipower aims to reach 1000 MW installed by 202519.With 

more than 400 MWh already under construction or commissioned to conduct frequency support services and 

peak shaving, NHOA's partnership with TCC is achieving excellent outcomes in the energy transition process. 

¢ƘŜ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ŀŘŘƛǘƛƻƴŀƭ .9{{ {ȅǎǘŜƳǎΣ ƭƻŎŀǘŜŘ ŎƭƻǎŜ ǘƻ ¢//Ωǎ !ǎǎŜǘǎΣ ƛǎ Ŝƴŀbling Taiwan to meet its 

ambitious target of 45GW of renewable capacity by 203020. This decarbonization goal would not be possible 

without TCC's coordinated efforts to improve RES penetration while maintaining the grid security and stability 

guaranteed by NHOA's BESS.  

In the North American region, the US market continues to be the top destination for investors looking to 

develop new energy storage systems thanks to the incentivizing policies. However, new opportunities are 

also being created in the Canadian region as a result of the new rules that are gradually opening the 

market to storage systems and the rise in market spread pricing. 

The United States is currently the largest energy storage market globally and will likely maintain its leadership 

position as a result of lucrative subsidies, more established business models and supportive policies, in 

particular thanks to the historic IRA approved in August 2022.  The measure offers direct benefits for stationary 

storage deployments through an Investment Tax Credit (ITC) for standalone projects as well as indirect benefits 

for energy storage through greater incentives for wind and solar power. As a result, US deployments will 

continue to be active throughout the remainder of the decade, and by 2030, total energy storage capacity will 

reach 112GW/396GWh21.  

California is quickly deploying energy storage technologies to help replace retiring thermal capacity that 

will go offline in the coming decade. The main reason why energy storage deployments are still strong in 

California is because of the state's regulator's approved procurement requirements for maintaining 

dependability. By 2030, also considering ITC effects, analysts predict that the market will have 

_______________________ 
 
 
 
16  2H 2022 Energy Storage Market Outlook, October 2022 

17  2H 2022 Australia Market Outlook, Bloomberg, July 2022 

18  2H 2022 Energy Storage Market Outlook, October 2022 

19  https://smartgrid.taipower.com.tw/en/DER_Integration   

20  https://www.energy-storage.news/taiwan-will-need-at-least-9gw-of-energy-storage-by-2030/ 

21  2H 2022 Energy Storage Market Outlook, October 2022 
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32GW/111GWh, with 73% of that being used for energy-shifting applications. Many developers have 

raced inǘƻ ¢ŜȄŀǎΩ ƳŀǊƪŜǘΣ ŜȄǇŜŎǘƛƴƎ ǘƻ Ǝŀƛƴ ŀƴ ŜŀǊƭȅ ƭŜŀŘ ƛƴ ǳƴǇǊŜŘƛŎǘŀōƭŜ ŀǳȄƛƭƛŀǊȅ ǎŜǊǾƛŎŜ ƎƻƻŘǎ ŀƴŘ ǊŜŀƭ-

time energy markets. On standalone storage projects, developers have observed project returns ranging 

from 12% to 16% due to ITC and more frequent arbitrage opportunities. By 2030, according to market 

estimates, deployments in Texas will reach 19GW/64GWh.  The energy storage industry in PJM (regional 

transmission organization of Pennsylvania, New Jersey, and Maryland) region is anticipated to boom over 

the next ten years, reaching 11GW/41GWh by 2030 as state clean energy goals and high corporate power 

demand foster an environment that is favorable to the deployment of energy storage22. 

By 2030 an installation of 2.4 GW and 8.0 GWh has been predicted with Chile, Mexico and Brazil that should 

drive this transition23.  

Chile is currently the most advanced market for storage installation due to the development and construction 

of several solar-plus-storage projects. However, the increasing number of RES projects are causing congestion 

on the transmission system due to the low capacity of the infrastructure. To address this problem and avoid 

high level of production curtailment, several tenders have been announced for the construction of grid -

connected battery energy storage systems that should relief the pressure in the most overloaded areas.  

Mexico and Brazil markets are still in the beginning stage with the first large-scale storage systems that have 

ōŜŜƴ ŘŜǾŜƭƻǇŜŘ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎΦ IƻǿŜǾŜǊΣ ǘƘŜ ŀƴŀƭȅǎǘǎΩ ŦƻǊŜŎŀǎǘ ƛƴŘƛŎŀǘŜǎ that Utility Scale Storage will 

experience significant growth in the future, particularly in Brazil. 

5.5.5 Business Model  

As effect of the launch of the Masterplan10x, the NHOA Group has broadened its business model. In 

addition to the Technology Provider, System Integrator and EPC Contractor models that have been its 

focus since 2020, in the e-Mobility business Atlante will pursue a Developer, Owner and Operator 

approach, an approach that the NHOA Group had already occasionally pursued in the past in the 

microgrid business segment. 

The three business models that characterize the activity of the GBL Energy Storage are better outlined 

below: 

ï Technology Provider: NHOA Group may act as pure supplier of its own 

proprietary products (such as Energy Houses or Power Houses) to clients that 

have the capability to integrate such products into broader systems. However, 

the pure sales of technology will remain an exception, given the complexity of 

the products developed by NHOA Group (i.e. cannot be normally be sold off the 

ǎƘŜƭŦύ ŀƴŘ ŎƭƛŜƴǘǎΩ ǇǊŜŦŜǊŜƴŎŜ ŦƻǊ ŀ ǎƛƴƎƭŜ ǎǳǇplier to guarantee the performance 

_______________________ 
 
 
 
22  2H 2022 Energy Storage Market Outlook, October 2022 

23  2H 2022 Energy Storage Market Outlook, October 2022 
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of the entire storage systems, as opposed to multiple suppliers guaranteeing the 

performance of the individual components; 

ï System Integrator: the most natural role for the NHOA Group is expected to 

remain, also following the exit from the ENGIE Group, that of a system integrator. 

In this business model, NHOA Group combines its technology platform (or key 

components thereof) with third-party technology / products, to deliver the full 

energy storage system. In this business model, the NHOA Group can count on its 

world class engineering capabilities and its modular and robust technological 

platform, which has been used over the past fifteen years, initially in 

experimental and later in commercial projects, to integrate several different 

types of batteries and non-battery storage technologies, and multiple 

generating sources, both renewable and conventional. While batteries are 

invariably purchased from tier one third-party suppliers, the NHOA Group would 

normally use its proprietary products to package the best performing solutions 

for the clients. Still, occasionally, for financial or technical circumstances the 

NHOA Group may opt to use third-party products instead of its own products in 

selected projects;  

ï EPC: since the exit of the ENGIE Group, the NHOA Group is likely to more 

frequently deliver the solutions or systems engineered and procured for a 

customer on a full turn-key basis, offering to include in its contractual scope also 

in-field installation and/or construction and/or grid interconnection activities. 

Those activities would normally be entirely subcontracted to selected local 

partners, with supervision and overall responsibility for project delivery 

remaining with the NHOA Group. 

5.5.6 Business strategy and objectives 

Á Market strategy  

From a market perspective, the NHOA Group will focus its commercial effort on those jurisdictions where 

the potential of energy storage is supported by a critical mass of tenders for either storage services or 

the direct purchase of storage systems by creditworthy counterparties. 

Within such framework, Europe, North America, Australia and, leveraging the entry in the TCC Group, 

Taiwan and other selected Asian countries are currently expected to catalyze most of the NHOA GrƻǳǇΩǎ 

resources in Storage. Overall, the NHOA Groups aims at a market share supporting a top 5 global system 

integrator positioning in the energy storage sector,  

The growing maturity of the energy storage sector in those regions implies that, particularly in the 

commercialization of its utility-scale systems, the NHOA Group will be increasingly exposed to price-

based competitive dynamics. Crucially, however, in service tenders where storage systems are purchased 

by utilities or Independent Power Producers to deliver energy or grid support services to an energy buyer 

or a TSO / DSO, the initial cost of the storage system is only one factor in determining the energy or 
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service price that the owner of the storage system can offer to the final client. Indeed, such price is also 

determined by the degradation profile of the storage system over time, its performance parameters, its 

technical availability, etc. Such factors create fundamental elements of non-price competition that can 

be mobilized by the NHOA Group leveraging its know-how, in order to mitigate margin compression 

dynamics. 

With that in mind, the NHOA Group is focused on a range of strategic actions to strengthen its core 

competences supporting non-price-based competition. 

Á Core competence strategy  

In order to preserve and amplify its areas of sustainable competitive advantage, and mitigate the impact 

of price-based competition, through the horizon of the Masterplan10x the NHOA Group will continue 

building on: 

Cutting-edge technology for power conversion and control and energy management: the capabilities of 

bIh! DǊƻǳǇΩǎ ŎƻƴǾŜǊǎƛƻƴ ŀƴŘ ŎƻƴǘǊƻƭ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀǊŜ ŀ ƪŜȅ ŘƛǎǘƛƴƎǳƛǎƘƛƴƎ ŀǎǎŜǘ ƻƴ ǘƘŜ ƳŀǊƪŜǘΦ !ǎ 

suppliers introduce new generations of hardware components, enabling the design of denser 

configuratiƻƴǎ ƻŦ bIh! DǊƻǳǇΩǎ {ȅǎǘŜƳ .ƭƻŎƪǎΣ ǘƘŜ bIh! DǊƻǳǇ ǿƛƭƭ ǇǊŜǎŜǊǾŜ ƛǘǎ ǘŜŎƘƴƻƭƻƎȅ ŜŘƎŜ Ǿƛŀ 

relentless innovation and launch of ground-breaking solutions to address client needs; 

hǳǘǎǘŀƴŘƛƴƎΣ ŦƭŀǿƭŜǎǎ ǘǊŀŎƪ ǊŜŎƻǊŘΥ ǘƘŜ bIh! DǊƻǳǇΩǎ ŦƛŜƭŘ ǘǊŀŎƪ ǊŜŎƻǊŘΣ ōƻǘƘ ƛƴ terms of system technical 

performance and flawless after-market service, represents a key strength in a sector that developed at a 

fast pace, giving few players the time to establish the project references needed to reassure prospective 

clients; 

Cost leadeǊǎƘƛǇΥ bIh! DǊƻǳǇΩǎ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ōǳƛƭŘǎ ƻƴ ǘƘǊŜŜ ǎǘǊŀǘŜƎƛŎ ǇƛƭƭŀǊǎΦ CƛǊǎǘΣ ǘƘŜ ǎǘǊŀǘŜƎƛŎ 

partnership with key suppliers, particularly in the battery sector, facilitated by the presence in the e-

Mobility sector that represents the largest market for battery suppliers; second, the access to the 

unparalleled pool of qualified local contractors, talents and scaling flexibility represented by the Northern 

Italian power electronics industrial district; third, access to the world-class Taiwanese supply chain for 

power electronics components; and 

Superior system engineering capabilities: the extensive experience built in both off- and weak-grid 

environments, as well as across multiple technologies, provides a competitive edge in the optimal sizing 

and configuration of storage systems. The expansion and continuous professional development of the 

system engineering team is a strategic priority for the NHOA Group. 

5.5.7 Competitive positioning 

As shown in the table below, the NHOA Group faces four types of competitors in the Storage market, with 

different positioning along the value chain: 
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(i) Battery and inverters manufacturers offering off-the-shelf standardized energy 

storage systems 

Companies like Tesla and BYD, among battery manufacturers, compete with the NHOA Group by offering 

clients off-the-shelf standardized systems ς benefiting from the economy of scale of high-volume 

ǇǊƻŘǳŎǘƛƻƴΦ IƻǿŜǾŜǊΣ ƛƴ ǘƘŜ bIh! DǊƻǳǇΩǎ ŜȄǇŜǊƛŜƴŎŜΣ ǎǘŀƴŘŀǊŘƛȊŜŘ ǎȅǎǘŜƳǎ ƻƴƭȅ ǊŜǇǊŜǎŜƴǘ ŀ ǎǳŎŎŜǎǎŦǳƭ 

value proposition in specific circumstances, while the sizing optimization allowed by the open 

ŀǊŎƘƛǘŜŎǘǳǊŜ ƻŦ bIh! DǊƻǳǇΩǎ ǘŜŎƘƴƻƭƻƎȅ ŦŀƳƛƭƛŜǎ ŀƭƭƻǿǎ ǘƻ ƳƛƴƛƳƛȊŜ ǘƘŜ ǘƻǘŀƭ Ŏƻǎǘ ƻŦ ƻǿƴŜǊǎƘƛǇ ƻŦ 

storage systems through their economic life. 

(ii) Systems integrators with proprietary power electronics 

Well-established system integrators like Fluence, Powin Energy, Wartsila and Nidec represent the NHOA 

DǊƻǳǇΩǎ ǘǊŀŘƛǘƛƻƴŀƭ ǇŜŜǊ ǳƴƛǾŜǊǎŜΦ ¢ƘŜ bIh! DǊƻǳǇΩǎ ƭŜŀƴ ƻǇŜǊŀǘƛƻƴǎΣ ŜƴǘǊŜǇǊŜƴŜǳǊƛŀƭ ŀǘǘƛǘǳŘŜ ŀƴŘ ŀƎƛƭŜ 

operation represent important elements of cost and go-to-market advantage, compared to such players 

part of large conglomerates with a presence across multiple sectors. In terms of storage capacity, NHOA 

is one of the top global operators of this type in the world. 



   

 

 
  69 

 

 
 

(i) Pure technology-neutral integrators 

To date, unlike in the PV sector, pure-play integrators without proprietary technology for conversion and 

control have struggled to secure a consistent flow of business on pure price-based competition. As the 

sector matures, competences develop and proven conversion and control equipment is launched by 

leading power electronics groups, generalist integrators are likely to become a competitive threat ς but 

also partnership candidates. 

5.6 e-Mobility (F2M e-solutions) 

5.6.1 Product lines 

The NHOA Group designs and markets pioneering systems to provide the best charging experience for 

EV users. This Technology Family includes AC and DC products for both private and public charging needs. 

easyWallbox has been the first product to be developed and released by the Company, first 50,000 units 

contracted with FCA (now Stellantis) in 2019. easyWallbox is a residential charging system for EVs, 

featuring Dynamic Power Management (a controlled charging mode not to exceed the home power 

limit). The device is an AC charger that can be installed both with a temporary connection to the electric 

grid (Mode 2) or with a permanent connection to the electric grid (Mode 3). When permanently 

connected to the electric grid, the device can sustain a charging power up to 7.4kW. In the temporary 

configuration, the maximum power absorption is limited according to applicable regulations. 

easyWallbox comes with a mobile app, intended to serve as an enhanced Human Machine Interface 
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όάIaLέύΣ ƛƴ ƻǊŘŜǊ ǘƻ ŜƴŀōƭŜ Ŏƻƴǘrolling and configuring the device over Bluetooth, as well as historical 

data and status visualization. 

eProWallbox is a flexible platform of EVSEs which enables many configurations, suitable for different 

scenarios and it is the product that is aimed primarily at Stellantis customers. The basis of eProWallbox 

is an EV charger operating up to 7.4 kW in single-phase configuration and up to 22 kW in three-phase 

configuration, designed to work as standalone smart device, connected unit or in a master-slave 

configuration. It can be offered to B2C customers as well as to EV fleet charging stations. eProWallbox 

provides real time charging session data through a new mobile app and connects via 4G or Wi-Fi. 

A first version of eProWallbox, with RFID reader, 4G and WiFi has already been launchedon the market.  

ePublic, launched in September 2021, is an EV charger equipped with two Type 2 sockets to charge two 

EVs up to 22 kW and designed for public and semi-public environments. This is a 100% connected 

charging station to allow maximum flexibility, with an integrated TFT display to monitor charging sessions 

and with a MID certified energy meter to manage public and semi-public charging. 

CPMS is a cloud-based platform that allows remote monitoring and management of charging 

infrastructure. This new tool will enhance all use cases, including the residential one, by giving NHOA full 

control on the installed infrastructure, and customers a much more complete experience. This tool will 

also enable the Atlante business model, by representing the backbone of the operations.  

eMSP (E-Mobility Service Provider) is an application that covers all the charging needs of an EV user, 

enabling the management of both private and public charging. eSolutions Charging allow the pairing with 

the private charging hardware (wallbox) in order to control and monitor the private charging. With the 

same app, trough the eMSP (eMobility Service Provider) backend the user has access to the public 

charging network (more than 400k charging stations in Europe), covering the full customer experience, 

from the identification on the map of the charging station to the payment of the charging session. 

All-e is the pilot project that has already been launched but the final launch on the market has been 

temporarily suspended given the high exposure to the volatility in cost of energy. The service has the aim 

to remove the barriers to EV charging and therefore to EV adoption. All-e is a digital unique touchpoint 

for the EV driver, optimizing any charging solution needs by covering 3 different charging environments: 

public, domestic and office. All-e develops e-solutions for B2C and B2B customers, leading and 

encouraging Customers toward the electrification. Inside one unique app, the customer is able to monitor 

its private & public consumption allowing him to be more familiar with its EV thanks to the pairing of its 

HW through the app, installed at home. 

5.6.2 Installed Base as of 31 December 2022 

Moreover, as of 31 December 2022, more than 50,000 charging devices have been delivered to customers 

in Europe. Depending on the product version, the units delivered could be sold across 19 countries of the 

EMEA region mainly in Italy, France, Germany, United Kingdom. Spain and also in other minor European 

countries. 

Pilot pǊƻƧŜŎǘ ά5Ǌƻǎǎƛƴƻέ Ƙŀǎ ōŜŜƴ ŘŜǾŜƭƻǇŜŘ ƛƴ нлнл ŀƴŘ Ƙŀǎ ŜƴǘŜǊŜŘ ƛƴǘƻ Ŧǳƭƭ ƻǇŜǊŀǘƛƻƴǎ ƛƴ Iн-2021. 

ά5Ǌƻǎǎƛƴƻέ ƛǎ ŀƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƻŦ он ±нD ŎƘŀǊƎŜǊǎ ǘƻ ƛƴǘŜǊŎƻƴƴŜŎǘ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ƴŜǘǿƻǊƪ ǿƛǘƘ сп 
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bidirectional fast-charge charging points with a power of up to 50 kW, over 10 km of cables and 2 MW of 

installed power.   

Drossino will be substitute from the full project Drossone having 560 V2G points of charge and a full 

capacity of over 30 MW. 

5.6.3 Market for GBL e-Mobility  

bIh! DǊƻǳǇΩǎ Ŝ-Mobility Product Line is positioned to capture the rapidly growing business opportunity 

ǘƘŀƴƪǎ ǘƻ ƛǘǎ Wƻƛƴǘ ±ŜƴǘǳǊŜ ǿƛǘƘ C/! κ {ǘŜƭƭŀƴǘƛǎ ŀƴŘ !ǘƭŀƴǘŜΣ bIh!Ωǎ Cŀǎǘ-charging on the go network. 

Thanks to seamless integration between Atlante and F2MeS, NHOA is set to provide Stellantis customers 

and all the other EV drivers a comprehensive experience. 

Global EV Sales for 2022  

Global EV sales continued strong. A total of 10,5 million new BEVs and PHEVs were delivered during 2022, 

an increase of +55 % compared to 2021. The regional growth pattern is shifting, though. Following 2 years 

of steep sales increases in Europe, EVs gained only +15 % over 2021 there. Weak overall vehicle markets 

and persistent component shortages have taken their toll, exacerbated by the war in Ukraine. EV sales in 

USA and Canada increased by 48 % year-on-year, despite a weak overall light vehicle market which 

plunged by 8 % during 2022 y/y. The 2nd half of 2022 saw a cautious recovery of auto markets as numbers 

compared to the low results of 2021 H2. Global light vehicle sales for 2022, 81 million units, were still -

0,5 % lower than in 2021 and -15 % below pre-2020 levels. 

China NEV sales defied all headwinds the country faced otherwise (real estate crisis, Covid outbreaks and 

lock-downs) and increased by another +82 % year-on-year. BYD more than tripled sales to 1,85 million 

units, making it the #1 in the global sales ranking, if their 944 500 PHEV sales are included. Counting BEVs 

only, Tesla still leads by a wide margin with 1,31 million units delivered in 2022. 

PHEVs stood for 27 % of global Plug-in sales in 2022 compared to 29 % in 2021. While their sales volumes 

still increased, their share in the PEV mix is in decline, facing headwinds from incentive cuts and 

improving BEV offers. Sales growth is increasingly depending on the degree of electrification. While BEVs 

grew by +59 % and PHEVs by +46 %, non-chargeable Full Hybrids grew by +15 % and Mild Hybrids by +1 

% y-o-y. Global sales of vehicles which can be charged from the grid (10,5 m) were higher than for non-

chargeable vehicles (8,4 m) for the first time in 2022. ICE-only vehicle sales declined by -7 %; their share 

in global light vehicle sales is 76,8 %, compared to 82,2 % in 2021. FCEV remain irrelevant for the 

electrification of light vehicles; their deliveries stagnated at 15 400 units in 2022, which is 0,02 % of the 

global, annual light vehicle volume. 

Rapid EV adoption in weak auto markets has boosted EV shares further. BEVs (9,5 %) and PHEVs (3,5 %) 

stood for 13 % of global light vehicle sales in 2022, compared to 8,3 % in 2021. Norway had the highest 

market share of EVs (BEV 71 % + PHEV 8 %), China had 27 %, Europe 20,8 % and USA 7,2 %. The fastest 

growing markets were Indonesia (from 1k to 10k), India with +223 % to 50k, nearly all BEVs, New Zealand 
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+151 % to 23k for 20 % market share. EV supply and adoption is now spreading rapidly into the global 

south. 

November and December of 2022 saw demand distortions by coming reductions of EV grants in Europe 

and China and the IRA in the US for 2023. Demand for EVs and ICEs alike were pulled into 2022 or pushed 

into 2023. We expect irregular EV sales and shares in several countries for Q1 of 2023. For the full year 

of 2023, we expect sales of 14,3 million EVs, a growth of 36 % over 2022, with BEVs reaching 11 million 

units and PHEVs 3,3 million units. By the end of 2023 we expect 40 million EVs in operation, counting 

light vehicles, 73 % are BEVs and 27 % PHEVs. 

 

High EV Growth in Weak Vehicle Markets 
 
Most mature auto markets experienced double-dips in sales during the 2020 through 2022 period. 

Following the Covid crunch of 2020 and a +5 % recovery in 2021, 2022 sales dipped again, by 0,5 % vs 

2021, with mature economies losing 5-10 % of auto sales. Meanwhile, most developing economies, 

notably India and the ASEAN countries continuing a their strong recovery. EV sales were resilient to weak 

auto markets: They over-performed by 21 % in Europe, by 87 % in China, by 55 % in Northern America 

and by 78 % in the Non-Triad markets. While global light vehicle sales lost -0,5 % y/y, BEVs and PHEVs 

increased by +55 %. The relative weakness in Europe's EV growth relates to the EV boom in 2020 / 2021 

and the repercussion from the war in Ukraine. China is, by far the largest EV market, with 59 % of global 

EV sales in 2022. Their role as the largest EV production base is even stronger, with 6,7 million units, 64 

% of global volume, made in China. Nearly 580 000 EVs were exported from China, most of them (407k) 

by Western brands. The largest exporters were Tesla, SAIC, Dacia, Polestar, Volvo, Lynk & Co, BMW and 

BYD. All others exported below 10 000 units each. 

 

Forecast for 2023 
 
Elevated fuel prices, concerns about climate change and energy security continue to support higher EV 

demand. Supply is catching up with demand now and waiting times are coming down. OEMs are reducing 

prices where margins allow, which improves affordability as a further catalyst for higher sales. We expect 

14,3 million EV sales in 2023 with a market share of 17 % in global light vehicle sales. EV sales grow by 

+36 % in a global light vehicle market increasing +5 %. For China we expect an NEV share of 35 % with 

volume growth of 30 % y/y to 8 million units BEVs & PHEVs, which is in line with e.g. CPCA expectations. 

The central NEV grant was dropped for 2023, but the purchase tax exemption stays for NEVs. Other stimuli 

for more private consumption could follow, if the economy develops below growth targets. The real NEV 

incentive is still the favorable allotment of number plates, which is restricted for ICEs in metropolitan 

areas. For USA and Canada combined we expect BEV & PHEV sales to grow by +71 %, for a share of 11,5 

% in total light vehicle sales. The IRA will stimulate EV growth in USA, favoring EVs produced in the North 

American region. The compliance with coming battery and material sourcing requirements is still unclear 

for many EV entries, however. BEVs and PHEVs assembled in USA, Canada and Mexico stood for ca 77 % 
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total PEV sales in the US last year, up from 73 % in 2021. Subsidy cuts and achieved CO2 compliance 

dampen the volume and share growth for EVs in Europe compared to the 2020 and 2021 boom. For 2023 

we still expect Europe EV sales to increase 26 % over 2022 as EV tax incentives vs ICE vehicles stay intact 

in most counties. Over 60 new BEV and PHEV entries are expected for 2023, offering more choice and 

value improvements. Pure-play EV makers will see high growth as many legacy OEM prioritize margins 

instead of maximizing sales. 

 

 

Source: EV Volumes 

Global charging infrastructure 

The swift rollout of electric vehicle charging infrastructure is seen as a prerequisite for a thriving EV 

industry. 

Bloomberg NEF estimates there were around 9 million chargers globally at the end of 2021, with over 

73% of total investment in public charging last year directed at ultra-fast chargers. By 2040, BNEF 

anticipates between 320 million and 490 million chargers will be needed, requiring a cumulative 

investment of $1 trillion-1.4 trillion.  

The challenge is to scale quickly enough to service the growing EV fleet. While concerns about monetizing 

public charging stations exist, there are signs of profitability. 

Home charging will continue to dominate the total number of chargers installed globally out to 

нлрлΣ ŀŎŎƻǊŘƛƴƎ ǘƻ .b9CΩǎ ŦƻǊŜŎŀǎǘΦ IƻǿŜǾŜǊΣ ǇǳōƭƛŎ ŎƘŀǊƎƛƴƎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ Ŧŀǎǘ ŎƘŀǊƎƛƴƎΣ ǿƛƭƭ ƎǊƻǿ 

to serve an increasing share of EV electricity demand. Commercial vehicle demand will also rise, 

representing around 50% of EV electricity demand by 2050. 
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Investment is coming into the charging industry from a range of sectors. Utilities and pure-play companies 

operate the highest share of public chargers globally today, while oil and gas majors run just 3% of the 

global network and 13% in Europe. More acquisitions are expected, but some of the larger pure-play 

operators have opted to go public in the past year. 

Policymakers are continuing to support the charging rollout with a range of subsidies and incentives. 

Scaling the industry quickly enough to support the growing EV fleet will be a challenge, and entails 

increasing the skilled workforce, supply chain and ability to implement timely grid upgrades. The latter 

could be the biggest hurdle. 

The charging market is evolving, with new technology such as multi-megawatt, bi-directional and wireless 

charging on the way. 

Vehicle-to-grid is expected to complement other energy storage solutions to meet increasing flexibility 

needs of the grid. V2G is not expected to appear in the market until 2024, but it is then expected to ramp-

up quickly, becoming 15% of all flexible resources by 2029. V2G will provide an additional flexibility to 

the market and will become an asset for the grid.             

5.6.4 Business model 

As regards the GBL e-Mobility, the NHOA Group internally develops, manages key supply chain players 

and commercializes both its hardware and digital solutions. The Company may rely on selected partners 

and contract manufacturer for specific phases of the execution (e.g. EVSEs production, mobile application 

development, infrastructures installation). However, depending on the strategic nature of the product or 

service to be delivered, the Company may opt for co-ŘŜǎƛƎƴƛƴƎ ŀƴŘ ŎǳǎǘƻƳƛȊƛƴƎ άƻŦŦ-the-shelf" products 

of selected partners. The NHOA Group targets both business and private customers, directly or through 

partners sales channels, embracing multiple revenue models. Specifically: 

- By means of a Direct Sales approach the NHOA Group sells EVSEs and related services mainly to 

B2B customers through its internal salesforce. The final user may be the private EV owner (B2B2C 



   

 

 
  75 

 

ǘƘǊƻǳƎƘ ŎǳǎǘƻƳŜǊǎΩ ǎŀƭŜǎ ŎƘŀƴƴŜƭǎύ ƻǊ ǘƘŜ ŦƛǊǎǘ ƭŜǾŜƭ ŎǳǎǘƻƳŜǊ ƛǘǎŜƭŦ όŜΦƎΦ ŜƭŜŎǘǊƛŦƛŎŀǘƛƻƴ ƻŦ 

companies' fleets); 

- Through the Advanced Energy Services business line, the NHOA Group captures new 

opportunities in the energy and electric vehicle markets to allow the customer to reduce the 

total cost of ownership of EVs and to benefit from a revenue sharing model. So far target 

customers are mainly belonging to the B2B area (e.g. EV fleets, Mobility Service Providers, 

parkings with centralized infrastructures). 

5.6.5 Business strategy and objectives 

¢ƘŜ ǇǊƻƳƻǘƛƻƴ ƻŦ ǘƘŜ bIh! DǊƻǳǇΩǎ ƻŦŦŜǊƛƴƎ ŦƻǊ ǘƘŜ Ŝ-Mobility Product Line will prioritize the strategic 

partnership with the Stellantis Group, for the launch of charging and V2G solutions leveraging NHOA 

DǊƻǳǇΩǎ ƪnow-how in energy storage and grid stabilization. The objective is to support the path to 

electrification in Europe and in US starting from 2023. Regarding the Wallbox business line, the target is 

to have a conversion rate of 15%-20% between Stellantis EV sales and F2MeS charging solutions. 

5.6.6 Competitive positioning 

Utilities and energy companies are acquiring proprietary competences in system integration, increasing 

ŎƻƳǇŜǘƛǘƛƻƴ ŀŎǊƻǎǎ ǘƘŜ bIh! DǊƻǳǇΩǎ ǘƘǊŜŜ tǊƻŘǳŎǘ [ƛƴŜǎΦ  

More specifically, the EV charging market in Europe is characterized by several players, hardware 

manufacturers, energy providers and automotive companies. Among those Elli, Wallbox and EVBox may 

be mentioned as competitors as regards residential customers, while Enel X and New Motion have a 

stronger focus on commercial and industrial markets. Leveraging on the technological know-how, the 

industrial footprint and the geographical presence of the two shareholders of F2M eSolutions, the NHOA 

Group is able to develop products with a unique selling proposition and access major sales channels. 

The Advanced Energy Services business line is still nascent and this is in line with the market and 

competition. The market is overall still marginal and in its early stage, with lacking key components from 

both a regulatory as well as a technological standpoint. NHOA is at the forefront of this segment, by 

having won the largest auction in northern Italy for ancillary services to be provided with EVs. The 

competition is currently divided between e-Mobility startups focused on Smart Charging such as Ev 

Energy and Kaluza, as well as more established players in the V2G space in Europe and North America 

such as Nuvve and Fermata Energy. Given the early stages of the market such players may turn into 

partners in the future as the positioning on the value chain may slightly vary over time and during the 

evolution of the industry in general. 

 

 

 

5.7 Atlante  
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5.7.1 /ƘŀǊƎƛƴƎ ǎǘŀǘƛƻƴǎΩ ŦŜŀǘǳǊŜǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎȅ   

!ǘƭŀƴǘŜ ǿƛƭƭ ƭŜǾŜǊŀƎŜ ƻƴ bIh!Ωǎ ŜȄǘŜƴǎƛǾŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ƪƴƻǿ-how and track record to develop a unique 

charging network featuring:  

- A truly zero-emission driving experience thanks to the 100% green energy supply contracts;  

- An innovative centralized charginƎ ǎȅǎǘŜƳ ǘƻǇƻƭƻƎȅ ōŀǎŜŘ ƻƴ 5/ άƳƛŎǊƻƎǊƛŘǎέ ŀǇǇǊƻŀŎƘΣ 

allowing each station or hub to interact intelligently with the local grids;  

- On-site and off-site solar PV generation and battey energy storage systems integrated in most of 

the sites; 

- Unique V2G features, allowing the network to interact with the electric grid (at various level), 

providing valuable services to TSOs and DSOs across its geographies; and 

- Proprietary EMS and other control software, allowing for the integration of charging units, 

generating units and storage, stations and hubs.   

Atlante will fully connect its network and manage energy flows and power ratings on a real time basis, 

ǿƛǘƘ ǘƘŜ ŀƳōƛǘƛƻƴ ǘƻ ǘƘŜƴ ŀƎƎǊŜƎŀǘŜ ƛǘǎ ƳƛŎǊƻƎǊƛŘǎ ŀƴŘ ƻǘƘŜǊ ŀǎǎŜǘǎ ƛƴǘƻ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ǾƛǊǘǳŀƭ ŀƴŘ 

zero-emission power plant.  

¢ƘŜ ǎǘŀǘƛƻƴǎΩ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴŦƛƎǳǊŀǘƛƻƴ ŀǊŜ ōŀǎŜŘ ƻƴ ōŀǎƛŎ ƳƻŘǳƭŜǎΣ Ƴŀƛƴƭȅ ŦŀƭƭƛƴƎ ƛƴǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 

categories:  

ï Fast-chargers (with or without on-board AC/DC converters); 

ï Centralized AC/DC converters (PCSs); 

ï Energy storage modules (free standing or containerized); 

ï Canopy structures equipped with PV modules; and 

ï Grid connection equipment (e.g.: transformers, switchboards, etc.). 

The above elements are modular, so as to provide a solution that fits at best the customer needs. Three 

Ƴŀƛƴ άǘȅǇŜ ŎƻƴŦƛƎǳǊŀǘƛƻƴǎέ Ƙŀǎ ōŜŜƴ ŘŜǾŜƭƻǇŜŘ ǘƻ ŀŘŘǊŜǎǎ ǘȅǇƛŎŀƭ ǳǎŜ ŎŀǎŜǎ ǇǳǊǎǳŜŘ ōȅ !ǘƭŀƴǘŜΥ ǘƘŜ 

stand-alone Ultra-Ŧŀǎǘ ŎƘŀǊƎƛƴƎ ǎǘŀǘƛƻƴΣ ǘƘŜ άŜ{ǘŀǘƛƻƴέ ŀƴŘ ǘƘŜ ŎƘŀǊƎƛƴƎ άIǳōέΦ YŜȅ features of the type 

configurations are summarized in the table below. 
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From a control and software perspective, all configurations are designed to operate as microgrids, 

optimizing their loads, own-generation and interaction with the grid first of all at the local level. Atlante 

EMS will obviously continue to integrate these microgrids at the regional and/or national levels and then 

up to the whole network level generating synergies from actively managing power loads, energy flows, 

grid support services etc. 

(i) TYPE A: Ultra-fast charging stations 

Stand-alone Ultra-fast charging stations are developed in areas with limited space and/or limited scope 

for future expansion, allowing however for a minimum of four charging points / parking spaces. A 

medium voltage (MV, i.e.: 10-22kV) connection point and a MV substation are sufficient. Atlante can 
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efficiently develop stand-alone Ultra-fast charging stations with connection starting from as little as 

350kW of nominal power.  

 

These stations will be developed to be V2G and storage ready for future implementation. While PV 

canopies would be always considered. Notwithstanding this being the simplest configuration, these 

stations will be fully connected to the Atlante EMS cloud platform and therefore form part of the whole 

network architecture for energy and charging point management. 

The stand-alone charging station design and configuration can also be selected for larger areas as an 

initial low cost and unobtrusive solutionΣ ŦƻǊ ŜȄŀƳǇƭŜ ǘƻ ŀǾƻƛŘ ǘŀƪƛƴƎ ǳǇ ǘƻƻ Ƴŀƴȅ άǎǘŀƴŘŀǊŘέ ǇŀǊƪƛƴƎ 

spaces too soon. Once EV numbers and traffic would have picked up, such stations could then be 

ŜȄǇŀƴŘŜŘ ŀƴŘ ǳǇƎǊŀŘŜŘ ǿƛǘƘ ƭƛƳƛǘŜŘ άǿŀǎǘŜέ ŀƴŘ ƴƻǊƳŀƭƭȅ ŀǘ !ǘƭŀƴǘŜΩǎ ŎƻǎǘΦ 

(ii) TYPE B: eSTATIONs 

eStation is the key solution to be deployed by Atlante starting from 2023. Construction of the first pilot 

eStation commenced in Q4 2022, with technology provided by F2MeS at a site of the Polytechnic of 

Milan. When developed and built out from scratch this will normally occur by regenerating under-utilized 

commercial or ex-industrial areas. Given their size and the possible inclusion of amenities, the eStations 

will in fact have the clear potential to rejuvenate or improve existing areas. This type of stations is suitable 

for larger sites, including those where future growth is foreseeable, i.e. at least 10 fast chargers / parking 

lots. /ƻƴƴŜŎǘƛƻƴ ǘƻ ǘƘŜ ƎǊƛŘ ƛǎ ƴƻǊƳŀƭƭȅ Ǿƛŀ ŀ a± ǎǳōǎǘŀǘƛƻƴΣ ǿƛǘƘ ŎƻƴƴŜŎǘƛƻƴΩǎ ƴƻƳƛƴŀƭ ǇƻǿŜǊ ŦǊƻƳ ŀǎ 

little as 200 kW (thanks to on-site storage) up to 1.5 MW. Atlante has also procured a LV solution with 
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ǎǘƻǊŀƎŜΣ ǿƛǘƘ ŎƻƴƴŜŎǘƛƻƴΩǎ ƴƻƳƛƴŀƭ ǇƻǿŜǊ ŦǊƻƳ мллƪ²Φ ! step-down transfer feeds into centralized PCSs, 

in turn connected to DC 100[÷]175 kW fast chargers. 

 

eStations always include battery storage units, and wherever feasible it would also incorporate on-site 

solar PV canopies. Depending on the location / use case, slower chargers can also be included (50kW), 

with each station being fully customized to the actual requirements and later on expandable and 

ǳǇƎǊŀŘŜŀōƭŜΦ ¢ƘŜ ¢ȅǇŜ . Ŝ{ǘŀǘƛƻƴ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ǘƘŜ Ƴƻǎǘ ǇƻǇǳƭŀǊ ƛƴǎǘŀƭƭŀǘƛƻƴ ǿƛǘƘƛƴ !¢[!b¢9Ωǎ 

network, with three main use cases / sub-configurations (always bearing in mind that each station can 

be further customized to suit each specific site, thanks to our modular approach): 

ï eStation ς Charging Only 

In its simplest form, the eStation will focus on charging services only, i.e.: it will not provide grid support 

services on its own (while of course participating in the whole network energy management concept key 

ǘƻ !ǘƭŀƴǘŜΩǎ ǎǘǊŀǘŜƎȅύΦ !ǘƭŀƴǘŜ ƛǎ ŘŜǾŜƭƻǇƛƴƎ ǘƘƛǎ ǘȅǇŜ ƻŦ Ŝ{ǘŀǘƛƻƴǎ ǿƛǘƘ ǇŀǊǘƴŜǊǎ ǊŀƴƎƛƴƎ ŦǊƻƳ ǳǘilities to 

shopping centers and motorway operators.  

ï eStation ς BESS Services 

A second sub-configuration of the eStation will include larger battery energy storage (BESS) units and be 

designed to provide grid support services in parallel with fast-charging. In this configuration, the power 

of grid plus the power of the BESS would be greater than the power of the chargers. In other words, the 

BESS is oversized to provide grid services, yet obviously also available to cover surge in charging activity. 

The BESS Services eStation will allow Atlante to build out the largest distributed storage system in Europe, 
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ǇǊƻǾƛŘƛƴƎ ǾŀƭǳŀōƭŜ ǎŜǊǾƛŎŜǎ ǘƻ ǘƘŜ ƎǊƛŘ ƻǇŜǊŀǘƻǊǎ ŀƴŘ ǊŜǎǳƭǘƛƴƎ ƛƴ ƳƻǊŜ ŎƻƳǇŜǘƛǘƛǾŜ ǘŀǊƛŦŦǎ ŦƻǊ !ǘƭŀƴǘŜΩǎ 

customers. 

ï eStation ς V2G Destination charging 

The third sub-configuration of eStations systems will mix "on-the-Ǝƻ ŎƘŀǊƎƛƴƎϦ ǿƛǘƘ άŘŜǎǘƛƴŀǘƛƻƴ 

ŎƘŀǊƎƛƴƎέ ƴŜŜŘǎΦ ¢Ƙƛǎ ŎƻƴŦƛƎǳǊŀǘƛƻƴ ǊŜǉǳƛǊŜǎ ŀ ŎƻƴǎƛŘŜǊŀōƭŜ ŀƳƻǳƴǘ ƻŦ ǇƻǿŜǊ ŀǾŀƛƭŀōƭŜ ŦǊƻƳ ǘƘŜ 

grid (at least 1 MW), with at least part of the customers parking their EVs for 2 hours or longer. 

These eStations will therefore be equipped with both fast and ultra-fast chargers and they will have 

full V2G functionality. Participating customers will allow their batteries to contribute to the grid 

services in exchange for cheaper charge and/or parking ς which could even become free at the right 

market conditions. This interaction will have almost no impact on the battery degradation, as NHOA 

experienced with its Partner Stellantis during V2G pilot project experience (Mirafiori V2G pilot 

project, inaugurated in Sept. 2020). 

(iii) TYPE C: Charging Hubs 

[ŜǾŜǊŀƎƛƴƎ ƻƴ bIh!Ωǎ ŜȄǘŜƴǎƛǾŜ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ƭŀǊƎŜ-scale projects, Atlante is working on the 

development of charging hubs in strategic location such as: airport, train stations, interchange parking 

lots, ports, stadiums and shopping centers. Charging hubs are complex infrastructure projects with its 

own specificities, to be fully engineered and designed. Each hub can be seen as a sizeable microgrid, able 

to integrate hundreds or even thousands of EV charging units with large-scale storage systems and PV 

solar plant.  
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In most cases, existent infrastructure, such as local generations, can be fully integrated into the charging 

hub to optimize energy flows and improve the business model of the system by providing front-of-the-

meter or behind-the-meter services.  

5.7.2 Installed Base as of 31 December 2022 

As of 31 December 2022, Atlante had 134 PoCs DC online and on ground and 1288 PoCs DC under 

construction. In addition, Atlante has 40 PoC AC online and on ground and 128 PoC AC under 

construction.  

On 15 December 2022, Atlante announced the signing of binding agreements to purchase 60% of the 

share capital of Kilometer Low Cost SA now Atlante Infra Portugal SA όάKLCέύΣ ŀ ƭŀǊƎŜ /th ƛƴ tƻǊǘǳƎŀƭΦ 

Closing of the transaction, that was subject to typical conditions including anti-trust authority clearance 

intervened on 9 February 2023Φ ²ƛǘƘ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ƳŀƧƻǊƛǘȅ ŀƴŘ ŎƻƴǘǊƻƭ ƻŦ Y[/Σ !ǘƭŀƴǘŜΩǎ ƴŜǘǿƻǊƪ 

grew, as of 31 December 2022, by approx. 666 PoCs online and under construction (all of which in 

Portugal).   

5.7.3 Reference and target market 

Atlante approaches the Southern Europe on-the-go charging market with both standard fast charging 

solutions and technologically advanced solutions with storage that first of all address the grid connection 

scarcity issue and in second place would help secure additional upsides through microgrids and vehicle-

to-ƎǊƛŘ ƛƴǘŜƎǊŀǘƛƻƴ ǎŜǊǾƛŎŜǎ όά±DLέύΦ 

The outlook, developed by NHOA in collaboration with McKinsey and Co, projects that: 

ï First: full electric and plug-in hybrid electric vehicle penetration in Southern Europe is 

expected to grow to reach about 63 million EVs by 2030 and about 18 million by 2025; 

ï Second: charging demand is expected to grow globally  to about 210 TWh by 2030, and up 

to 61 TWh by 2025;  
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Source: BNEF Data and NHOA Analysis 

ï Around 90% of 2030 Southern European on-the-go fastcharging network is yet to be built 

and developed and this constitutes a unique potential business opportunity, indeed these 

countries show a smaller EV penetration in the total automotive market compared to 

Northern European countries and for this reason will be higher impacted from the growth of 

EV penetration in the next 10 years. Moreover, these Countries represent the markets where 

Stellantis has the biggest market share. 

 

Source: NHOA Analysis on BNEF and ACEA data 
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Given the above, Atlante aims at a 15% market share in Southern Europe by 2030, leveraging also on its 

preferred access to Stellantis customers and dealership network. 

5.7.4 Business Model  

Atlante acts as Developer, Owner and Operator of a comprehensive network of EV charging stations. 

Atlante will therefore scout for the most attractive sites, negotiate the terms for their utilization, 

coordinate the planning permission and interconnection processes, source and allocate the capital 

required for the installation, source charging equipment (including from F2M eSolutions) and other key 

components, contract the installation services, and eventually own and operate the charging 

infrastructure / network. In addition, Atlante has developed and will continue to develop software and 

tools to operate, monitor and optimize its charging stations.   

!ǘƭŀƴǘŜ ǿƛƭƭ ŜƴǘŜǊ ƛƴǘƻ ŀ ƴǳƳōŜǊ ƻŦ ŎƻƳƳŜǊŎƛŀƭƛȊŀǘƛƻƴ ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ǎƻ ŎŀƭƭŜŘ άŜ-Mobility Service 

tǊƻǾƛŘŜǊǎέ όάŜa{tǎέΣ ƛƴŎƭǳŘƛƴƎ Cнa Ŝ{ƻƭǳǘƛƻƴǎύ ŀƴŘ ŀƎƎǊŜƎŀǘƛƴƎ ǇƭŀǘŦƻǊƳǎ ǿƘƛŎƘ ǿƛƭƭ ƳŀǊƪŜǘ ƛǘǎ ŎƘŀǊƎƛƴƎ 

services and stations to final customers. Atlante may also directly market and sell its charging services to 

final customers, normally private / individuals but also corporates / other businesses.  

Atlante will procure and eventually also self-generate and manage renewable energy and re-sell it to final 

customers via charging services / sessions. Normally charging services are charged to customers by the 

amount of energy transferred and/or by the time spent at a charging slot. Atlante will price its charging 

services so that the mark-up over its variable costs (renewable energy being the single largest item) will 
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allow it to fully recover its fixed and overhead costs as well as make a reasonable return on the invested 

capital.  

5.7.5 Competitive positioning 

Atlante enters a nascent yet already highly competitive market. NHOA has therefore specifically selected 

as initial market for Atlante four countries in Europe with relatively undeveloped EV recharging 

infrastructure, thus representing a larger opportunity for its new GBL to grow.  

GBL Atlante will count on two main competitive levers:  

(i) Technology edge: thanks to the extensive relevant know-how of NHOA licensed to Atlante, 

and the on-ƎƻƛƴƎ ŀǊƳΩǎ ƭŜƴƎǘƘ ǎǳǇǇƻǊǘ ƻŦ Cнa Ŝ{ƻƭǳǘƛƻƴǎΣ !ǘƭŀƴǘŜ ǿƛƭƭ ǇǊƻǇƻǎŜ 

technologically advanced charging solutions, such as the eStation; 

(ii) Focus on fast charging and on-the-ƎƻΥ ǿƛƭƭ ŜƴǎǳǊŜ ǘƘŀǘ !ǘƭŀƴǘŜΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ŜŦŦƻǊǘǎ ŀƴŘ 

platforms will be highly specialized, entering early-on a capital intensive market segment 

which will be more difficult to enter in future years; and 

(iii) Stellantis key relationship: having been elected a preferred fast charging network, Atlante 

will leverage its relationship with the Stellantis Group to develop sites and at later stage to 

ŜƴƘŀƴŎŜ ƛǘǎ ŎƻƳƳŜǊŎƛŀƭ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǘƻ ƳŀȄƛƳƛǎŜ ŎǳǎǘƻƳŜǊǎΩ Ŧƭƻǿǎ ŀƴŘ ǊŜŎǳǊǊŜƴǘ ōǳǎiness.      

5.8 Business Strategy and objectives 

5.8.1 Business strategy and objectives 

With the launch of the Masterplan10x, the NHOA Group has announced its new strategic and financial 

targets across the three Global Business Lines. 

With respect to the financial tŀǊƎŜǘǎΣ ǘƘŜ bIh! DǊƻǳǇ ŀƛƳǎ ŀǘ ŀŎƘƛŜǾƛƴƎ ǊŜǾŜƴǳŜǎ ƻŦ ϵнс-40 million in 

нлнмΣ ŀƴŘ ƻŦ ϵмлл-150 million (and EBITDA break-even) in 2022. Longer terms including Atlante, the 

ǎǘŀǘŜŘ ŀƳōƛǘƛƻƴ ƛǎ ǘƻ ŀŎƘƛŜǾŜ ǊŜǾŜƴǳŜǎ ƻŦ ϵ700 million by 2025, with a mid-double-digit percentage 

EBITDA margin, and to achieve revenues 15x higher than 2022 by 2030, with a mid-double-digit EBITDA 

margin ƛƴ bƘƻŀ 9ƴŜǊƎȅ ŀƴŘ CнƳ Ŝ{ƻƭǳǘƛƻƴǎ ŀƴŘ ŦǊƻƳ ϵмΦр ǘƻ ϵнΦн ōƛƭƭƛƻƴ range in Atlante. 

In addition, following the publication of the Q4 2022 Trading and Operational Update with the related 

financial results achieved at Group level, the management also published the 2023 revenues targets at 

Group level and EBITDA target at Energy Storage GBL level. 

The broad strategic underpinnings of such ambitious targets are outlined below. 

5.9 Dependence on patents or licence, industrial, commercial or financial contracts or new 

manufacturing processes 

bIh!Ωǎ ǊŜǎǳƭǘǎ ƴƻǘŀōƭȅ ŘŜǇŜƴŘ ǳǇƻƴ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ƛǘǎ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘǎΣ ǘƘŜ 

performance of certain suppliers of raw materials or core components and certain sub-contractor as 

outlined in paragraph 3.2.2 of this Universal Registration Document and on the financial support granted 

by TCC as described in paragraph 3.3.4 of this Universal Registration Document. 
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5.10 Investments 

5.10.1 Major Investments 

For a detailed description of investment activities during FY 2022, please refer to paragraph 8.2.2. 

5.10.2 Investments in progress and future ones 

In 2022, the NHOA Group continued to invest in the development of existing and new projects. In the 

context of the Technology Roadmap presented the 18 February 2021, NHOA announced 18 specific R&D 

ǇǊƻƧŜŎǘǎΣ ŦƻǊ ŀ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ƻŦ ƻǾŜǊ ϵнр aƛƭƭƛƻƴΣ ŎƻƴŦƛǊƳŜŘ ƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ aŀǎǘŜǊǇƭŀƴмлȄΦ ¢ƘŜ 

ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ bIh!Ωǎ ƛƴŘǳǎǘǊƛŀƭ ǘƻƻƭ ŀƴŘ ƛƴ wϧ5 ŀǊŜ ŀƭƳƻǎǘ ŜƴǘƛǊŜƭȅ ŎƻƴŘǳŎǘŜŘ ƛƴ LǘŀƭȅΣ ƛƴ bIh!Ωǎ ƻŦŦƛŎŜǎ 

and plants. 

NHOA finances its investments out of its available funds. 

At the date of this Universal Registration Document, NHOA Group does not anticipate major investments 

on which the managing bodies of the Company would hold firm commitments. 

5.11 Relevant joint ventures and undertakings 

The information concerning joint ventures and undertakings in which the Company holds a proportion of 

the share capital likely to have a significant effect on the assessment of its asset base and liabilities, 

financial situation or results appears in chapter 6 ς άhǊƎŀƴƛǎŀǘƛƻƴŀƭ {ǘǊǳŎǘǳǊŜέ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ 

Registration Document. 

5.12 Relevant Environmental issues 

!ƭǘƘƻǳƎƘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƛǎ ƴƻǘ ŘƛǊŜŎǘƭȅ ŀŦŦŜŎǘƛƴƎ ƻǳǊ ōǳǎƛƴŜǎǎΣ ƻƴŜ ƻŦ bIh!Ωǎ ǘƻǇ ǇǊƛƻǊƛǘȅ is climate 

protection.  

In fact, NHOA aim is to tackle this issue by further expanding renewable energies, both in mature 

economies and in emerging countries, and to contribute to replacing older and polluting power plants, 

which generate high levels of emissions, with new and highly efficient and innovative plants, based on 

different storage technologies and chemistries, from Li-ion to hydrogen, passing through the use of 

electrical vehicle batteries in the vehicle-to-grid application.  

NHOA is playing a key role in structuring the energy transition so as to solicit and enable a carbon-neutral 

electricity supply, while at the same time being in a position to make provision for future energy needs 

with a high quality of backup power supply over the long term. 

In the public debate, climate protection also plays an important role. NHOA stakeholders, mainly 

customers, institutions and politicians expect it to support the accomplishment of ambitious targets and 

to deliver a consistent approach directed towards the reduction of greenhouse gas emissions.  

The NHOA Group operations require energy which gives rise to the carbon dioxide emissions, directly or 

ƛƴŘƛǊŜŎǘƭȅΦ ¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎ ŀƴŘ ƛƳǇŀŎǘǎ ƻŦ bIh!Ωǎ ŀŎǘƛǾƛǘƛŜǎΣ ǇŜǊŦƻǊƳŜŘ 

considering both the locations in which NHOA works (premises and worksites) and the lifecycle of the 

solutions proposed, has allowed to identify in the movement between the workplaces the main cause of 

the greenhouse gas emissions. To reduce them, NHOA has decided to introduce a hybrid corporate fleet 
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and has implemented and made permanent, also in the wake of the new working context forced by the 

pandemic scenario, the FamilyWorking project which makes possible and sustainable the remote work, 

providing to the personnel all the necessary means, and changes the paradigm for which going to the 

office is a right and not a duty. 

Lƴ ƎŜƴŜǊŀƭΣ bIh!Ωǎ ŜŦŦƻǊǘǎ ƛƴ ǊŜŘǳŎƛƴƎ ŎŀǊōƻƴ ŘƛƻȄƛŘŜ ŜƳƛǎǎƛƻƴǎ ŀǊŜ ŎƘŀƴƴŜƭƭŜŘ ƛƴǘƻ ǘƘǊŜŜ Ƴŀƛƴ ŘƛǊŜŎǘƛƻƴǎΥ 

¶ installation of storage systems essential for enable the replacement of traditional and 

more polluting technologies for energy generation and distribution with renewables-

based power plants; 

¶ development of efficient and user-friendly charging infrastructures able to make 

possible and real the transition towards the electrical mobility; 

¶ reduction of the direct emissions produced by business activities, in particular by the 

personnel movements, not only preferring the use and selecting more ecological means 

of transport, but also completely revolutionizing the way of working with the 

FamilyWorking project. 

5.13 General Data Protection Regulation, Cybersecurity and Information Systems 

2022 has been the first year in which NHOA started working with its own fully independent infrastructure. 

Various infrastructural monitoring tools have been introduced such as LanSweeper and PRTG and various 

security monitoring tools such as Libra Esva for e-mail security filtering, PingCastle for Active Directory 

auditing. Precisely, with regard to Cybersecurity, in the first days of 2022 NHOA joined a partnership with 

Swascan, an Italian excellence, one of the TOP 20 leading companies in the world in Cyber Risk. Services 

such as SOC (Security Operation Center), Cyber Threat Monitor and CVE technology monitor have been 

activated with Swascan. In addition, various assessments were carried out during 2022: infrastructure 

penetration tests and Active Directory assessments in March and DTI assessments in March and October. 

Swascan also supported NHOA at the end of April when a phishing campaign was carried out. A second 

phishing campaign session was held in mid-December, drawing attention in this topic. 

In February 2022, with the explosion of the Ukraine/Russia conflict and the evolution of the international 

geopolitical situation, NHOA quickly decided to change its antivirus software, which until then was 

Kaspersky (Russian software). In the first days of March 2022, the antivirus Bitdefender was deployed, 

which is not only a more advanced antivirus, but it belongs to a company that has its headquarters and 

servers within the European Union. The URL filtering system was deployed with Bitdefender and at the 

end of March 2022, Bitdefender was officially connected to Swascan's SOC (Security Operation Center) 

where there is a 24/7/365 active service for monitoring the security of all endpoints and NHOA servers. 

On December 14, 2022, a NHOA team member successfully passed the CISSP exam and officially reaching 

the role of CISO (Chief Information Security Officer) in NHOA. 

During the year 2022, the Cyber Security OT (Operational Technology) team was created, dedicated to 

achieving the IEC6244-3 certification 
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2022 represented strong growth for both Atlante and NHOA. At the headquarters in Piazzale Lodi, Milan, 

new spaces were set up on the third floor with new meeting rooms and new offices set up by the ICT 

department with cutting-edge equipment such as audio/video devices for digital meetings and extension 

of the WiFi network 

Having to cope with a considerable number of new joiners, the Cloud infrastructures were enhanced with 

new resources and new VMs (Virtual Machines) in particular on the Cloud VarGroup (SAP Business One) 

and on the Fastera cloud for the addition of new virtual services linked to the R&D department and to 

assistance/monitoring activities on the plants. 

For what concerns the e-mobility business line, F2MeS leverages on Stellantis cybersecurity department 

using: 

- tƘŜ ŀǇǇǊƻŀŎƘ άǎŜŎǳǊƛǘȅ ōȅ ŘŜǎƛƎƴέ ǿƘŜǊŜ ǘƘŜ ŎȅōŜǊǎŜŎǳǊƛǘȅ ŜȄǇŜǊǘǎ ŀǊŜ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ŘŜǎƛƎƴ ǇƘŀǎŜ ƻŦ 

each projects suggesting the mandatory security requirement; 

- the vulnerability assessment/penetration test are performed once projects are released. 

In 2022, F2MeS issued the Disaster recovery plan and a successful cybersecurity awareness campaign 

was executed. The result of the campaign was an increase of correct answer to a cybersecurity test, 

passing from 77% to more the 90% correct answers.  

For what concerns the fast charging business line, Atlante currently is hosting is infrastructure and 

ǎƻŦǘǿŀǊŜ ƻƴ !²{ wŜƎƛƻƴǎ άLǊŜƭŀƴŘ Ŝǳ-west-мέ ŀƴŘ άaƛƭŀƴ Ŝǳ-south-мάΦ  

AWS has obtained, for the majority of their services, the certification for compliance with standards 

ISO/IEC 27001:2013, 27017:2015, 27018:2019, 27701:2019, 22301:2019, 9001:2015, and CSA STAR CCM 

v4.0. Furthermore, AWS Cloud infrastructure and services have been validated by third-party testing 

performed against the NIST6 800-53 security controls. 

AWS provides a high degree of data security, and support to establish an adequate security and 

compliance level through their Shared Responsibility Model which states that AWS is responsible for the 

ά{ŜŎǳǊƛǘȅ ƻŦ ǘƘŜ /ƭƻǳŘέΣ ǿƘŜǊŜŀǎ ǘƘŜ ŎǳǎǘƻƳŜǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ά{ŜŎǳǊƛǘȅ ƛƴ ǘƘŜ /ƭƻǳŘέΦ 
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!ǘƭŀƴǘŜ Ƙŀǎ ŘŜŦƛƴŜŘ ŀ ǎǘǊŀǘŜƎȅ ŦƻǊ ά{ŜŎǳǊƛǘȅ ƛƴ ǘƘŜ /ƭƻǳŘέΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ όƴƻƴ-exhaustive list): 

¶ Account, environment, and network segregation; 

¶ Management of permissions, authentication policies for users and applications (MFA or 3-

legged 

¶ OAuth); 

¶ Different levels of Firewall (WAF, Security Group); 

¶ Encryption; 

¶ Registration control. 

 
No third-party certifications or audits have been carried in 2022. However, the code is automatically 

analyzed and tested before the deployment to make sure it does not contain sensitive information (secret 

or otherwise) or malware contained in the various dependencies. 
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6. ORGANISATIONAL STRUCTURE  

6.1 Organisational Structure  

The diagram here below presents NHOA Group as at 31st December 2022. 

                           The percentages represent capital and voting rights 

 

 
 
 

6.2 The NHOA Group 

6.2.1 NHOA S.A., the parent company 

NHOA S.A., a limited liability company governed by French law, was incorporated and registered on 26th 

December 2014, the shares of which have been admitted to trading on Euronext Paris on 21st April 2015.  

On 19th April 2021, the formerly main shareholder of the Company ENGIE (through GDF International) 

entered into a sale purchase agreement with TCC, to sell its majority stake, 60.48% of its share capital 

and voting rights in the Company. The TCC SPA aimed at building up a partnership with one of the pre-

eminent industrial groups in Asia, with activities in battery manufacturing, cement production, power 

generation, renewable energy and energy storage systems. The TCC Acquisition granted the Company 

access to a world leading supply chain and to the Asian markets as well as the financial breadth to credibly 

position as a global leader in the turnkey delivery of energy storage systems and a global enabler of the 

e-Mobility revolution. 

On 19th May 2021, the Board of Directors of the Company, upon recommendation of its Ad Hoc 

Committee and in accordance with Article 261-1 I, 1° and 2° of the AMF General Regulation, appointed 

Associés en Evaluation et Expertise Financière as independent expert in connection with the draft 

simplified tender offer targeting the outstanding shares of the Company that TCC will initiate following 

completion of the acquisition of a 60.48% stake in the Company from ENGIE (through GDF International), 

ōƻǘƘ ŀǘ ǘƘŜ ǇǊƛŎŜ ƻŦ ϵмтΦмл ǇŜǊ ǎƘŀǊŜΦ The closing of the TCC Acquisition occurred on 20 July 2021. 
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During the Extraordinary General Meeting of 25th June 2021, the change of corporate name into NHOA 

S.A. was approved and became effective on 20th July 2021, upon completion of TCC Acquisition. 

On September 23rd, 2021, Société Générale, the lead bank, informed the AMF that, during the period of 

the simplified tender offer for NHOA S.A. shares initiated by TCC (via its wholly-owned subsidiary TCEH), 

i.e. from 9 September to 22 September 2021 (inclusive), TCEH had acquired 596,098 shares of NHOA S.A. 

on the market at a price ǇŜǊ ǎƘŀǊŜ ƻŦ ϵмтΦмлΦ !ǘ ǘƘŜ ŎƭƻǎƛƴƎ ƻŦ ǘƘŜ ǎƛƳǇƭƛŦƛŜŘ ǘŜƴŘŜǊ ƻŦŦŜǊΣ ¢/9I ƘŜƭŘ 

8,317,551 shares of NHOA, representing an equivalent number of voting rights, i.e. 65.15% of the capital 

and voting rights. 

On 29th November, 2021, NHOA S.A. announced the successful completion of its capital increase with 

ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǇǊŜŦŜǊŜƴǘƛŀƭ ǎǳōǎŎǊƛǇǘƛƻƴ ǊƛƎƘǘǎ ƻŦ ϵмофΣфнпΣтурΦсл όǘƘŜ άwƛƎƘǘǎ LǎǎǳŜέύ. The Rights Issue  

was conducted by Société Générale acting as Sole Global Coordinator and Joint Bookrunner alongside 

Mediobanca ς Banca di Credito Finanziario S.p.A. acting as Joint Bookrunner.  The process concluded with 

the issuance of 12,766,860 new shares at a price of ϵ10.96 per share. Following the settlement delivery 

of the Rights Issue, the share capital of the Company amounts to Euro 5,106,744.00 divided in 25,533,720 

shares of ϵ0.20 nominal value each.  

6.2.2 Significant subsidiaries 

The Company is organised in three different Business Lines, respectively dedicated to (I) energy storage; 

(II) e-mobility, and (III) EV infrastructure, and a newco dedicated to holding and corporate activities.  

The three Business Lines include several subsidiaries in different countries, as better detailed below.  

(I) Energy Storage Global Business Line 

The Energy Storage Business Line represents the core business of the NHOA Group, and consists of 

designing, industrializing and producing utility-scale energy storage systems, granting world-class power 

supply and the delivery of renewable energy into the grid.  

(a) NHOA Energy S.r.l.  

On 30th bƻǾŜƳōŜǊ нлмрΣ ŀ ǎŀƭŜ ŀƴŘ ǇǳǊŎƘŀǎŜ ŀƎǊŜŜƳŜƴǘ όάSPAέύ ǿŀǎ ŜƴǘŜǊŜŘ ƛƴǘƻ ōȅ ŀƴŘ ōŜǘǿŜŜƴ 9ƭǾƛ 

Elettrotecnica Vitali S.p.A. and NHOA S.A. for the acquisition of a stake equal to the 100% of the share 

capital of Elvi Energy S.r.l. (now NHOA Energy) came in full force on 1st January 2016. 

During the Extraordinary General Meeting on 21st June 2021, the change of corporate name into NHOA 

Energy s.r.l. was approved.  

NHOA Energy is incorporated in Italy with a registered office located in Piazzale Lodi 3 - 20137 Milan, 

Italy. 

The building located in Piazzale Lodi has been the historical site of the Tecnomasio Italiano Brown Boveri, 

where were created the laboratories destined to become and remain for more than eighty years the point 

of reference for the ltalian Electrical industry. The recently restructured building, an historical heritage in 

the centre of Milan, will host up to more than 450 working stations, an engineering centre and meeting 

ǊƻƻƳǎΣ ŀƭƭƻǿƛƴƎ ŎǳǊǊŜƴǘ ŀƴŘ ŦǳǘǳǊŜ bIh!Ωǎ ŜƳǇƭƻȅŜŜǎ ǘƻ ǿƻǊƪ ƛƴ ŀ ǿŜƭŎƻƳƛƴƎ ŀƴŘ ǎŀŦŜ ǎǇŀŎŜ όŜǾŜƴ ǿƛǘƘ 
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increased safety standards due to Covid 19 pandemic), fully in line with the FamilyWorking Manifesto 

(https://nhoa.energy/sustainability/familyworking/). 

In addition to that, NHOA Energy counts on an industrial plant located in Cosio Valtellino (SO), in Northern 

Italy, just one hour from the Milan engineering centre. NHOA Energy industrial plant is at the core of one 

of the strongest electro-mechanical districts worldwide since 1899. This is the result of 15 years of know-

how developed together with more than 50 strategic Tier 1 and satellite industrial partners all located 

within an average of 60 km. The 25,000 square meters industrial complex is powered by 5,000 solar 

panels for approximately 1.5 MW green power coupled with a 20,000 V proprietary substation. 

In its industrial plant, NHOA Energy designs, certifies, assembles, tests and ships turnkey solutions for its 

Energy Storage and e-Mobility products. 

bIh!Ω ǳƴƛǉǳŜ {ƳŀǊǘ LƴŘǳǎǘǊƛŀƭ !ǇǇǊƻŀŎƘ ƎǳŀǊŀƴǘŜŜǎ ǳƴǇŀǊŀƭƭŜƭŜŘ ǇǊƻŘǳŎǘƛƻƴ Ŏƻǎǘ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ŀƴŘ 

scalability, thanks to lean manufacturing, 100% AGILE methodology processes. 

NHOA S.A. holds 100% of the share capital in NHOA Energy. On December 22nd, 2022, the share capital 

of NHOA Energy has been increased to 2,000,000 Euros.  

(b) NHOA Americas LLC 

On 16th June 2021, NHOA Americas LLC was incorporated in Delaware, US, as a special purpose vehicle 

in relation to the projects of NHOA in the United States.  

NHOA Americas is a limited liability company in accordance with the Delaware Limited Liability Company 

Act. 

NHOA Americas has its registered office at 251 Little Falls Drive, Wilmington, DE 19808, New Castle 

County, Delaware. The principal place of business is established at 1790 Hughes Landing Boulevard, Suite 

400, The Woodlands, Texas 77380, following the qualification of the company to transact business in 

Texas obtained on 7th June 2021 from Texas authorities. In addition, NHOA Americas is qualified to 

transact business in the states of Vermont and Massachusetts.  

NHOA Americas is wholly owned by NHOA Energy. 

(c) NHOA Australia Pty Ltd 

On 29th July 2021, NHOA Australia Pty Ltd was incorporated in New South Wales, Australia.   

NHOA Australia is limited by shares and it is a proprietary company. It is registered as Australian Company 

No. 651 826 229. NHOA Australia has its registered office at Baker Mckenzie - Tower One International 

Towers Sydney, Level 46 100 Barangaroo, Avenue Barangaroo, New South Wales 2000, Australia. The 

principal place of business is at Level 28, 140 St Georges Terrace, Perth 6000, Australia.  

NHOA Australia is wholly owned by NHOA Energy.  

(d) NHOA Latam S.A.C. 

On 15th September 2022, NHOA Latam was incorporated in Lima, Peru, with the aim of researching, 

creating, and producing energy storage systems. NHOA Latam has its domicile in the province and 
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department of Lima, with a capital stock of S/ 3,000.00, represented by 3,000 voting shares with a par 

value of S/ 1.00 each. 

NHOA Latam is 90% owned by NHOA Energy, and 10% owned by NHOA Americas. 

(e) NHOA Taiwan Ltd  

On 6 January 2023, NHOA Taiwan was incorporated in Taiwan, under the Company Act of the Republic of 

/Ƙƛƴŀ ό¢ŀƛǿŀƴύΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŎƻƴŘǳŎǘƛƴƎ ōŀǘǘŜǊƛŜǎΩ ǿƘƻƭŜǎŀƭŜΦ  NHOA Taiwan has its registered office 

in 11 F., No. 113, Sec. 2, Zhongshan N. Rd., Zhongshan Dist., Taipei City 104414, Taiwan, with a share 

capital of NT$ 250,000. NHOA Taiwan is 100% owned by NHOA Energy. 

(f) NHOA UK Ltd 

On February 16th, 2023, NHOA UK was incorporated in UK, with the aim of carrying out business as a 

general commercial company. NHOA UK has its registered office in St Matthews House, Quays Office Park, 

Conference Avenue, Portishead, Bristol, BS20 7LZ and is 100% owned by NHOA Energy.  

(g) Electro Power Systems India Pvt Ltd 

EPS India is a representative office with no autonomous operations or assets of its own. 

EPS India is incorporated in India and its registered office is in New Delhi (India), K-61 Basement, Jangpura 

Extension, 110 014, and is dedicated to commercialization.  

Since 2013 EPS India has ceased its operational activities. As a consequence, starting from 2013 it has 

been excluded from the Consolidated Financial Statements of the NHOA Group, considering that it is not 

material in terms of impact on assets, liabilities, revenues and costs. 

¢ƘŜ bIh! DǊƻǳǇΩǎ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ŘŜŎƛŘŜŘ ǘƻ ŎƭƻǎŜ 9t{ LƴŘƛŀ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ƛǘ Ƙŀǎ ŎŜŀǎŜŘ 

its operational activities since 2013. Closing operations are currently on going at the time of this Universal 

Registration Document. 

The Company holds 100% of the share capital in EPS India through its wholly owned subsidiary EPS 

Manufacturing.  

(h) Comores Énergies Nouvelles S.A.R.L. 

On 15th August 2018, NHOA S.A. and Vigor International Ltd όάVigorέύ set up a jointly-held Comorian 

subsidiary, Comores Énergies Nouvelles S.A.R.L. ("Comores Énergies Nouvelles"), a special purpose 

vehicle in charge of the construction, commissioning, ownership, operation and maintenance of the 

generation plants up to 10 MW nominal capacity in aggregate in the islands of Anjouan and Mohéli 

(Comoros Islands), and which will act as supplier under the PPAs with the local utilities.  

Comores Énergies Nouvelles is a limited liability company governed by the Revised Uniform Act of OHADA 

on the law of commercial companies and the economic interest grouping adopted on 30th January 2014 

in Ouagadougou (Burkina Faso), and all subsequent complementary or modifying laws with its registered 

office located at Ridjal Building, Moroni - Dar Saanda, PO 2223, Moroni, Comoros. 
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On 1st July 2021, the Company and Vigor concluded a share purchase agreement, in execution of which 

NHOA S.A. results holding 60% of the share capital in Comores Énergies Nouvelles. 

On 1st December 2022, the Company and Vigor executed a share purchase agreement according to which 

Vigor transferred to NHOA S.A. the 40% of the shares in Comores Énergies Nouvelles. As a result, at the 

date of this Universal Registration Document, Comores Energies Nouvelles is wholly owned by NHOA 

S.A..  

(i) Electro Power Systems Manufacturing S.r.l. 

EPS Manufacturing is an Italian limited liability company, incorporated on 25th January 2005 in Turin, Italy 

ǿƛǘƘ ŀ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ϵмΣллпΣнрр ŀƴŘ ƛǘǎ registered office located in Via Anton Francesco Grazzini, 14 - 

20158 Milan, Italy.  

EPS Manufacturing had an R&D and manufacturing centre located in Rivoli, Turin. The lease agreement 

has been terminated in April 2021 with effect starting from 31st October 2021. Indeed, following the 

ŘŜŎƛǎƛƻƴ ǘŀƪŜƴ ōȅ bIh!Ωǎ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ǘƻ ǊŜƻǊƎŀƴƛȊŜ ŀŎǘƛǾƛǘƛŜǎ ƛƴǘƻ ǘƘǊŜŜ D.[ όǇƭŜŀǎŜ ŀƭǎƻ ǊŜŦŜǊ ǘƻ 

paragraph 5.2 of this Universal Registration Document) considering the incremented business need, 

NHOA decided to strengthen the R&D integration and production thanks to the new office available in 

Milan and the expanded industrial plant in Cosio Vatellino in addition to the FamilyWorking program. 

NHOA S.A. holds 100% of the share capital of EPS Manufacturing. 

(II) E-Mobility GBL 

The E-Mobility Global Business Line is focused on developing and offering revolutionary, seamless and 

tailor-made charging solutions for both individual and business customers. Through the E-Mobility Global 

Business Line, the NHOA Group develops charging services and devices for electric and hybrid vehicles, 

while developing the technology that enables the energy exchange between the vehicles and the power 

grid. 

(a) Free2Move eSolutions S.p.A.  

On August 2020, NHOA S.A. started a process aimed at scouting the market in order to find a perspective 

investor willing to fund and support the investment and development plan of the e-Mobility business, 

following which FCA Italy S.p.A., wholly owned subsidiary of Stellantis N.V., submitted a non-binding offer. 

On 6th November 2020, NHOA S.A. and FCA Italy entered into a binding memorandum of understanding 

όάMoUέύΣ ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ ŀƎǊŜŜŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ƴŜǿ ŎƻƳǇŀƴȅ ǘƻ ōŜ 

established to implement the transaction. 

On 19th November 2020, EPS e-Mobility S.r.l., an Italian limited liability company, fully owned by NHOA 

Energy and with its registered office located in Piazzale Lodi 3 ς 20137 Milan, Italy was incorporated. 

NHOA S.A. and NHOA Energy transferred to EPS e-Mobility S.r.l. all tangible and intangible assets related 

to the e-Mobility business.  

On 15th January 2021, FCA Italy and the Company announced the signing of a full set of agreements, to 

create a joint-venture in the e-Mobility sector.  
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In particular, the Investment and Shareholders Agreement signed between NHOA, NHOA Energy, EPS e-

Mobility S.r.l. and FCA Italy, aimed at defining the terms and conditions for the future management of 

and divestment from the new company according to the MoU. 

The TCC Acquisition was completed following clearances by antitrust authorities and the grant of the 

Golden Power by the Italian Presidency of the Council.  

In execution of such agreements, on 21st April 2021, the change of corporate name into άF2M eSolutions 

{ΦǇΦ!Φέ ǿŀǎ ŀǇǇǊƻǾŜŘ ŀƴŘ ǘƘŜ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ƛƴǘƻ ŀ Ƨƻƛƴǘ-stock company was resolved by 

the general assembly. CнaŜ{, which is now a joint stock company, aims at supporting and easing the 

transition to electric mobility through innovative and tailor-made solutions for both private and business 

actors of the value chain.  

CнaŜ{ thanks to a governance structure that gives to the Company control on the technological roadmap 

and capex investment, pricing and strategic procurement and a casting vote on all other strategic aspects, 

is fully consolidated by NHOA.  

On December 22nd, 2022, the stakes of 49.9% in Free2Move eSolutions S.p.A., previously held by NHOA 

Energy, were transferred to the newco NHOA Corporate S.r.l..  

(b) Free2move eSolutions North America LLC 

On April 27th, 2022, F2MeS incorporated F2MeS North America, wholly owned by F2MeS, as a special 

purpose vehicle to access the e-mobility market in the United States. F2MeS North America is a limited 

liability company in accordance with the Delaware Limited Liability Company Act. 

F2MeS North America has its registered office at 251 Little Falls Drive, Wilmington, County of New Castle, 

Delaware, 19808, and it is qualified to transact business in all States of the US. The process for the 

qualification of the company in Canada is on-going.  

F2MeS North America is wholly owned by F2MeS. 

(c) Free2move eSolutions France SaS 

On May 11th, 2022, F2MeS France was incorporated in France, as a special purpose vehicle to access the 

French e-mobility market. F2MeS France is a société par actions simplifiée (Société à associé unique), 

with registered office at 93 boulevard Haussmann 75008, Paris.  

F2MeS France is wholly owned by F2MeS.  

(d) Free2move eSolutions UK Ltd 

On June 17th, 2022, F2MeS UK was incorporated in the UK under the Companies Act 2006 as a private 

company, limited by shares, as a special purpose vehicle to access the UK e-mobility market. F2MeS UK 

is a limited liability company, with registered office at St Matthews House Quays Office Business Park, 

Conference Avenue, Portishead, United Kingdom, BS20 7LZ.  

F2MeS UK is wholly owned by F2MeS. 
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(e) Free2move eSolutions Spain SLU 

On July 13th, 2022, F2MeS Spain was incorporated in Spain, as a limited liability company, and as a special 

purpose vehicle to access the Spanish e-mobility market. The registered office is at C/ Eduardo Barreiros, 

nº 110, 28041, Madrid (Spain).  

F2MeS Spain is wholly owned by F2MeS 

(f) Free2move eSolutions Germany GmbH 

On September 27th, 2022, F2MeS Germany was incorporated in Germany, as a special purpose vehicle 

to access the German e-mobility market. The registered office is at Steuerberatung,Oberlindau 54-56, 

60323 Frankfurt am. F2MeS Germany is wholly owned by F2MeS S.p.A..  

(III) EV Infrastructure Global Business Line  

The EV Infrastructure Global Business Line is focused on developing a fast and ultra-fast charging network 

in Sourthern Europe, enabled by renewables, energy storage and 100% grid integrated. In particular, the 

eStations are interconnected in virtual power plant thanks to the energy management system, which in 

turn contributes to the development of renewable and sustainable energy and supports the grid.   

(a) Atlante S.r.l. 

On October 1st, 2021, Atlante S.r.l. was incorporated in Milan, Italy in connection with the Atlante Project. 

Atlante is a limited liability company registered with the Trade and Companies Registry of Milano under 

the REA MI-2635708 and has its registered office at Piazzale Lodi 3, Milan, Italy. With a resolution dated 

28th December 2021, the Sole Director approved the opening of a local unit in Turin, via Livorno 60, with 

effect from 1st January 2022.  By a resolution of August 4th, 2022, the Board of Directors of Atlante 

approved the opening of a local unit in Rome, via Vittorio Veneto 54b.  

!ǘƭŀƴǘŜΩǎ Ƴŀƛƴ ŀŎǘƛǾƛǘȅ ƛǎ ǘƘŜ ǎŀƭŜΣ ǇǳǊŎƘŀǎŜΣ ƛƴǎǘŀƭƭŀǘƛƻƴΣ ƳŀƴŀƎŜƳŜƴǘΣ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ŎƘŀǊƎƛƴƎ 

infrastructures for electric vehicles on its own or on behalf of third parties, including the provision of 

charging services for electric vehicles. 

On July 13th, 2022, the share capital of Atlante has been increased to 1,000,000  Euro and on December 

22, 2022 it has been increased to 5,000,000 Euro. 

Since June 16th, 2022, following the execution of a partial demerger of NHOA Energy, Atlante - initially 

wholly owned by NHOA Energy - is now wholly owned by NHOA Calliope S.r.l. (formerly Atlante TopCo 

S.r.l.). 

On December 16th, 2022, Atlante acquired a 60% majority stake in Kilometer Low Cost S.A. όάY[/έύΣ ǿƛǘƘ 

the possibility that the initial 60% could be increased to 100% by 2024. 

(b) NHOA Calliope S.r.l. (formerly, Atlante TopCo S.r.l.) 

On February 18th, 2022, NHOA S.A. incorporated Atlante TopCo S.r.l., with registered office in Milan, 

Piazzale Lodi, a holding aimed at acquiring the 100% stake in Atlante, initially owned by NHOA Energy.  

On March 30th, 2022, the Extraordinary Meeting of NHOA Energy approved the project of partial 

demerger by assignment of the totality of its stakes in Atlante to Atlante TopCo.  
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On December 22nd, 2022, the General Meeting of Atlante TopCo approved the change of corporate name 

into NHOA Calliope. NHOA Calliope is wholly owned by NHOA S.A.. 

(c) Atlante France SAS 

On 14th March 2022, Atlante France SAS was incorporated in Paris, France, under the laws of France.  

Atlante France is a French société par actions simplifiée, fully owned by Atlante, with a share capital of 

100,000.00 Euros and its registered office at 93 Boulevard Haussmann, Paris 75008. 

(d) Atlante Iberia SL 

On February 24th, 2022, Atlante Iberia SL was incorporated in Spain.  

Atlante Iberia is a Spanish societad limitada, fully owned by Atlante, with a share capital of Euro 4,000 

and its registered office at 08029, Barcelona, España, calle Paris, no. 45, Entresòl 3ª. 

 
(e) Atlante Fast Charging Portugal, Unipessoal LDA 

On July 18th, 2022, Atlante Fast Charging Portugal, Unipessoal LDA was incorporated under the laws of 

Portugal. Atlante Portugla has its registered office in Centro Empresarial Torres de Lisboa, Torre G, Rua 

Tomás da Fonseca, parish of São Domingos de Benfica, 1600-209 Lisbon.  

It is wholly owned by Atlante Iberia.  

(f) Atlante Infra Portugal S.A. 

On May 31st 2016, Atlante INFRA Portugal S.A. (formerly Kilometer Low Cost S.A.) was incorporated 

under the laws of Portugal. Atlante INFRA has its registered office in Centro Empresarial Torres de Lisboa, 

Torre G, Rua Tomás da Fonseca, parish of São Domingos de Benfica, 1600-209 Lisbon. It is 60% owned by 

Atlante. 

(IV) Holding and corporate activities  

On December14th, 2022, NHOA Corporate S.r.l., 100% owned by NHOA S.A., was incorporated under the 

laws of Italy, with registered office in Milan, Piazzale Lodi 3.  

NHOA Corporate will be focused on the exercise of control and coordination of all NHOA Group 

companies, by centralizing all management, corporate and staff functions.   

6.2.3 NHOA Group Companies operational focus 

For a detailed description of operations between NHOA and its controlled companies please refer to 

paragraph 17.1. 
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7 OPERATING AND FINANCIAL REVIEW FOR THE FINANCIAL YEARS ENDED ON 31 DECEMBER 2021 

AND 2022 

7.1 Introduction, changes in the consolidation perimeter 

The reader is invited to read the following inŦƻǊƳŀǘƛƻƴ ƻƴ bIh!Ωǎ ŦƛƴŀƴŎƛŀƭ ǎƛǘǳŀǘƛƻƴ ŀƴŘ ǊŜǎǳƭǘǎ ǘƻƎŜǘƘŜǊ 

with all of this 2022 Universal Registration Document, and in particular the consolidated accounts of 

NHOA and the attached notes, the 2021 Universal Registration Document, as well as the Statutory 

Accounts appearing in chapter 18 όCƛƴŀƴŎƛŀƭ LƴŦƻǊƳŀǘƛƻƴ /ƻƴŎŜǊƴƛƴƎ ǘƘŜ LǎǎǳŜǊΩǎ ŀǎǎŜǘǎΣ ŦƛƴŀƴŎƛŀƭ 

situation and results) of this Universal Registration Document. 

2022 Consolidated Financial Statements have been prepared in accordance with International Financial 

Reporting Standards (IFRS) as adopted by the European Union. The audit report from the Company's 

Statutory Auditors on the consolidated financial statements for the financial year ended on 31 December 

2022 is included in Annex 1 to this 2022 Universal Registration Document. 

Restatement of the consolidated financial statements for the financial year ended on 31 December 

2022 

With the publication of consolidated financial statements for the financial year ended on 31 December 

2022, NHOA has proceeded to a restatement of its consolidated financial statements for the financial 

year ended 31 December 2021. This followed the discovery in October 2022 of errors related to the 

recognition of revenues by the e-Mobility GBL, resulting in overstated revenues. These errors spanned 

over the financial year ended 31 December 2021 but also the first nine months of the financial year ended 

31 December 2022, and thus also resulted ƛƴ ƻǾŜǊǎǘŀǘŜŘ ǊŜǾŜƴǳŜǎ ƛƴ bIh!Ωǎ ǇǳōƭƛǎƘŜŘ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ 

for financial year ended 31 December 2021, the three-month period ended 31 March 2022, the six-month 

period ended 30 June 2022 and the three-month period ended 30 September 2022. 

All of the financial figures for the financial year ended 31 December 2021 included in this 2022 Universal 

Registration Document are taken from those restated financial statements.  

More information on this restatement is included in section 7.8 of this 2022 Universal Registration 

Document and Note 2.6 to the consolidated financial statements for the financial year ended on 31 

December 2022, included in Annex 1 to this 2022 Universal Registration Document. 

NHOA consolidation perimeter underwent several amendments during the financial years ended 31 

December 2022.  

Comores Énergies Nouvelles was incorporated on 20 July 2018.  NHOA S.A. subscribes 100% of the share 

capital. On 24 November 2018, NHOA exercised the put option granted by the shareholders agreement 

signed with Vigor International Ltd and sold 11% of the total issued capital. During the period November 

2018 until June 2021, NHOA S.A. owned 49% of Comores Énergies Nouvelles. The entity was consolidated 

pursuant to the equity method in the 2018, 2019 and 2020 Consolidated Financial Statements. On 1st 

July 2021, the two shareholders of Comores Énergies Nouvelles signed a share transfer agreement under 

which Vigor transfer 11 shares to NHOA. As a result of this agreement, NHOA owned 60% of the SPV. The 

transfer included all rights and obligations connected to the shares including but not limited to all rights 

to dividends, capital and voting rights. On 1st December 2022, the two shareholders of Comores Énergies 
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Nouvelles signed a share transfer agreement under which Vigor transfer 40 shares to NHOA. As a result, 

Nhoa subscribes 100% of the share capital. From 1st July 2021 NHOA fully consolidates Comores Énergies 

Nouvelles in accordance with IFRS 10.   

On 19 November 2020 EPS e-Mobility (now F2MeS) was incorporated, fully owned by NHOA Energy. 

F2MeS is the operational company of NHOA dedicated to the e-Mobility business. On 21 April 2021, the 

change of corporate name into άF2M eSolutions S.p.A.έ was approved and the transformation of the 

company into a joint-stock company was resolved by the general assembly. F2MeS, which is now a joint 

stock company and in which the Company holds a stake of 49.9% through NHOA Corporate (following 

the deed of transfer of shares by NHOA Energy to NHOA Corporate on December 22, 2022), aims at 

supporting and easing the transition to electric mobility through innovative and tailor-made solutions for 

both private and business actors of the value chain. NHOA fully consolidates F2MeS in accordance with 

IFRS 10. 

On 16 June 2021, NHOA Americas was incorporated in Delaware, US, with the purpose of managing the 

execution of projects of NHOA in the United States and further develop in US and Latam market. NHOA 

Americas LLC is wholly owned by NHOA Energy. NHOA fully consolidates Nhoa Americas. 

On 29 July 2021, NHOA Australia was incorporated in New South Wales, Australia, with the main 

objective of execute the first project of NHOA in Western Australia and support the expansion in the 

Australian market. NHOA Australia is wholly owned by NHOA Energy. NHOA fully consolidates Nhoa 

Australia. 

On 1st October, 2021, Atlante  was incorporated in Milan, Italy, in connection with the Atlante Project. 

!ǘƭŀƴǘŜΩǎ Ƴŀƛƴ ŀŎǘƛǾƛǘȅ ƛǎ ǘƘŜ ǎŀƭŜΣ ǇǳǊŎƘŀǎŜΣ ƛƴǎǘŀƭƭŀǘƛƻƴΣ ƳŀƴŀƎŜƳŜƴǘΣ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ŎƘŀǊƎƛƴƎ 

infrastructures for electric vehicles on its own or on behalf of third parties, including the provision of 

charging services for electric vehicles. At the time of the publication of this Universal Registration 

Document, Atlante is wholly owned by NHOA Energy. NHOA fully consolidates Atlante. 

On 18th February, 2022, Atlante Topco  (now NHOA Calliope) was incorporated in Milan, Italy. Atlante 

¢ƻǇŎƻΩǎ ǇǳǊǇƻǎŜ is to take on, in accordance with the laws and regulations in force on the subject, of 

sharehelding representing the total or the majority of the share capital of Atlante s.r.l. At the time of the 

publication of this Universal Registration Document, NHOA Calliope is wholly owned by NHOA S.A. NHOA 

fully consolidates NHOA Calliope. 

On 24th February 2022, Atlante Iberia was incorporated in Barcelona, Spain. Atlante Iberia's main activity 

is the sale, purchase, installation, management, maintenance of charging infrastructures for electric 

vehicles on its own or on behalf of third parties, including the provision of charging services for electric 

vehicles in the territories of Spain, Portugal, Andorra and Gibraltar. Atlante Iberia is wholly owned by 

Atlante srl. NHOA fully consolidates Atlante Iberia. 

On 17th March 2022, Atlante France was incorporated in Paris, France. Atlante France is a French société 

par actions simplifiée, with the main objective conducting, engineering and commercial activities related 

to the design, development, installation, and maintenance of charging infrastructures for electric 

vehicles, as well as the management of the energy storage and the distribution networks thus constituted 
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in the french market. Atlante France is wholly owned by Atlante srl. NHOA fully consolidates Atlante 

France. 

On 27th April 2022, F2MeS North America was incorporated in Delaware, USA. The company aims at 

supporting and easing the transition to electric mobility through innovative and tailor-made solutions for 

both private and business actors of the value chain in North America. F2MeS North America is fully owned 

by Free2move eSolutions SpA. NHOA fully consolidates F2MeS North America in accordance with IFRS 

10. 

On 11th May 2022, F2MeS France was incorporated in Paris, France. The company aims at developing 

innovative and customized solutions for both individual consumers and businesses involved in the electric 

vehicle value chain in the French territory. F2MeS France is fully owned by F2MeS SpA. NHOA fully 

consolidates F2MeS France in accordance with IFRS 10. 

On 17th June 2022, F2MeS UK was incorporated in Portishead, UK. It is a limited liability company, fully 

owned by F2MeS, that aims at supporting the transition to electric mobility by developing solutions that 

are tailored to the needs of both individual consumers and businesses involved in the electric vehicle 

value chain in the British territory. NHOA fully consolidates F2MeS UK in accordance with IFRS 10. 

On 13th July 2022, F2MeS Spain was incorporated in Madrid, Spain. F2MeS Spain S.L.U is a spanish 

limited liability company, fully owned by F2MeS S.P.A. The company aims at supporting and easing the 

transition to electric mobility through innovative and tailor-made solutions for both private and business 

actors of the value chain in the Spanish territory. NHOA fully consolidates F2MeS Spain in accordance 

with IFRS 10. 

On 18th July 2022, Atlante Fast Charging Portugal Unipessoal LDA was incorporated in Lisbon, Portugal. 

Atlante Fast Charging Portugal is a portugese limited liability company, fully owned by Atlante Iberia S.L.. 

Atlante Fast Charging is aimed at designing, developing, producing, marketing, installing, managing and 

maintaining electrical and electronic equipment, and EV charging infrastructures, on its own behalf or for 

third parties, for both public entities and private customers. NHOA fully consolidates Atlante Fast 

Charging Portugal. 

On 15th September 2022, NHOA Latam was incorporated Lima, Peru. The company was incorporated 

with the objective of executing the project Inkia Kallpa and further develop in the peruvian market. Nhoa 

Latam is owned by NHOA Energy (90%) and Nhoa Americas (10%). NHOA fully consolidates Nhoa Latam. 

On 27th September 2022, F2MeS Germany was incorporated in Frankfurt, Germany. The company aims 

at supporting and easing the transition to electric mobility through innovative and tailor-made solutions 

for both private and business actors of the value chain in the german territory. F2MeS Germany is fully 

owned by F2MeS SpA. NHOA fully consolidates F2MeS Germany in accordance with IFRS 10. 

On 14th December 2022, NHOA Corporate was incorporated in Milan, Italy. Nhoa Corporate is an italian 

limited liability company, fully owned by Nhoa S.A.. Its aim is acquiring, in accordance with the laws and 

regulations in force on the subject, of sharehelding in other companies and enterprises, Italian and/or 

foreign, the exercise of control and coordination of the companies in the group. NHOA fully consolidates 

Nhoa Corporate. 
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The consolidation perimeter as of 31 December 2022 includes: NHOA S.A., EPS Manufacturing, NHOA 

Energy, F2MeS, Comores Énergies Nouvelles, NHOA Americas, NHOA Australia, Atlante, NHOA Calliope, 

Atlante Iberia, Atlante France, F2MeS North Americas, F2MeS France, F2MeS UK, F2MeS Spain, Atlante 

Fast Charging Portugal, F2MeS Germany, NHOA Latam and NHOA Corporate all fully consolidated.  

Summary of the FY 2022 bIh! DǊƻǳǇΩǎ wŜǎǳƭǘǎ 

NHOA successfully met the upward revised guidance for 2022, giving full visibility on 2023 growth: 

¶ ϵмсрΦт Ƴƛƭƭƛƻƴ wŜǾŜƴǳŜǎ ŀƴŘ hǘƘŜǊ LƴŎƻƳŜΣ ŀƭƳƻǎǘ рȄ ŎƻƳǇŀǊŜŘ ǘƻ C¸нлнм24 

¶ .ŀŎƪƭƻƎ ŀƴŘ tǳǊŎƘŀǎŜ hǊŘŜǊǎ ŀǘ ŀǊƻǳƴŘ ϵосл Ƴƛƭƭƛƻƴ 

2022 has been a turning point for all GBLs: 

¶ Energy Storage ƛǎ ǘƘŜ ƎǊƻǿǘƘ ŜƴƎƛƴŜ ƻŦ bIh! DǊƻǳǇΩǎ ŀŎǘƛǾƛǘƛŜǎ ǿƛǘƘΥ  

o more than 9x Revenues year-on-year 

o 9.L¢5! ƻŦ ƻǾŜǊ ϵн Ƴƛƭƭƛƻƴ 

o .ŀŎƪƭƻƎ ŀǘ ϵолм Ƴƛƭƭƛƻƴ 

o hǊŘŜǊ LƴǘŀƪŜ ƻǾŜǊ ϵнпл Ƴƛƭƭƛƻƴ  

o 1.4GWh of projects under construction 

o ƻǾŜǊ ϵм ōƛƭƭƛƻƴ tƛǇŜƭƛƴŜ 

 

¶ e-Mobility , despite a difficult year with supply chain issues and the reorganization started in 

November 2022, with the new CEO, Mathilde Lheureux, Free2move eSolutions reached: 

o {ŀƭŜǎ ƻŦ ϵмм Ƴƛƭƭƛƻƴ 

o tǳǊŎƘŀǎŜ ƻǊŘŜǊǎ ƻŦ ŀǇǇǊƻȄΦ ϵс0 million at the beginning of 2023 

 

¶ EV Fastcharging Infrastructure, in slightly more than one year of activity, closed 2022 with:  

o 2,000 fastcharging Points of Charge online and under construction 

o Over 2,700 new sites in the pipeline 

2022 Key Figures  

Revenues and Other Income ŀǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнн ŀƳƻǳƴǘ ǘƻ ϵмсрΦт ƳƛƭƭƛƻƴΣ ǳǇ ппу҈ ŎƻƳǇŀǊŜŘ ǘƻ 

202125. 

LƴŎǊŜŀǎŜ ƛƴ wŜǾŜƴǳŜǎ ŀƴŘ hǘƘŜǊ LƴŎƻƳŜ ƛǎ Ƴŀƛƴƭȅ ŘǊƛǾŜƴ ōȅ ǘƘŜ ϵмроΦс Ƴƛƭƭƛƻƴ ǊŜǾŜƴǳŜǎ ǊŜŀƭƛȊŜŘ ōȅ ǘƘŜ 

Energy Storage GBL and are mainly related to:  

¶ the 200MWh Kwinana storage project with Synergy in Australia, that at the end of 2022 was 

approaching its commissioning phase 

_______________________ 
 
 
 
24 Restated as per note 2.6 of the Consolidated Financial Statements 

25 Restated as per note 2.6 of the Consolidated Financial Statements 
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¶ the 107MWh Yingde project in China, whose main components, including batteries, have been 

delivered and whose installation is ongoing 

¶ the first storage system in HePing, Taiwan, and its immediate expansion, for an aggregate of 

more than 33MWh, now in commercial operation 

¶ engineering and production activities for the second largest storage system in HePing, Taiwan, 

currently in installation and approaching commissioning (311MWh) 

¶ four projects in the Americas for an aggregate capacity of 78.8MWh   

¶ the portfolio of Fast Reserve projects in Italy, all approaching commercial operation 

¢ƘŜ Ŝaƻōƛƭƛǘȅ D.[ ŎƻƴǘǊƛōǳǘŜǎ ŦƻǊ ϵммΦп Ƴƛƭƭƛƻƴ ǘƻ ŎƻƴǎƻƭƛŘŀǘŜŘ ǊŜǾŜƴǳŜǎ ŀƴŘ 9± CŀǎǘŎƘŀǊƎƛƴƎ 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ōƻƻƪŜŘ ƛǘǎ ŦƛǊǎǘ ǊŜǾŜƴǳŜǎΣ ŦƻǊ ϵлΦс ƳƛƭƭƛƻƴΦ  

The 9.1% Gross margin including non-recurring item is mainly due to the revenue mix, where the Energy 

{ǘƻǊŀƎŜ D.[Ωǎ ǘǳǊƴƪŜȅ ŎƻƴǘǊŀŎǘƛƴƎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǿŜƛƎƘǘǎ ƘŜŀǾƛŜǊ ǘƘŀƴ ǘƘŜ ŎŀǇƛǘŀƭ-intensive 

manufacturing and infrastructure GBLs. However, in 2022 the Energy Storage GBL marginality was 

affected by an unusual contribution of lower-margin civil works and interconnection activities, not 

expected to recur in the future.  

Backlog in the Energy Storage GBL ǘƻǘŀƭǎ ϵолм ƳƛƭƭƛƻƴΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ мΣоупa²Ƙ ƛƴ !ǳǎǘǊŀƭƛŀΣ ¢ŀƛǿan, 

China, Latin America, US and Europe, increasing by 56% compared to the Backlog communicated with 

the FY2021 Results.  

Pipeline ƛƴ ǘƘŜ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ ǊŜŀŎƘŜǎ ϵмΣлпо ƳƛƭƭƛƻƴΣ Ҍос҈ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇƛǇŜƭƛƴŜ ŀƴƴƻǳƴŎŜŘ 

with the FY2021 Results. Given the ƻǾŜǊ ϵнлл Ƴƛƭƭƛƻƴ hǊŘŜǊ LƴǘŀƪŜ ŎƻƴŦƛǊƳŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŜǊƛƻŘΣ 

this is equivalent to a 32% conversion rate over 2022 and a year-on-year backlog increase of 56% despite 

the step change in Revenue generation. 

Personnel costs ǊŜŀŎƘŜŘ ϵолΦс ƳƛƭƭƛƻƴΣ ƳƻǊŜ ǘƘŀƴ ŘƻǳōƭƛƴƎ ŎƻƳǇŀǊŜŘ ǘƻ ϵмпΦт Ƴƛƭƭƛƻƴ ƛƴ нлнмΣ ƛƴ ƭƛƴŜ 

with the increase in headcount. As of 31 December 2022, NHOA Group has 451 employees (from 36 

nationalities) compared to 236 at the end of FY2021. The strengthening of the workforce is mainly due 

to the ramp-up of the EV Fastcharging Infrastructure GBL in four countries and to the Energy Storage 

D.[ϥǎ Ǝƭƻōŀƭ ƎǊƻǿǘƘΣ ŀƴŘ ƛǎ ƛƴ ƭƛƴŜ ǿƛǘƘ bIh! DǊƻǳǇΩǎ ǊƻŀŘƳŀǇ ŀƴŘ aŀǎǘŜǊǇƭŀƴмлȄΦ 

Capital investments ƛƴŎǊŜŀǎŜŘ ǘƻ ϵпнΦр ƳƛƭƭƛƻƴΣ largely comprised of EV Fastcharging Infrastructure 

investments.  

R&D investments ŀƳƻǳƴǘŜŘ ǘƻ ϵсΦф Ƴƛƭƭƛƻƴ ŀƴŘ ǊŜǇǊŜǎŜƴǘ п҈ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ wŜǾŜƴǳŜǎΦ 

Other Operating Expenses ƛƴŎǊŜŀǎŜŘ ōȅ нур҈Σ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵмтΦп ƳƛƭƭƛƻƴΣ ŎƻƳǇŀǊŜŘ ǘƻ ϵпΦр Ƴƛƭƭƛƻƴ ƛƴ 

2021, expressing an organic growth mainly driven by the full cycle of Energy Storage subsidiaries in 

America and Australia, the first full year of activity of the European structure of the GBL e-Mobility, its 

expansion over the US and the growth of the EV Fastcharging Infrastructure business in its first full year 

of activity. In addition, the e-Mobility GBL has been also affected by R&D costs related to the processes 

of discovering, testing and developing new products mainly in the Digital applications and not capitalized. 
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EBITDA including non-ǊŜŎǳǊǊƛƴƎ ƛƴŎƻƳŜ ǊŜǇǊŜǎŜƴǘǎ ŀ ϵонΦф Ƴƛƭƭƛƻƴ ƭƻǎǎ ƛƴ нлнн ŎƻƳǇŀǊŜŘ ǘƻ ŀ ϵмоΦн 

million loss in 2021, due to the increase in operating expenses and in personnel costs, mainly due to a 

natural effect of the investments that NHOA made on the new EV Fastcharging Infrastructure GBL, capital 

intensive business whose benefits are expected to contribute to the bottom line in the following years, 

and to the e-Mobility GBL reorganization; indeed, Energy Storage GBL, closed FY2022 with a positive 

9.L¢5! ǘƘŀǘ ŜȄŎŜŜŘŜŘ ϵн ƳƛƭƭƛƻƴΦ  

Non recurring expenses and Incentive Plan ŀŎŎƻǳƴǘ ŦƻǊ ϵнΦу Ƴƛƭƭƛƻƴ ŀƴŘ ϵмΦс ƳƛƭƭƛƻƴΣ ǊŜǎǇŜŎǘƛǾŜƭȅΤ ǘƘŜ 

first one is mainly due to the opening of the new legal entities and to the reorganization of the Group, 

while the second by the beginning of a new Long Term Incentive Plan approved by the Board of Directors.  

EBIT and Net Result ŀǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнн ǎǘŀƴŘΣ ǊŜǎǇŜŎǘƛǾŜƭȅΣ ŀǘ ϵ-рлΦп Ƴƛƭƭƛƻƴ ŀƴŘ ϵ-52.2 million, 

ŎƻƳǇŀǊŜŘ ǘƻ ϵ-27.9 million and ϵ-28.4 million of the previous year, respectively. 

Net Financial Position ǎǘŀƴŘǎ ŀǘ ϵпΦн Ƴƛƭƭƛƻƴ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлннΣ ŎƻƳǇŀǊŜŘ ǘƻ ϵтпΦо Ƴƛƭƭƛƻƴ ŀǎ ŀǘ ом 

December 2021, mainly reflecting the investment of the Group in the EV Fastcharging Infrastructure GBL 

and the working capital consumed by the Energy Storage GBL. The Company is carefully exploring its 

financing options in order to support the accelerated ramp-up of the investments in the EV Fastcharging 

Infrastructure GBL.  

 

2022 Milestones and 2023 Highlights 

2022 has been a transformational year for NHOA Group, across its three GBLs.  

Energy Storage GBL 

NHOA Energy is the main growth engine of the Group, with a series of iconic successes achieved in 2022 

and a strong pipeline of new projects for 2023 onwards.  

In 2022 NHOA Energy was awarded, among others, the flagship Blyth Battery storage project by NEOEN 

for 200MW/400MWh in South Australia, the supply of around 100MWh energy storage capacity in the 

Americas, as well as over 100MWh of capacity in Asia with TCC.  

Over 300MWh of capacity were under or nearing commissioning at the end of the year. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ LƴŘǳǎǘǊƛŀƭ tƭŀƴǘ ƛƴ /ƻǎƛƻ ±ŀƭǘŜƭƭƛƴƻ ŀǎǎŜƳōƭŜŘ нолa²Ƙ ƻŦ ǎǘƻǊŀƎŜ ŎŀǇŀŎƛǘȅ ŘǳǊƛƴƎ ǘƘŜ 

year, and since October has been producing at a pace of 45MWh per month.  

The global origination and delivery effort is now firmly established across four operational hubs in 

Houston, Milan, Perth and Taipei, working synergistically through the value chain, from commercial 

development through long-term service. In AǇǊƛƭΣ bIh! 9ƴŜǊƎȅΩǎ нлно {ǘƻǊŀƎŜ !ƴŀƭȅǎǘǎ /ƭŀǎǎΣ ǘƘŜ 

/ƻƳǇŀƴȅΩǎ DǊŀŘǳŀǘŜ tǊƻƎǊŀƳΣ ǿƛƭƭ ǎǘŀǊǘ ƛǘǎ ŀŘǾŜƴǘǳǊŜΣ ǿƘƛƭŜ ǘƘŜ нлнн /ƭŀǎǎ ƛǎ ŀƭǊŜŀŘȅ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ 

origination and execution of NHOA Energy global project portfolio.   

 

e-Mobility  GBL 
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Despite the difficulties of 2022, Free2move eSolutions, under the new leadership of Mathilde Lheureux, 

has started moving forward in its path to drive the EV market evolution and potential. The reshaping of 

its operations and the focus on sales of eProWallōƻȄΣ ƛƴ ƻǊŘŜǊ ǘƻ ŦǳƭŦƛƭƭ {ǘŜƭƭŀƴǘƛǎ ŎǳǎǘƻƳŜǊǎΩ ƴŜŜŘǎΣ ƛǎ 

ǇǊƻŎŜŜŘƛƴƎΦ aƻǊŜƻǾŜǊΣ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ нлноΣ CǊŜŜнƳƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎ ǊŜƎƛǎǘŜǊŜŘ ŀǇǇǊƻȄΦ ϵсл Ƴƛƭƭƛƻƴ ƻŦ 

purchase orders, testifying the new path towards 2023 growth.  

CǊŜŜнƳƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎΩ ŜtǊƻ²ŀƭƭōƻȄ is always next to Stellantis new EV launches. The collaboration 

started in 2022 with the Alfa Romeo Tonale, the new Peugeot DS7 and the new E-Doblò Fiat. eProWallbox 

will also be close to Stellantis new EV launches in the new year: supplying the charging devices to 

Maserati and Alfa Romeo, and in the process of launching of new models, as the Jeep Avenger, which 

recently won the title of Car of the Year 2023. 

 

EV Fastcharging Infrastructure GBL 

With operations started in October 2021 with the set-up of its legal entity and the arrival of its CEO, 

Atlante in just over one year, managed to sign iconic partnerships and inaugurate its stations in landmark 

locations.  

By the end of 2022, Atlante counted on more than 2,000 points of charge online and under construction 

in Southern Europe, including also iconic stations such as the ones already in operation in Rome Fiumicino 

Airport, Misano World Circuit, Linate Airport (in collaboration with FreeToX) and its first station online in 

{ǇŀƛƴΦ !ǘƭŀƴǘŜ Ƙŀǎ ŀƭǎƻ ōŜŜƴ ŀǿŀǊŘŜŘ ŀ ϵно Ƴƛƭƭƛƻƴ ƎǊŀƴǘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ǳƴŘŜǊ ǘƘŜ /9C-AFIF 

scheme and acquired a majority stake in KLC in Portugal, making Atlante the fourth largest operator 

overall in Portugal and the largest by number of fastchargers. 

Moreover, Atlante was also awarded tenders for the creation of two innovative charging hubs in Padua, 

equipped with solar canopies and energy storage, and 46 points of charge in Buccinasco, within the 

Metropolitan city of Milan. 

In the first two months of 2023, Atlante inaugurated the first fastcharging station located within a 

dealership that is part of the Stellantis network in Magenta and acquired the Ressolar e-mobility business 

unit, boosting in this way its presence in Northern Italy.  

In March 2023, Atlante also announced an exclusive partnership with To Dream for the electrification of 

its urban district rejuvenation project in Turin with over 130 points of charge, and the entering in 

operation of the points of charge in the Saint-Memmie commercial area in France.  

In just more than one year, Atlante can now rely on over 100 passionate professionals, including many 

young talents, and has already geographical platforms in operation in France, Spain and Portugal. 

 

7.2 Important events during the period 

¶ Sonae Sierra and Atlante team up for sustainable mobility: on 11 January 2022 Sonae Sierra and 

!ǘƭŀƴǘŜ ŀƴƴƻǳƴŎŜŘ ǘƘŜ ǎƛƎƴƛƴƎ ƻŦ ǘƘŜ ŦƛǊǎǘ ŎƻƴǘǊŀŎǘ ŦƻǊ ǘƘŜ ŜƭŜŎǘǊƛŦƛŎŀǘƛƻƴ ƻŦ {ƻƴŀŜ {ƛŜǊǊŀΩǎ ŀǎǎŜǘǎ ƛƴ 
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Italy. The agreement between Atlante and Sonae Sierra involves the installation of a first fastcharging 

ǎǘŀǘƛƻƴ ŦƻǊ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜǎ ŀǘ .ƛŜƭƭŀΩǎ Dƭƛ hǊǎƛ ǎƘƻǇǇƛƴƎ ŎŜƴǘŜǊ ƻǇŜƴ ǘƻ ōƻǘƘ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ǇǳōƭƛŎΦ !ǘ 

the same time, detailed assessments continue for the construction of a second charging station at 

the shopping center Le Terrazze in La Spezia. 

¶ New milestones for NHOA in the US with Kearsarge Energy: on 17 February 2022, NHOA announced 

the successful commissioning of a new storage system in the US. The project, awarded in December 

2020, involved the supply of a 10MWh energy storage system in Massachusetts to Kearsarge Energy, 

part of a Solar plus Storage plant in the town of Bellingham. .ŀǎŜŘ ƻƴ bIh!Ωǎ ǇǊƻǇǊƛŜǘŀǊȅ ŘŜǎƛƎƴΣ ǘƘŜ 

plant successfully completed the UL 9540 system certification, and it is now online to provide the 

New England Independent System Operator (ISO New England) with competitive and fully-

dispatchable solar energy, while also supporting and stabilizing the local grid. Further to the 

commissioning of the Bellingham plant, Kearsarge Energy awarded NHOA the deployment of two 

further systems for an aggregate capacity of 12MWh. 

¶ New project Chilca in Latin America for NHOA: On 4 May 2022, NHOA announced the award of a 

turn-key 30MWh energy storage system for ENGIE Energía Perú in Chilca, the core of Peruvian power 

generation. With this project NHOA consolidates its proven experience in thermal power plant 

retrofitting, a crucial application to reduce CO2 emissions at the electrical system level. The battery-

based energy storage system to be installed in the 800MW Chilca power plant will improve the 

Peruvian grid stability by providing Primary Frequency Regulation services, bringing economic 

benefits while increasing the system efficiency. The Chilca project has been developed by NHOA 

9ƴŜǊƎȅΣ bIh! DǊƻǳǇΩǎ Dƭƻōŀƭ .ǳǎƛƴŜǎǎ [ƛƴŜ ŘŜŘƛŎŀǘŜŘ ǘƻ ǎǘŀǘƛƻƴŀǊȅ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜΣ ǘƘǊƻǳƎƘ ŀ ǎȅƴŜǊƎƛŎ 

effort of both its Italian Engineering Center and its American platform in charge of energy storage 

projects in North, Center, and South America.With this project, that follows the recent award of two 

utility scale systems in the US, NHOA reinforces its position in the American market, despite Covid-19 

restrictions and globally disrupted supply chains. 

¶ NHOA to supply further 22MWh energy storage capacity to Taiwan: On 1 June 2022, NHOA 

announced the supply of a 22MWh energy storage project for TCC, pre-eminent Asian industrial 

ƎǊƻǳǇ ŀƴŘ bIh!Ωǎ ƳŀƧƻǊƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ƻǾŜǊ пллa²Ƙ ŎŀǇŀŎƛǘȅ ǳƴŘŜǊ 

development in Taiwan since 2021. The project, which foresees a 22MWh capacity addition to the 

first 10MWh system being installed in TCC HePing Plant, is further evidence of the synergy between 

NHOA, among the top-5 energy storage system integrators worldwide, and TCC, which is leading the 

ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ƛƴ ¢ŀƛǿŀƴΦ ¢ƘŜ ǊŜŎǳǊǊƛƴƎ ŀǿŀǊŘǎ ŀǊŜ ŀƭǎƻ ŀ ǊŜŎƻƎƴƛǘƛƻƴ ƻŦ bIh!Ωǎ 

ǳƴǇŀǊŀƭƭŜƭŜŘ ǇƻǎƛǘƛƻƴƛƴƎ ƛƴ ǘƘŜ ƘƛƎƘƭȅ ǇǊƻƳƛǎƛƴƎ !ǎƛŀƴ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜ ƳŀǊƪŜǘΦ bIh!Ωǎ ǎǘƻǊŀƎŜ 

technology and proprietary energy management system will contribute to stabilizing the Taiwanese 

grid in its ambitious path to reach 45GW of renewable energy capacity by 2030. 

¶ IP & Atlante together for electric mobility in Italy: On 7 June 2022, Atlante, the Company of NHOA 

Group dedicated to electric vehicles fast and ultra-fast charging infrastructure, and IP ς the main 

private player in fuel distribution and mobility services, with 4,600 service stations in Italy ς 

announced that they will be working together to promote the spreading of electric mobility. The 

collaboration foresees the installation of 34 fast and ultra-fast points of charge in five service stations 
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in northern and central Italy on main roads with very high traffic density. The aim is to offer Italian 

travellers an increasingly faster electric charging experience that can also enable long distance 

suburban travels. The first 26 electrified on-the-go charging points will go live by December 2022 and 

will be equipped with photovoltaic panels integrated in canopies, allowing the use of renewable 

energy in microgrid mode, facilitating the transition to a truly sustainable electric mobility. 

¶ Ultra-fast charging for electric vehicles at Rome Fiumicino International Airport: On 14 June 2022,  

Atlante, the company of NHOA Group dedicated to electric vehicles fast and ultra-fast charging 

infrastructure, ǿƻƴ ǘƘŜ ǘŜƴŘŜǊ ƭŀǳƴŎƘŜŘ ōȅ !ŜǊƻǇƻǊǘƛ Řƛ wƻƳŀ όά!5wέύΣ ŀƴ !ǘƭŀƴǘƛŀ DǊƻǳǇ ŎƻƳǇŀƴȅ 

that manages and develops Rome Fiumicino and Ciampino airports, for the electrification of the main 

national airport. In this context, Atlante will set up charging stations powered 100% by renewable 

sources inside Rome Fiumicino International Airport: a minimum of 8 ultra-fast points of charge will 

be located between the car parks at departures, arrivals and those reserved for chauffeur services, 

with the aim of offering travelers from all over the world an intuitive and, above all, ultra-fast electric 

mobility experience. 

¶ Atlante: two e-Mobility Hubs in Padua with 80 electric vehicle charging points, powered by 100% 

renewable energy, on 12 July 2022, Atlante, the company of NHOA Group dedicated to electric 

vehicles fast and ultra-fast charging infrastructure, announced the award of the tender of the 

Municipality of Padua and the signing of the related contract for the installation of two innovative 

parking and electric vehicle charging Hubs 100% powered by renewable energy. The two e-Mobility 

Hubs will provide for a total of 80 parking slots powered exclusively by renewable energy, produced 

also by the solar panels on the canopies that will cover 160 slots. 

¶ hƴ нм Wǳƭȅ нлнн bIh! Ƙŀǎ ōŜŜƴ ƛƴŦƻǊƳŜŘ ǘƘŀǘΣ ŦƻƭƭƻǿƛƴƎ 9bDL9Ωǎ ƴƻǘƛŦƛƴƎ ǘƘŜ DǳŀƳ tƻǿŜǊ !ǳǘƘƻǊƛǘȅ 

not to be able to confirm the 2019 pricing due to current market conditions, the Guam Power 

Authority notified ENGIE its decision to cancel the bid.  

¶ Politecnico di Milano and NHOA Group to strengthen their historic partnership: On 01 September 

2022, Nhoa announced the signing of an agreement with Politecnico di Milano for the establishment 

of a Joint Research Center (JRC) with the aim of developing innovation, research and training 

initiatives in the Energy sector to enable the global transition towards clean energy and sustainable 

mobility. The scientific collaboration agreement consolidates the long-standing partnership between 

NHOA Group and Politecnico di Milano and stems from the mutual desire to develop joint training, 

research and innovation initiatives. The main objective is to address cutting-edge research topics in 

energy storage, e-mobility and distributed energy resources. 

¶ Misano World Circuit with Atlante for the energy transition: On 03 September 2022, Atlante, the 

company of NHOA Group dedicated to electric vehicles fast and ultra-fast charging infrastructure, 

inaugurated the new charging stations at MWC Square. The 6 fast and quick points of charge will be 

open to the public and available on the main e-mobility service applications. Thus continues the 

fruitful collaboration between NHOA Group and Misano World Circuit started last June when 

Free2move eSolutions (joint venture between NHOA Group and Stellantis automotive group that is 

!ǘƭŀƴǘŜΩǎ ǘŜŎƘƴƻƭƻƎȅ ǇǊƻǾƛŘŜǊύ ǎǳǇǇƭƛŜŘ ǘƘŜ Ŧŀǎǘ ŎƘŀǊƎƛƴƎ ŘŜǾƛŎŜǎ ŦƻǊ ǘƘŜ ǎƳŀǊǘ 9v ŦƻǊǘǿƻ Ŝ-cup, the 
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ǿƻǊƭŘΩǎ ŦƛǊǎǘ ǘƻǳǊƛƴƎ ŎŀǊ ŎƘŀƳǇƛƻƴǎƘƛǇ ŘŜŘƛŎŀǘŜŘ ǘƻ ŜƭŜŎǘǊƛŎ ŎŀǊǎΦ ²ƛǘƘ ǘƘƛǎ ƴŜǿ ǇŀǊǘƴŜǊǎƘip, the 

charging services will not only be offered to the vehicles running on the circuit but also to the public. 

¶ Fiumicino airport: online the first Atlante EV ultra-fast charging station: : On 08 September 2022, 

Atlante, the company of NHOA Group dedicated to electric vehicles fast and ultra-fast charging 

infrastructure, and Aeroporti di Roma inaugurated the first Atlante charging stations active and 

available h24 at Leonardo da Vinci, the main Italian airport. Thanks to the synergy between the two 

companies, there are now available the first two ultra-fast charging points in the T3 Short Stay parking 

area of Leonardo da Vinci airport. The two charging points inaugurated are in fact part of a wider 

project to install 16 ultra-fast charging points 100% powered by renewable sources within Rome 

Fiumicino airport. The remaining 14 will be located between the car parks at departures and arrivals 

of Terminal 1 and 3, and those reserved for chauffeur services. They will be equipped, like the two 

ones inaugurated, with ad-hoc signage and furnishing elements with the aim of offering travelers an 

intuitive as well as ultra-fast electric mobility experience. The charging stations, available to airport 

customers and  public 24/7, are open to all electric vehicles and compatible with every charging 

standard and service provider for electric mobility. 

¶ !ǘƭŀƴǘŜ ŀǿŀǊŘŜŘ ϵно Ƴƛƭƭƛƻƴ 9¦ ŦǳƴŘǎ ǘƻ ƛƴǎǘŀƭƭ ƻǾŜǊ мΣплл 9± Ŧŀǎǘ ŀƴŘ ǳƭǘǊŀ-fast points of charge in 

Southern Europe: on 14 September 2022, Atlante, the company of NHOA Group dedicated to electric 

vehicles fast and ultra-fast charging infrastructure, Ƙŀǎ ōŜŜƴ ǎŜƭŜŎǘŜŘ ŦƻǊ ŀ ϵннΦт Ƴƛƭƭƛƻƴ ƎǊŀƴǘ ǎǳǇǇƻǊǘ 

by the European Union under CEF Transport, the funding programme supporting European transport 

infrastructure. Atlante had submitted and has been awarded with two projects for the overall 

installation of 215 EV fastcharging stations, of which 70 located in Italy, 55 in France, 55 in Spain and 

ор ƛƴ tƻǊǘǳƎŀƭΣ ǘƘǳǎ ŎƻǾŜǊƛƴƎ ŀƭƭ ŦƻǳǊ ŎƻǳƴǘǊƛŜǎ ƻŦ !ǘƭŀƴǘŜΩǎ ƎŜƻƎǊŀǇƘƛŎŀƭ ǇŜǊƛƳŜǘŜǊΦ 

The fastcharging stations will be situated along the trans-European transport road network (TEN-T), 

on safe and secure parkings and in urban nodes. All stations will be powered by 100% renewable 

energy and will be all modular and designed either with or ready for on-site battery storage, to 

manage peak charging hours, and on-site or off-site solar energy production. The underlying 

technology platform is being developed together with Free2move eSolutions, the joint venture 

between NHOA Group and Stellantis whiŎƘ ƛǎ !ǘƭŀƴǘŜΩǎ ǇǊŜŦŜǊǊŜŘ ǘŜŎƘƴƻƭƻƎȅ ǇǊƻǾƛŘŜǊΦ 

¶ NHOA publishes its first Sustainability Report in light of Masterplan10x: on 19 September 2022, 

Nhoa S.A. (NHOA.PA, formerly Engie EPS), global player in energy storage and e-mobility, announced 

the publicatioƴ ƻŦ ƛǘǎ ŦƛǊǎǘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ŦƻǊ нлнмΦ bIh! DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇŀǘƘ ƛǎ ƛƴǘǊƛƴǎƛŎ 

to its mission, which is to enable and accelerate the paradigm shift in the global energy system and 

the transition to clean energy and sustainable mobility. This path is fully in compliance with the 

ƎǳƛŘŜƭƛƴŜǎ ǇǊƻǾƛŘŜŘ ƛƴ aŀǎǘŜǊǇƭŀƴмлȄ ƛƴ ǘŜǊƳǎ ƻŦ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜǉǳƛǘȅΣ ŜƴƘŀƴŎƛƴƎ 

production and implementing more equal gender inclusion in STEM disciplines. Diversity and equality 

are important for us to achieve excellence, with 31 different nationalities among our people, working 

from 4 continents and with very diverse cultures and backgrounds. 

¶ bIh! ōƻƻǎǘǎ ǊŜƴŜǿŀōƭŜǎΩ ǇŜƴŜǘǊŀǘƛƻƴ ƛƴ [ŀǘƛƴ !ƳŜǊƛŎŀ ǿƛǘƘ ŀŘŘƛǘƛƻƴŀƭ осa²Ƙ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜ 

capacity: on 04 October 2022, Nhoa announced the award of a tender to supply a turn-key 36MWh 

Energy Storage System in Latin America, designed to enhance the flexibility of a thermal power plant 
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in the context of rising renewables penetration. The project has been developed by bIh! 9ƴŜǊƎȅΩǎ 

American platform, which oversees energy storage projects in North, Center, and South America, in 

collaboration with the Italian Engineering Center. The construction phase will start at the beginning 

of 2023 and the commissioning is planned for the end of 2023. 

¶ Mathilde Lheureux takes the lead of Free2move eSolutions as new CEO: on October 24, 2022 

Free2move eSolutions, the joint venture between NHOA Group (NHOA.PA) and Stellantis N.V., 

announced the appointment of Mathilde Lheureux as Chief Executive Officer by the unanimous 

decision of the board of directors, while Roberto Di Stefano will continue at Stellantis in another 

position. Mathilde Lheureux has more than 15 years of experience in the automotive sector. Before 

joining Stellantis in January 2021, she was the Head of Global Talent and Top Management at PSA 

Group. Previous to this role, she held the position of Chief of Staff of Carlos Tavares in Groupe PSA. 

During her career at Groupe PSA, she consolidated within a broad and diversified experience ranging 

from R&D to public affairs and corporate strategy. 

¶ Atlante and Politecnico di Milano: together for a first-class joint testing facility for the new eStation: 

on 10 November 2022, Atlante, the company of NHOA Group dedicated to electric vehicles fast and 

ultra-fast charging infrastructure, announced the signing of an implementation agreement with 

Politecnico di Milano, within the Joint Research Center (JRC) framework, for the creation of a testing 

ŦŀŎƛƭƛǘȅ ƭŀō ŦƻǊ !ǘƭŀƴǘŜΩǎ ŎǳǘǘƛƴƎ-edge eStation. The collaboration between NHOA Group and 

Politecnico di Milano deepens in the context of the JRC program with an additional investment by 

Atlante to develop a testing facility in which Ph.D. students, young researchers, professors of the 

Politecnico di Milano and the R&D teams of Atlante, NHOA and Free2move eSolutions, as technology 

ǇǊƻǾƛŘŜǊΣ ǿƛƭƭ ŎƻƭƭŀōƻǊŀǘŜ ŦƻǊ ǘƘŜ ǘŜǎǘƛƴƎ ƻŦ ǘƘŜ Ƴƻǎǘ ŀŘǾŀƴŎŜŘ ŦǳƴŎǘƛƻƴŀƭƛǘƛŜǎ ŀƴŘ ŦŜŀǘǳǊŜǎ ƻŦ !ǘƭŀƴǘŜΩǎ 

eStation. 

¶ ChargeUp Europe welcomes Atlante as its latest member: On 13 December 2022, Atlante, the 

company of NHOA Group dedicated to electric vehicles fast and ultra-fast charging infrastructure, was 

welcomed as the latest member of ChargeUp Europe, the voice of the EV charging infrastructure 

industry in Europe. 

¶ Atlante acquires KLC in Portugal, becoming one of the largest EV fastcharging networks in Iberia: 

On 16 December 2022, Atlante, the company of NHOA Group dedicated to electric vehicles fast and 

ultra-fast charging infrastructure, announced the acquisition in Portugal of a 60% majority stake in 

YƛƭƻƳŜǘŜǊ [ƻǿ /ƻǎǘ {Φ!ΦόάKLCέύΣ ǿƛǘƘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ǘƘŀǘ ǘƘŜ ƛƴƛǘƛŀƭ сл҈ ŎƻǳƭŘ ōŜ ƛƴŎǊŜŀǎŜŘ ǘƻ млл҈ 

by 2024. KLC owns and operates one of the largest networks of EV charging stations in Portugal, in 

particular for fastcharging. This acquisition will therefore support the positioning of Atlante as leading 

player in Iberia and one step closer towards its ambition to become the largest fast and ultra-fast 

charging infrastructure in Southern Europe.  

The initial transaction will consist of 60% of the shares of KLC for an equity consideration to the sellers 

ƻŦ ŀǊƻǳƴŘ ϵпΦр Ƴƛƭƭƛƻƴ ǿƘƛƭǎǘ !ǘƭŀƴǘŜ Ƙŀǎ ŀƴ ƻǇǘƛƻƴ ǘƻ ŀŎǉǳƛǊŜΣ ŀƴŘ ǘƘŜ ǎŜƭƭƛƴƎ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴ ƻǇǘƛƻƴ 

to sell to Atlante, the remaining 40% by 2024 for an eǉǳƛǘȅ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǊŀƴƎƛƴƎ ŦǊƻƳ ϵмΦт Ƴƛƭƭƛƻƴ 

ŀƴŘ ϵсΦт Ƴƛƭƭƛƻƴ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǎǇŜŎƛŦƛŎ ǘŀǊƎŜǘǎ ƛƴ нлноΦ 
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The closing of the transaction is subject to customary approvals and regulatory consent, including 

consent to the change of control by key stakeholders and clearance by the competent antitrust 

authorities. 

¶ Change in shareholding: between 31 December 2021 and 31 December 2022, the Company was 

notified of the following crossing of legal threshold filed with the AMF:  

- on 2 March 2022, Covalis Capital LLP notified the AMF having crossed upward the 5% threshold 

of capital and voting rights due to new acquisitions of shares. Starting from 28 February 2022, 

Covalis Capital LLP owned 5.002% of Company's share capital and voting rights;  

- on 11 october 2022, Covalis Capital LLP notified the AMF having crossed downward the 5% 

thresholder of capital and voting rights of the Company. Starting from 7 Octover 2022, Covalis 

/ŀǇƛǘŀƭ [[t ƻǿƴǎ пΦуф҈ ƻŦ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǾƻǘƛƴƎ ǊƛƎƘǘǎΦ   

The main factors affecting the performance of the NHOA Group during the analysed period were: 

Investments and commitment of financial resources in electric charging stations, new headquarter, V2G 

Drossone plant, R&D, namely the purchase of goods and technical services, and the hiring of qualified 

personnel both from inside and outside the company, aimed at the developing of several project as: 

ω Electric Charging Stations (15.371 ƪϵ ǿŜǊŜ ƛƴǾŜǎǘŜŘύ: investment in the construction of electric 

charging stations by creating 554 sites &microgrids online and under construction; 

ω Headquarter in Piazzale Lodi, Milan (5.846 ƪϵ ǿŜǊŜ ƛƴǾŜǎǘŜŘύΥ investment in new headquarter in 

Piazzale Lodi, Milan which treated as a right of use asset under IFRS 16. The amount is the accounting 

ŜŦŦŜŎǘ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ LCw{ мсΣ ǘƘŜ ŀŎǘǳŀƭ ƛƴǾŜǎǘƳŜƴǘ ƛǎ мΦлмр ƪϵΤ 

ω V2G Drossone plant at Mirafiori (8.857 ƪϵ ǿŜǊe invested): investment in V2G Drossone plant that 

has a technology that enables vehicles to exchange energy with the power grid. Bidirectional 

technology ς which both charges the car and returns power to the grid ς can only work efficiently when 

the car and the charging infrastructure speak a common language. This V2G project will be extended 

to interconnect up to 700 Fastcharging Points of Charge using an updated technology; 

ω HYESS CONTAINER HD EVOLUTION (related to Energy Storage GBL, мΦнру ƪϵ were invested): 

investment in HYESS CONTAINER HD EVOLUTION that is part of HyESS technological platform which is 

composed by 4 Technology Families and more than 30 products designed and developed entirely by 

NHOA which provides solutions to High Power and Energy Density; 

ω AI POWERED PROPHET EMS AND PMS EVOLUTION (related to Energy Storage GBL, мΦнпо ƪϵ were 

invested): investment in AI POWERED PROPHET EMS AND PMS EVOLUTION project which aims to make 

possible to optimally combine the energy mix of electrical, thermal and hydrogen-based assets. 

Predictive functionalities will boost the system performances, tackling renewable and load variations 

in advance. The EMS algorithm computes the optimal parameters useful for the execution of the Power 

Management System (PMS), maximising BESS efficiency and minimising auxiliary consumption. In 

addition, MODEL BASED DESIGN AND HIL project focuses on Model Based Design (MBD) which is 

considered the most effective method for developing and testing software regardless of its application; 
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ω Wallbox development (related to e-Mobility GBL, мΦмрф ƪϵ were invested): investment in Wallbox 

development and in other correlated projects. In particular project Wallbox B2B development aims to 

develop: 

ePro: It is a flexible AC charging system operating up to 22 kW in three-phase configuration. It is 

compatible with most of the back-end platforms available on the market. It is designed to work 

both as a stand-alone smart device or in a master-slave configuration.  

ePublic: it is a flexible AC charging system - ideal in public access car parks or in those with 

restricted but unsupervised access ς able to charge up to two vehicles simultaneously with a 

maximum power per vehicle of 22 kW in three-phase. Certified to withstand various weather 

ŎƻƴŘƛǘƛƻƴǎΣ ƛƳǇŀŎǘ ŀƴŘ ǘŀƳǇŜǊƛƴƎΣ άDέ ŎƻƴƴŜŎǘƛƻƴ ǘƻ ōŜ ƳƻƴƛǘƻǊŜŘ ŀƴŘ ƳŀƴŀƎŜŘ ǊŜƳƻǘŜƭȅΦ Lƴ 

addition, it integrates multiple back-end platforms to meet all management and metering needs. 

Metering for easyWallbox is a project aimed at developing easyCounter, an energy meter 

measuring up to 7.4 kW single-phase and collecting data relating to electricity consumption 

during each home charging session performed with easyWallbox. 

ω C-BESS HD EVOLUTION (related to Energy Storage GBL, мΦлнф ƪϵ were invested): investment in 

project C-BESS HD EVOLUTION, the new bi-directional Power Conversion System with full four quadrant 

operation, specifically designed for large-scale energy storage systems. Its modular design enables an 

excellent container integration therefore increasing the system reliability and reducing the footprint 

and overall costs. Moreover, the project aims to realize an optimized and containerizable PCS product 

solution able to respond to the requests in the market focusing not only on the development of 

advanced functionalities, but also on the competitiveness of the product (i.e. cost); 

ω CUTTING-EDGE BATTERY TESTING AND INTEGRATION (related to Energy Storage GBL, сфф ƪϵ were 

invested): investment in CUTTING-EDGE BATTERY TESTING AND INTEGRATION;  

ω K-WIZE (related to Energy Storage GBL, 698 ƪϵ ǿŜǊŜ ƛƴǾŜǎǘŜŘ): investment in digital platforms for 

data analysis and cybersecurity such as K-WIZE and Control Platform Cybersecurity Enhancement. In 

particular, K-WIZE Advanced Functions and Data Analysis contains several deliverables in itself. 

Examples of these deliverables are: 

- Battery Data Analysis; 

- K-WIZE Battery Anomaly Detection Algorithm etc.;  

ω EBESS MMC DEVELOPMENT (related to Energy Storage GBL, рмт ƪϵ were invested): investment in 

EBESS MMC DEVELOPMENT which aims to develop a centralized storage inverter model and new 

battery containerized solution;  

ω Integration and Testing of EV Batteries (related to e-Mobility GBL, нлу ƪϵ were invested): 

investment in Integration and Testing of EV Batteries - !ǘ ǘƘŜ ŜƴŘ ƻŦ ŀƴ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜΩǎ ό9±ύ ǳǎŜŦǳƭ ƭƛŦŜΣ 

ǘƘŜǊŜ ƛǎ ǎǘƛƭƭ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜ ƛƴ ƛǘǎ ǘǊŀŎǘƛƻƴ ōŀǘǘŜǊȅΦ .ȅ ƛƴǘŜƎǊŀǘƛƴƎ ǎŀƛŘ ōŀǘǘŜǊƛŜǎ ƛƴǘƻ CнaŜΩǎ ǇǊƻŘǳŎǘǎΣ ƴŜǿ 

revenue streams can be generated. The aim of this project is to successfully repurpose used EV battery 

packs for stationary storage applications;  
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7.3  Subsequent events 

¶ NHOA Energy and Elecnor to deliver a flagship 200MW/400MWh battery storage project in 

South Australia to Neoen: on 5 January 2023, Nhoa announced the signature of an EPC 

contract (and associated long term O&M contract) to NHOA Energy, in consortium with 

Elecnor to supply 200MW/400MWh Blyth Battery storage project in South Australia with 

bŜƻŜƴΣ ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŜŀŘƛƴƎ independent producers of exclusively renewable energy. 

¢ƘŜ ǎȅǎǘŜƳ ǿƛƭƭ Ƴŀƛƴƭȅ ōŜ ŘŜǇƭƻȅŜŘ ǘƻ ŦƛǊƳ ǘƘŜ ǇǊƻŘǳŎǘƛƻƴ ƻŦ bŜƻŜƴΩǎ DƻȅŘŜǊ {ƻǳǘƘ {ǘŀƎŜ м 

wind farm and deliver a 70MW renewable-energy baseload supply to BHP, a world-leading 

natural resources company. The asset will ultimately be equipped with grid-forming inverter 

technology, allowing it to provide essential system stability services traditionally provided by 

gas and coal power plants. NHOA Energy will be the battery storage specialist in the 

consortium, while Elecnor will act as balance-of-plant contractor. The execution of the Blyth 

Battery will start immediately, and the project is expected to be operational in 2025. 

¶ NHOA TAIWAN LTD: on 6 January 2023, NHOA Taiwan was incorporated in Taipei, Taïwan. 

Nhoa Taiwan is a limited liability company, fully owned by Nhoa Energy. 

¶ Atlante becomes core member of CharIN: On 17 January 2023, Atlante, the company of NHOA 

Group dedicated to electric vehicles fast and ultra-fast charging infrastructure, announced its 

ŀŦŦƛƭƛŀǘƛƻƴ ŀǎ ŎƻǊŜ ƳŜƳōŜǊ ƻŦ /ƘŀǊLb ŜΦ±Φ όά/ƘŀǊLbέύΣ ŀ ƭŜŀŘƛƴƎ Ǝƭƻōŀƭ ŀǎǎƻŎƛŀǘƛƻƴ ŘŜŘƛŎŀǘŜŘ ǘƻ 

promoting interoperability based on the implementation of Combined Charging System (CCS), 

an open universal and international charging system for electric vehicles based on 

international standards. CharIN is an international non-profit organization, currently counting 

over 290 members, dedicated to implementing synergies and cross-interoperability between 

its members, specifically sector leaders amid e-mobility operators, energy suppliers and 

automakers. This integrated approach aims to reach a complete charging standardization 

among e-vehicles of all kinds, for a smoother, more reliable and more user-friendly energy 

transition. In joining CharIN, Atlante will be honored to be part and ambassador of the largest 

network of experts and EV-charging stakeholders in Europe with the possibility to proactively 

work on improving the legal and policy framework, as well as the new technology standards. 

¶ Atlante acquires ResǎƻƭŀǊΩǎ Ŝ-mobility business unit, adding new charging points to its 

network in Northern Italy: On 26 January 2023, Atlante, the company of NHOA Group 

dedicated to electric vehicles fast and ultra-fast charging infrastructure, announced the 

acquisition of the e-Ƴƻōƛƭƛǘȅ ōǳǎƛƴŜǎǎ ǳƴƛǘ ƻŦ wŜǎǎƻƭŀǊ {ΦǊΦƭΦ όάwŜǎǎƻƭŀǊάύΦ ²ƛǘƘ сл ȅŜŀǊǎ ƻŦ 

experience in the energy sector, Ressolar represents Italian excellence, and from its Bergamo 

headquarters, it has been building clean energy production systems (photovoltaic, 

hydroelectric, and geothermal) since 2006 and for the past few years has been developing a 

network of charging stations for electric vehicles, Ih will now merge into the Atlante network, 

and a software solution dedicated to it.  

Through this acquisition, Atlante will obtain new points of charge mainly located in the provinces 

ƻŦ .ŜǊƎŀƳƻΣ .ǊŜǎŎƛŀΣ ŀƴŘ aƛƭŀƴΣ ƴŜŀǊōȅ ǘƘŜ !п ƘƛƎƘǿŀȅΣ ƻƴŜ ƻŦ LǘŀƭȅΩǎ Ƴƻǎǘ ŎǊǳŎƛŀƭ ƭƻƎƛǎǘƛŎ 



   

 

 
  111 

 

axis. Following the acquisition, Atlante and Ressolar will cooperate on the operation and 

maintenance of the infrastructure. In addition, for the next three years, Ressolar will continue to 

ǇŀǊǘƴŜǊ ǿƛǘƘ !ǘƭŀƴǘŜ ƛƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴŜǿ ǎƛǘŜǎΦ [ŀǎǘƭȅΣ !ǘƭŀƴǘŜΩǎ ƴŜǘǿƻǊƪ ǳǎŜǊǎ ǿƛƭƭ ōŜ ŀōƭŜ 

to benefit from the services of Wroom, RessƻƭŀǊΩǎ Ŝ-Mobility Service Provider capable of providing 

complete information on the various stages of charging, from finding the nearest charging point to 

real-time payment via multiple systems. 

¶ Atlante and Stellantis, together for electric mobility: On 08 February 2023, Atlante, the 

company of NHOA Group dedicated to electric vehicles fast and ultra-fast charging 

infrastructure, inaugurated in Italy the first fastcharging station at a Automagenta, dealership 

part of Stellantis network. In collaboration with Stellantis, Atlante is proactively working with 

many car dealers across Italy to deliver many more fastcharging stations to their premises, all 

powered by clean and renewable energy. These stations will allow EV drivers to experience 

the convenience of fastcharging: one more concrete contribution of Atlante to fostering EV 

adoption in Italy. This collaboration represents for Atlante and the whole NHOA Group an 

enrichment of the already beneficial relationship with Stellantis, which began from 

Free2move eSolutions, the joint venture between NHOA and Stellantis that specializes in EV 

charging devices and solutions. Also in France, Atlante and Stellantis are moving in the same 

direction, and the first fast and ultra-fast charging points will soon be online in selected car 

dealers distributing Stellantis vehicles. 

¶ Closing of the acquisition of KLC in Portugal for Atlante: On 09 February 2023, Atlante, the 

company of NHOA Group dedicated to electric vehicles fast and ultra-fast charging 

infrastructure, announced the closing of the acquisition in Portugal of a majority stake in 

Kilometer Low Cost S.A., now !ǘƭŀƴǘŜ LbCw! tƻǊǘǳƎŀƭ {Φ! όάY[/έύΦ The closing of the 

transaction took place following full compliance with customary approvals and regulatory 

consents, including consent to the change of control by key stakeholders and clearance by the 

competent antitrust authorities. 

¶ Electric Mobility: ATLANTE joins ALIS: On 15 February 2023, Atlante, the company of NHOA 

Group dedicated to electric vehicles fast and ultra-fast charging infrastructure, announced its 

affiliation with ALIS, a benchmark association in the sector of intermodal logistics on a national 

and international scale. Alis and Atlante share the common objective of the development of a 

more sustainable mobility in the near future. 

¶ NHOA UK LTD: on 16 February 2023, Nhoa UK was incorporated in Bristol, UK. Nhoa UK is a 

limited liability company, fully owned by Nhoa Energy. 

¶ Change in shareholding: between 1 January 2023 and the date of publication of this 

document, the Company was notified of the following crossing of legal threshold filed with 

the AMF:  

¶ on 28 February 2023, Bank of America Corporation notified the AMF having crossed upward the 

5% threshold of capital and voting rights due to new acquisitions of shares. Starting from 24 
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February 2023, Bank of America Corporation owned 5.486% of Company's share capital and 

voting rights; 

¶ on 1 March 2023, Bank of America Corporation notified the AMF having crossed downward the 

5% threshold of capital and voting rights of the Company. Starting from 28 February 2023, Bank 

of America Corporation owned 0% of Company's share capital and voting rights; 

¶ on 3 March 2023, Bank of America Corporation notified the AMF having crossed upward the 5% 

threshold of capital and voting rights due to new acquisitions of shares. Starting from 1 March 

2023, Bank of America Corporation owned 5.461% of Company's share capital and voting rights; 

¶ on 10 March 2023, Bank of America Corporation notified the AMF having crossed downward 

the 5% threshold of capital and voting rights of the Company. Starting from 9 March 2023, Bank 

of America Corporation owned 0% of Company's share capital and voting rights; 

¶ on 13 March 2023, Bank of America Corporation notified the AMF having crossed upward the 

5% threshold of capital and voting rights due to new acquisitions of shares. Starting from 10 

March 2023, Bank of America Corporation owned 5.377% of Company's share capital and voting 

rights; 

¶ on 14 March 2023, Bank of America Corporation notified the AMF having crossed downward 

the 5% threshold of capital and voting rights of the Company. Starting from 14 March 2023, Bank 

of America Corporation owned 0% of Company's share capital and voting rights; 

¶ on 30 March 2023, Invesco Ltd. notified the AMF having crossed upward the 5% threshold of 

capital and voting rights due to new acquisitions of shares. Starting from 29 March 2023, invesco 

Ltd. owns 5.60791% of Company's share capital and voting rights; 

 

No other subsequent events were recorded at the time of publication of this document. 

 

7.4 Presentation of the principal items of the consolidated income statement and comparison of 

financial period ended 31 December 2022 and 2021 

The following tables present the principal items of the consolidated income statement for the financial 

periods ended 31 December 2022 and 2021: 

CONSOLIDATED INCOME STATEMENT 
(amounts in K Euro) 

NOTES 31/12/2022 31/12/2021* 

Revenues   164.220 27.860 

Other Income including non recurring   1.466 2.348 

TOTAL REVENUES AND OTHER INCOME (including non recurring income) 5.1 165.686 30.208 

Cost of goods sold 5.2 (150.627) (24.167) 

GROSS MARGIN FROM SALES (including non recurring income)   15.059 6.041 

% on Revenues and other income   9,1% 20,0% 

Personnel costs 5.3 (30.617) (14.733) 

Other operating expenses 5.4 (17.383) (4.511) 

EBITDA excluding Stock Option and Incentive Plans  
expenses, including non recurring income (1) 

5.5 (32.941) (13.204) 

Amortization and depreciation 5.6 (7.022) (4.889) 

Impairment and write down 5.7 (5.977) (579) 

Non recurring expenses and Integration costs 5.8 (2.829) (4.045) 
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Stock options and Incentive plans 5.9 (1.596) (5.204) 

EBIT 5.10 (50.364) (27.922) 

Net financial income and expenses 5.11 (3.851) (509) 

Income Taxes 5.12 1.971 11 

NET INCOME (LOSS) 5.13 (52.244) (28.419) 

Attributable to:     
Equity holders of the parent company   (38.577) (27.213) 

Non-controlling interests   (13.668) (1.206) 

Basic earnings per share   (1,51) (1,97) 

Weighted average number of ordinary shares outstanding   25.534 13.831 

Diluted earnings per share   (1,51) (1,97) 

(1)  EBITDA excluding Stock Option and Incentive Plans expenses is not defined by IFRS. It is defined in notes 5.5 of the Consolidated Financial 
Statements  

*The 2021 figures have been restated for the item described in note 2.6 of the Consolidated Financial Statements  

 

7.4.1 Revenues and Other Income  

Revenues and other incomes grows of more than 5 times i compared to the 2021. 

The Revenues and Other Income detail is as follow: 

 

REVENUES BY GLOBAL BUSINESS LINE 
(amounts in K Euro)  

31/12/2022 31/12/2021*  

Energy storage 153.012 14.652 

eMobility 10.680 13.188 

EV Fastcharging 528 - 

Other non-core activities - 21 

TOTAL REVENUES BY PRODUCT LINES 164.220 27.860 

Other Income 1.466 2.347 

TOTAL REVENUES AND OTHER INCOME (INCLUDING NON-RECURRING INCOME) 165.686 30.208 

*The 2021 figures have been restated for the item described in note 2.6 of the Consolidated Financial Statements  

Revenues and Other Income for 2022 amount to 165.686 ƪϵ and are composed of construction contracts 

for 153.044 ƪϵ, sales of goods 10.331 ƪϵΣ services rendered to the customers for 844 ƪϵ and Other Income 

of 1.466 ƪϵ.  

Sales from construction contracts are mainly related to the progress of Energy Storage projects, while 

Sales of goods mainly refers to the selling of charging devices through e-Mobility Global Business Line. 

Rendering of services refers to ancillary activities performed for both the Global Business lines, like O&M 

Contracts for Storage and Installations & Charging as a service solutions for e-Mobility.  

hǘƘŜǊ ƛƴŎƻƳŜ ŀǊŜ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ wϧ5 ϧ tǊƻƧŜŎǘǎΩ DǊŀƴǘǎΦ 

 

The following table shows the breakdown of revenues by Global Business Line: 
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REVENUES BY GLOBAL BUSINESS LINE 
(amounts in K Euro)  

31/12/2022 31/12/2021*  

Energy storage 153.012 14.652 

eMobility 10.680 13.188 

EV Fastcharging 528 - 

Other non-core activities - 21 

TOTAL REVENUES BY PRODUCT LINES 164.220 27.860 

Other Income 1.466 2.347 

TOTAL REVENUES AND OTHER INCOME (INCLUDING NON-RECURRING INCOME) 165.686 30.208 

*The 2021 figures have been restated for the item described in note 2.6 of the Consolidated Financial Statements  

The increase is mainly driven by Energy Storage Global Business Line, +947%, and mainly comes from 

!ǳǎǘǊŀƭƛŀƴ ŎƻƴǘǊŀŎǘ {ȅƴŜǊƎȅ όупƳϵύΣ /ƘƛƴŜǎŜ ¢// ¸ƛƴƎŘŜ ŎƻƴǘǊŀŎǘ όноƳϵύΣ ¢ŀƛǿŀƴŜǎŜ ŎƻƴǘǊŀŎǘǎ όо 

ŎƻƴǘǊŀŎǘǎΣ ŦƻǊ ŀ ŎǳƳǳƭŀǘŜŘ ǊŜǾŜƴǳŜ ƻŦ мфƳϵύ ŀƴŘ ǘƘŜ н tŜǊǳǾƛŀƴ ŎƻƴǘǊŀŎǘǎ όŦƻǊ ŀ ŎǳƳǳƭŀǘŜŘ ǊŜǾŜƴǳŜ ƻŦ 

мпƳϵύ - e-Mobility Global Business Line decreased 19% compared to FY2021 (restated) while Atlante 

booked its first revenues mainly due to an EPC contract with API. 

During 2021 and 2022 allocation of Revenues and Other Income by single legal entity of NHOA is: 

 

REVENUES AND OTHER INCOME 
(INCLUDING NONRECURRING INCOME)  
(amounts in K Euro)   

  31/12/2022 31/12/2021* 

NHOA Australia   84.444 3.770 

NHOA Energy   60.234 11.754 

Free2move Solutions   11.412 11.562 

Nhoa Latam   5.087 - 

NHOA Americas   3.247 - 

Atlante   646 - 

CEN   555 353 

NHOA S.A.   57 2.768 

Atlante France   3 - 

Free2move France   1 - 

EPS Manufacturing   1 - 

TOTAL REVENUES AND OTHER INCOME 
 (INCLUDING NON-RECURRING INCOME) 

  165.686 30.208 

*The 2021 figures have been restated for the item described in note 2.6 of the Consolidated Financial Statements  

During 2021 and 2022 Revenues and Other Income by geographic areas of installation, excluding e-

Mobility and EV Fastcharging Infrastracture GBLs, are as follows:  

REVENUES AND OTHER INCOME (INCLUDING NONRECURRING INCOME) BY 
INSTALLATIONS GEOGRAPHICAL AREAS 
(amounts in K Euro)  

  31/12/2022 31/ 12/2021 

AUSTRALIA   84.444 3.770 

ASIA PACIFIC   44.753 287 

LATIN AMERICA   13.872 - 

EUROPE   6.548 8.435 

USA   3.451 4.071 

AFRICA   555 425 

TOTAL REVENUES AND OTHER INCOME (INCLUDING NON-RECURRING INCOME)   153.623 16.988 
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The amount of revenues realized by the Group in foreign currency is 93.566 k$ and corresponds to 89.476 

ƪϵ ƳŀƪƛƴƎ ǳǇ рп҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ǊŜǾŜƴǳŜǎ ŀƴŘ смΦмлн ƪ!¦5 ǿƘƛŎƘ Ŝǉǳŀƭǎ плΦнус ƪϵ ƻǊ нп҈ ƻŦ ǘƘŜ DǊƻǳǇ 

revenues.  

 

7.4.2 Order Intake, Backlog and Pipeline  

Order Intake amounts approximately 243,6 mϵ for the year ended 31 December 2022.  

 

 Order Intake  

 (amounts in Euro mln)  

31/12/2022 31/12/2021 

243,6 208,1 

 

 

Backlog corresponds to 300,1 mϵ ŀǎ ƻŦ 31 December 2022 . the following chart compares Backlog between 

2021 & 2022.  

 

 Backlog & Contracts Secured  

 (amounts in Euro mln)  

31/12/2022 31/12/2021 

300,5 193,1 

 

 

Pipeline as of 31 December 2022 ǊŜǇǊŜǎŜƴǘǎ ϵ1.042,9 mϵ and increased by 36% compared to one 

communicated with the release of the FY2021 Results on 31 March 2022. 

 

 

 

 

 

 

Pipeline   

 (amounts in Euro mln)  

31/12/2022 31/12/2021 

1.042,9 764,5 
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The following chart defines Pipeline, Backlog and Order Intake: 

 

 

 

The following table shows the Backlog breakdown by geographical areas of installation: 

 

 BACKLOG BY GEOGRAPHICAL AREAS OF INSTALLATION   

 as at 31 December 2022   

 APAC  91% 

 Americas 9% 

 Africa 0% 

 Europe  0% 

 

The following table shows the Backlog breakdown by customer: 

 

 BACKLOG & CONTRACTS SECURED 
BY CUSTOMER  

 

 as at 31 December 2022   

 TCC  30% 

 Others  70% 

 

Pipeline

The estimate,to date, of the amount o of potential projects, tender and requests 
for proposal of which the Group has decided to partecipate or respond

ϵмΦлпнΣф Ƴƛƭƭƛƻƴ ŀǎ ƻŦ ом ŘŜŎŜƳōŜǊ нлнн

Project Backlog
As of a certain date,the estimated revenue and other income attributable to 

purchase orders received, contract signed and projects awarded as of the 
date hereof.

ϵоллΣр Ƴƛƭƭƛƻƴ ŀǎ ƻŦ ом ŘŜŎŜƳōŜǊ нлнн

Order intake
Consists of the aggregatecontract value in terms of MW or Euros 

with reference to all purchase orders received, contracts signed an 
projects awarded for a period

ϵнпоΣс Ƴƛƭƭƛƻƴ ŀǎ ƻŦ ом ŘŜŎŜƳōŜǊ нлнн

Past 
Period

To date

To 
come
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7.4.3 Cost of goods sold  

Cost of Goods Sold related to purchases of raw materials, consumables and finished products are 

мрлΣсƳϵΦ bIh! DǊƻǳǇ ƘŀŘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŎǊŜŀǎŜ ƛƴ нлннΣ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƛƳǇƻǊǘŀƴǘ growth of 

business volumes of Energy Storage GBL, where the number of projects in execution raise up to 13 

ǇǊƻƧŜŎǘǎ ƛƴ нлннΦ тоΣмƳϵ όпуΣр҈ύ ƻǳǘ ƻŦ мрлΣсƳϵ ŀǊŜ ǊŜƭŀǘŜŘ ǘƻ .ŀǘǘŜǊƛŜǎ ŀƴŘ .ŀǘǘŜǊȅ ŜǉǳƛǇƳŜƴǘǎ 

allocated on execution projects. 

Gross Margin decreased from 20,0% for the year ended 31 December 2021 to 9,1% for the year ended 

31 December 2022.  

The table below shows details of cost of goods sold by Global Business Line for the full year 2022: 

 

COST OF GOODS SOLD 
(amounts in K Euro)  

  31/12/2022 31/12/2021* 

Energy Storage    (144.483) (13.586) 

eMobility   (5.207) (10.582) 

EV Fastcharging   (938) - 

Other non-core activities   -  - 

TOTAL COST OF SALES BY GLOBAL BUSINESS LINE   (150.627) (24.167) 

*The 2021 figures have been restated for the item described in note 2.6 of the Consolidated Financial Statements  

7.4.4  Personnel costs  

Personnel costs correspond to the set of fixed and variable items of remuneration paid to employees 

(including executives), as well as travel and expenses costs, social security contributions and charges 

linked to pension and related commitments. Since 2015, NHOA has undertaken a significant hiring 

process which was still in progress in 2022, aimed to achieve a top-level and functionally adequate 

organizational structure, and to make sustainable targeted growth programs, given the Pipeline and 

company strategic objectives. 

¢ƻǘŀƭ ǇŜǊǎƻƴƴŜƭ Ŏƻǎǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ мрΦууп ƪϵΣ ƳƻǊŜ ǘƘŀƴ ǘǿƻ ǘƛƳŜǎΣ ŦǊƻƳ мпΦтоо ƪϵ ŦƻǊ ǘƘŜ ŜƴŘ ƻŦ нлнм 

ǘƻ олΦсмт ƪϵ for the end of 2022. 

The increase in Salaries and wages and Social contributions is in line with the increase in the number of 

employees. Total employees as at 2022 are 451 (compared to 236 as at 31 December 2021).  

This important hiring plan affected alsƻ 9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎΣ ƛƴŎǊŜŀǎŜŘ ōȅ мΦсрт ƪϵΣ ŀƴŘ hǘƘŜǊ Ŏƻǎǘǎ 

όƳŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘǊŀǾŜƭǎύ ƛƴŎǊŜŀǎŜŘ ōȅ мΦрнн ƪϵΣ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƻŦ нлнмΦ 
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The following table details staff costs and their evolution over the relevant financial years: 

PERSONNEL COSTS  
(amounts in K Euro)  

  31/12/2022 31/12/2021* 

Salaries and wages   (19.357) (9.764) 

Social contributions   (5.530) (2.419) 

Employee benefits service costs   (3.438) (1.781) 

Other Costs   (2.292) (770) 

TOTAL PERSONNEL COSTS   (30.617) (14.733) 

(*) Some of the amounts shown in the column do not coincide with the amounts reported for FY 2021 Consolidated Financial Statements, as they 

reflect certain reclassifications to improve the presentation of the financial ǎǘŀǘŜƳŜƴǘǎ όƛƴ ǇŀǊǘƛŎǳƭŀǊΣ ά²ŜƭŦŀǊŜέ ǿŀǎ ǊŜŎƭŀǎǎƛŦƛŜŘ ŦǊƻƳ ǘƘŜ ƛǘŜƳ 

ά{ŀƭŀǊƛŜǎ ŀƴŘ ǿŀƎŜǎέ ǘƻ ǘƘŜ ƛǘŜƳ ά9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ ǎŜǊǾƛŎŜ ŎƻǎǘǎέΣ  άhǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎκ9ƳǇƭƻȅŜŜǎ ƛƴǎǳǊŀƴŎŜǎέ ǿŜǊŜ ǊŜŎƭassified from the 

ƛǘŜƳ άhǘƘŜǊ Ŏƻǎǘǎέ ǘƻ ǘƘŜ ƛǘŜƳ ά9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ ǎŜǊǾƛŎŜ Ŏƻǎǘǎέ ŀƴŘ  άLƴŘŜƳƴƛǘƛŜǎ Ya ŀƴŘ hǘƘŜǊ ƛƴŘŜƳƴƛǘƛŜǎέ ǿŜǊŜ ǊŜŎƭŀǎǎƛŦƛŜŘ ŦǊƻƳ ǘƘŜ ƛǘŜƳ 

ά{ŀƭŀǊƛŜǎ ŀƴŘ ǿŀƎŜǎέ ǘƻ ǘƘŜ ƛǘŜƳ άhǘƘŜǊ ŎƻǎǘǎέύΦ 

 

The total number of employees on an FTE basis of the NHOA is described in the following table: 

Number of FTE at period end  31/12/2022 31/12/2021 

 NHOA SA  1 1 

 EPS Manufacturing Srl  0 0 

 NHOA ENERGY  186 135 

 FREE2MOVE  163 86 

 NHOA AUSTRALIA  4 1 

 NHOA AMERICAS  5 2 

 ATLANTE  61 7 

 ATLANTE IBERIA 15 - 

 ATLANTE PORTUGAL 1 - 

 ATLANTE FRANCE 15 - 

 TOTAL FTE AT PERIOD END  451 232 

 

7.4.5  Other operating expenses  

The details and evolution of the Other Operating Expenses are provided in Note 5.4 to the 2022 

Consolidated Financial Statements. 

The increase in Other Operating Expenses is mainly driven by 2 aspects: the growth of the NHOA Group 

structure, necessary to support the contextual growth of the business, and significant Research and 

development activities that did not meet the criteria of IAS 38 for capitalization.  

Going deeper to first aspect, the primary factor contributing to this increase is the rise in Legal and other 

consultancy expenses from the establishment of new legal entities and consequent increasing of the 

perimeter (Payroll services, Recruiting, Legal Consultancies).  

/ƻƳƳǳƴƛŎŀǘƛƻƴ /ƻǎǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ мΦрру ƪϵ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ 9ǾŜƴǘǎ ϧ 9ȄƘƛōƛǘƛƻƴǎΣ aŀǊƪŜǘƛƴƎ /ƻǎǘǎ ϧ 

{ǳōǎŎǊƛǇǘƛƻƴǎ ƻŦ Cнa Ŝ{ƻƭǳǘƛƻƴǎ ŀƴŘ !ǘƭŀƴǘŜΣ ǿƘƛƭŜ {ƻŦǘǿŀǊŜ ƭƛŎŜƴǎŜǎ ƘŀǾŜ ƎǊƻǿƴ ōȅ мΦлмм ƪϵΦ Lƴ C¸нлннΣ 

NHOA Group has also invested in security software and cybersecurity services. Insurance costs as well 

ƛƴŎǊŜŀǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ōȅ олл ƪϵ ŘǳŜ ǘƻ ōƻǘƘ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜ ŎƻǳƴǘǊƛŜǎ 

where the company has started to operate. 

Miscellaneous cosǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ пус ƪϵ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ǘƘŜ ƛƴŎǊŜŀǎŜ ƻŦ Dϧ! ǎǳǇǇƭƛŜǎ ōȅ мпп ƪϵ ŀƴŘ 

ƛƴŎǊŜŀǎŜ ƻŦ ǘǊŀƛƴƛƴƎ Ŏƻǎǘǎ ōȅ уп ƪϵΣ ŀǎ ǿŜƭƭ ŀǎ ŜȄǇŜƴǎŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ !ǘƭŀƴǘŜ ōǳǎƛƴŜǎǎ 

line, such as ICT accessories and shipping costs (G&A). Rents increase ŦǊƻƳ оор ƪϵ  ǘƻ сот ƪϵ  ŀǎ ŀ ǊŜǎǳƭǘ 

of the rise of VAT non-deductible on cars, condominium expenses and low value assets. 
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wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ ǊŜǇǊŜǎŜƴǘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇŀǊǘ ƻŦ ǘƘŜ bIh!Ωǎ ōǳǎƛƴŜǎǎΦ ¢ƘŜǎŜ 

expenditures relate to the processes of discovering, testing and developing new products mainly in the 

Digital applications. 

The following table details the operating expenses over the relevant financial years: 

 

7.4.6 Other costs for research and development and industrial operations 

Industrial operations costs and Selling costs as at 31 December 2022 are null, consistent to 31 December 

2021. 

 

7.4.7 EBITDA (excluding Stock Option and Incentive Plans expenses) 

FYнлнн 9ŀǊƴƛƴƎǎ .ŜŦƻǊŜ LƴǘŜǊŜǎǘΣ ¢ŀȄŜǎΣ 5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ !ƳƻǊǘƛȊŀǘƛƻƴ όά9.L¢5!έύ ƛǎ ŀ ƴƻƴ-IFRS defined 

metrics which excludes non-recurring income-expenses and the accounting impact of stock options.  

EBITDA decreased of 149,5%, the overperformance of Energy Storage Companies has been more than 

offset from the foreseen start-up cost structure of Atlante (still not supported from relevant GM coming 

from the business at the beginning), but mainly from the temporary slowdown that the Global Business 

Line e-Mobility is facing.   

7.4.8 Incentive Plans 

Long Term Retention Plan 

The Long-Term Retention Plan is the payment of: 

- ϵоллΦллл ǊŜǘŜƴǘƛƻƴ ōƻƴǳǎ ǘƻ ōŜ ǇŀƛŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлно ƛŦ aǊ !ǊǘƛȊȊǳΣ .ƻŀǊŘ aŜƳōŜǊ ƻŦ ǘƘŜ 

Company, is still within the Company at that date. 

- ϵмΦлллΦллл ǊŜǘŜƴǘƛƻƴ ōƻƴǳǎ ǘƻ ōŜ ǇŀƛŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлно ƛŦ aǊΦ /ŀǊƭŀƭōŜǊǘƻ DǳƎƭƛŜƭƳƛƴƻǘǘƛΣ /ƘƛŜŦ 

Executive Officer of the Company, is still within the Company at that date. 

OTHER OPERATING EXPENSES  
(amounts in K Euro) 

 31/12/2022 31/12/2021  

Legal and other consultancy costs   (4.416) (639) 

R&D costs  (4.249) - 

Communication   (2.445) (887) 

Software licenses   (1.885) (874) 

Miscellaneous   (814) (328) 

Insurance   (404) (103) 

Safety   (425) (219) 

Audit services   (393) (254) 

Maintenance   (460) (379) 

Tax and administrative services   (447) (114) 

Rents   (637) (335) 

Travel   (178) (73) 

Board compensation   (339) (167) 

Bank commissions   (177) (68) 

Other audit costs   (78) (36) 

Indirect taxes   (37) (35) 

TOTAL OTHER OPERATING EXPENSES   (17.383) (4.511) 
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As of 31 December, 2022, one-third of the long-term retention plan is accrued for an amount of 866 ƪϵΦ 

Performance Shares Plan 

The Board of Directors, on the basis of the recommendations of the Compensation and Nomination 

Committee, decided on 28th July 2022 to set up a Performance Shares Plan (PSP) in accordance with the 28th 

ǊŜǎƻƭǳǘƛƻƴ ŀǇǇǊƻǾŜŘ ŀǘ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ŘŀǘŜŘ WǳƴŜ ноǊŘΣ нлннΦ The delivery of these Shares will 

take place at the end of the Vesting Period, 2 years from the grant date 28 July 2022, and will be subject to 

compliance with the achievement of the Performance Conditions.   

In view of the granted PSPǎΩ ŦŜŀǘǳǊŜǎ ŀƴŘ ŀ ǎŜǘǘƭŜƳŜƴǘ ƻŦ ǘƘŜ ōŜƴŜŦƛǘǎ ǘƘŀǘ ƛǎ ƳŀŘŜ ƛƴ equity instruments 

instead of cashΣ ǘƘƛǎ Ǉƭŀƴ ƛǎ ǉǳŀƭƛŦƛŜŘ ŀǎ άequity-ǎŜǘǘƭŜŘέ ŀccording to IFRS 2.  

In accordance with the requirements for equity-settled share-based payment transactions, NHOA 

accounted the performance share reserve  based on the fair value of the shares. The fair value of a share 

is determined by applying a discount (zero by hypothesis) for any dividends not received during the 

vesting period to the NHOA share price at the time of valuation and for the effect of turnover assumptions 

(2% pa). Classified as non-market-based performance measures, the expected performance percentage 

should not be taken into account in the fair value estimate. Instead, non-market based performance 

conditions should be taken into account by adjusting the number of equity instruments granted. 

As of 31 December 2022, the movements booked are the following: 

ω 1.166 ƪϵ ǊŜŎƻǊŘŜŘ ƛƴ tϧ[Σ the pro-rata temporis value from the grant date 28 July 2022 to 31 

December 2022; 

ω мΦмсс ƪϵ ǊŜŎƻǊŘŜŘ ƛƴ 9ǉǳƛǘȅ. 

Summary of dilutive instruments and dilution risk 

As at 31 December 2022, no dilutive risk related to Stock Options and Warrant plans arise. The Company's 

corporate officers, members of management and employees do not hold any shareholding in the 

Company's share capital and there are no outstanding securities entitling the holders of which to access 

the capital of the Company. 

7.4.9 Amortization and depreciation 

Amortizations and depreciation correspond principally to the amortisation of technical installations, 

equipment and electronic materials and to items of Intellectual Property of NHOA Group.  

¢ƻǘŀƭ ŀƳƻǊǘƛȊŀǘƛƻƴ ŀƴŘ ŘŜǇǊŜŎƛŀǘƛƻƴ ƛƴŎǊŜŀǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ōȅ нΦмоо ƪϵΣ 

ŦǊƻƳ пΦууф ƪϵ ŦƻǊ ǘƘŜ ŜƴŘ ƻŦ нлнм ǘƻ тΦлнн ƪϵ ŦƻǊ ǘƘŜ ŜƴŘ ƻŦ нлннΦ Depreciation, which incurred a major 

increase of 102%, is mainly related to the application of IFRS 16 for the Lodi Office.  

AMORTIZATION AND DEPRECIATION  
(amounts in K Euro)  

31/12/2022 31/12/2021 

 Amortization  (4.510) (3.647) 

 Depreciation  (2.512) (1.242) 

 TOTAL AMORTIZATION AND DEPRECIATION  (7.022) (4.889) 

 

 ά!ƳƻǊǘƛzŀǘƛƻƴέ Ŏƻǎǘǎ ǊŜǇƻǊǘŜŘ ŀǘ ом 5ŜŎŜƳōŜǊ нлн2 is mainly due to following main reasons: 
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¶ Investment in C-BESSHD: a bi-directional three-level NPC power conversion system (PCS) for battery 

energy storage applications with up to 1800 kVA @690 Vac and a DC voltage up to 1500 V.  

¶ Investment in Powerhouse and energyhouse standardization. With this project NHOA will develop 

containerized solutions to form the different Power Islands that have been identified to cover all the 

different Energy Storage market requests, as a consequence of increase of NHOA target geographies, 

the evolution of applicable international standards and the need to constantly improve product 

standardization and product competitiveness.  

¶ Investment in PROPHET new EMS algorithmic. The new algorithm allows overcoming scale up issues of 

the heuristic management systems, both in terms of complexity and deployment time. Moreover, the 

resolution of a rigorous optimization problem ensures improved performances in terms of key figure of 

merit such as: genset fuel consumption, renewable penetration, battery cycling and ageing, system 

availability, auxiliaries energy consumption.  

¶ Investment in remote supervision dashboard. The main deliverables in 2020 were the addition of new 

plants in the dashboard, initialization of the development of dashboards for Charging Stations and the 

background work for a new dashboard which monitors the Battery Warranties that we have with the 

manufacturers.  

¶ Investment in grid modelling and microgrid protections setting tool. The project led to the following 

deliverables in 2020: DIgSILENT Power Factory model of EEPS CBESSHD inverter controlled as Virtual 

Synchronous Machine mode and Power Plant controller for BESS standalone solution able to operate 

either in on- or off-grid mode; definition of the protection settings of Comoro microgrid ς 1st phase in 

ŎƻƭƭŀōƻǊŀǘƛƻƴ ǿƛǘƘ 9ƴƎƛŜ wŜǎŜŀǊŎƘ ŀƴŘ t{/!5Σ t{{κ9 ŀƴŘ !{t9b hƴŜ [ƛƴŜǊ ƳƻŘŜƭǎ ŦƻǊ tǳŀƪƻΩǎ Ǉƭŀƴǘ 

awarded in the Hawaiian tender as well as review of RedSea power system studies. 

¶ Investment in EMW HW review. This project was intended to evaluate new possible control hardware 

solutions that allow: a higher control network scalability, a higher system reliability, more functionality 

and performance in terms of supervision system and telecontrol.  

¶ Investment in plant controller management system. In the framework of the PROPHET EMS suite 

definition the following deliverables were produced in 2020: power plant controller for V2G, power 

plant controller for Comoro PV+BESS, power plant controller SOL de Insurgentes for PV+BESS and 

automatic PLC code generation for Simulink environment. 

¶ Investment in product suite definition ς configuration tools. The project provided with a set of product 

optimized for the rapidly evolving energy storage market, thanks to an accurate work of rationalization, 

standardization and optimization of existing containerized solutions. The work led NHOA solutions to 

an increase of competitiveness, thanks to a sensible cost reduction and a boost in power and energy 

density. The maximum power in a 40ft container (PowerHouse) raised from 3,6 MW to 14,4 MW, while 

the maximum energy in a 40ft container increased from about 2 MWh to more than 5 MWh.    

¶ Investement in integration of new different batteries. The project aimed at analysing batteries from 

different battery suppliers to maximise the competitivity of our technological solution. It has to be 

ƴƻǘŜŘ ǘƘŀǘ ŦƻǊ ŀ пƘ .ŀǘǘŜǊȅ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ {ȅǎǘŜƳ όά.9{{έύΣ ōŀǘǘŜǊȅ can constitute up to 85% of the 

entire plant CAPEX.   
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¶ Investement in EMS SW standardization and debugging process. In the context of the rapid evolution 

of NHOA business from small scale to utility-scale projects, this project was intended to: define 

procedures and create tools for improved software development process and developed new SW 

libraries for specific applications  

¶ Investement in power quality ς sizing and firmware definition. The service stackability of grid connected 

BESS is the key for their diffusion. In this context the combination of frequency regulation and power 

quality for industrial clients appears a game changer. In this this context, the project led to the following 

deliverables: 

o Improvements of Direct Droop control scheme for the PCS, either in simulation and 

firmware (both later used for Lifou microgrid project); 

o Script for design of multi-revenue BESS plants. 

7.4.10 Impairment and write down 

The depreciation (or appreciation) of assets corresponds principally to the loss/gain of value which may 

result from the value tests carried out on assets constituted by the equipment, inventories, intangible 

assets or debts held by NHOA. 

Lƴ ǘƘŜ ȅŜŀǊ нлннΣ ƛǘ Ƙŀǎ ōŜŜƴ ŀŎŎǊǳŜŘ ŀƴ ŀƳƻǳƴǘ ƻŦ рΦфтт ƪϵΣ ŀƳƻƴƎ ǘƘŜƳ нΦсрп ƪϵ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ 

provision foǊ ǘƘŜ Ŝ{ǘŀǘƛƻƴ ǇǊƻƧŜŎǘΦ нΦуст ƪϵ ŀǊŜ ŘǳŜ ǘƻ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ƻŦ ƴƻƴ-current assets mainly 

related to digital products developed in 2021 that did not meet the recoverability criteria of IAS 38 in 

2022 

IMPAIRMENT AND WRITE DOWN  
(amounts in K Euro)  

31/12/2022 31/12/2021 

Impairment on non current assets (2.867) (325) 

Future completion cost on project  (2.689) (30) 

Inventories write up / down (420) (303) 

Bad debt provision - (218) 

Provision for warranties - (107) 

Reversal provision for onerous contract  - 403 

TOTAL IMPAIRMENT AND WRITE DOWN (5.977) (579) 

 

7.4.11 Non recurring expenses and Integration costs 

NON RECURRING EXPENSES AND INTEGRATION COSTS 
(amounts in K Euro)  

31/12/2022 31/12/2021  

Non recurring expenses for R&D activities (916) - 

Non recurring provision of personnel (672) -  

Other (338) (79) 

Non recurring Legal Accounting & Certification (324) (524) 

M&A costs  (290) (2.905) 

Donations (103) - 

Non recurring market opportunity research (80) (390) 

Non recurring Travel, Communication and Roadshow expenses (56) (148) 

Non recurring IT Migration & Security Measures (49) - 

TOTAL NON RECURRING INCOME AND EXPENSES (2.829) (4.045) 
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This item includes expenses considered as non-recurring, such as those which are mainly related to 

specific phases of company growth and the setting up of accounting, administration and business 

development departments. These operating expenses cannot be qualified as exceptional or 

extraordinary, but still they are linked to unusual and infrequent elements, for significant amounts, 

therefore they are presented by NHOA on a separate line, in order to facilitate the understanding of the 

current operating activƛǘȅΦ  /ƻƳǇŀǊŜŘ ǘƻ нлнмΣ ǘƘƛǎ ƛǘŜƳ ŘŜŎǊŜŀǎŜŘ ōȅ мΦнмс ƪϵΣ ŦǊƻƳ пΦлпр ƪϵ ǘƻ 2.829 

ƪϵ ƛƴ нлннΦ ¢ƘŜ ŘŜŎǊŜŀǎŜ ƛǎ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ aϧ! ŀŎǘƛǾƛǘƛŜǎ ǎǳǎǘŀƛƴŜŘ ƭŀǎǘ ȅŜŀǊ ǊŜƭŀǘŜŘ ǘƻ 

the joint venture with Stellantis and the acquisition of NHOA by TCC.  

!ǎ ƳŜƴǘƛƻƴŜŘ ŀōƻǾŜΣ ǘƘŜǎŜ Ŏƻǎǘǎ ŀǊŜ ƴƻǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻǊŘƛƴŀǊȅ ŀŎǘƛǾƛǘȅ ŀƭǘƘƻǳƎƘ ǘƘŜȅ 

may have occurred in the past year and they are likely to occur again in future years. Main item for FY2022 

is represented by non recurring expenses for eMobility R&D project ePost Evolution; this project had the 

aim to develop a new EVSE (Electric Vehicle Supply Equipment) which should have been a public version 

of the existing ePost, granting a full integration, both from hardware an connectivity aspects. The main 

customer for this  project should have been Atlante and its EV Fastcharging Infrastracture GBL, but during 

2022 the company changed its procurement strategy and decided to not invest in F2M eSolutions 

product, decision that had as a result that related R&D costs in e-Mobility GBL became not capitalizable 

anymore. The second main item is related to non recurring provision of personnel and includes costs that 

could be potentially bourne from the company to pay the employees who left the company during F2M 

eSolutions reorganization which took place in Q4; the process is still ongoing. 

7.4.12 EBIT 

 
Lƴ нлнн 9ŀǊƴƛƴƎǎ .ŜŦƻǊŜ LƴǘŜǊŜǎǘ ŀƴŘ ¢ŀȄŜǎ όά9.L¢έύ ƛǎ -50.364 ƪϵ ŎƻƳǇŀǊŜŘ ǿƛǘƘ -27.922 ƪϵ ƻŦ the 

restated financial year 2021.  

 

7.4.13 Net Financial Income and expenses 

The item includes interests and charges on bank accounts and other financing, exchange rate differences 

on extra EU trades.  

NET FINANCIAL INCOME AND EXPENSES 
(amounts in K Euro)  

  31/12/2022 31/12/2021 

Net exchange differences   (1.781) (151) 

Financial interest   (1.439) (283) 

Financial expenses   (462) - 

Financial interest related to IFRS 16   (170) (75) 

TOTAL NET FINANCIAL INCOME AND EXPENSES   (3.851) (509) 

 

Financial interests linked to the other credit lines in place amount to -оΦурм ƪϵ ŦƻǊ ǘƘŜ ƻŦ нлнн ŎƻƳǇŀǊŜŘ 

to -рлф ƪϵ ŦƻǊ ǘƘŜ нлнмΦ  CƛƴŀƴŎƛŀƭ ƛƴǘŜǊŜǎǘǎ ƛƴ ǘƘŜ нлнн ŀƭǎƻ ƛƴŎƭǳŘŜ ƛƴǘŜǊŜǎǘ ƻƴ ōƻƴŘǎ ŀƴŘ ƎǳŀǊŀƴǘŜŜǎ ƻŦ 

-рпс ƪϵ  ŀƴŘ ƛƴǘŜǊŜǎǘ ƻƴ ŦƛƴŀƴŎƛŀƭ ƭƻŀƴǎ -уол ƪϵΦ Lƴ ǘƘŜ нлннΣ ǘƘŜ bŜǘ ŜȄŎƘŀƴƎŜ ŘƛŦŦŜǊŜƴŎŜǎ ǿƻǊǘƘ -1.781 

ƪϵ ŎƻƳǇŀǊŜŘ ǘƻ -мрм ƪϵ ƛƴ ǘƘŜ нлнмΦ ¢ƘŜ ƛƴŎǊŜŀǎŜ ƛǎ ŘǳŜ ǘƻ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇŀǊǘ ƻŦ bIh!Ωǎ 

business in 2022 was conducted in US dollar and Australian Dollars, being exposed to foreign currencies 

exchange rate, conversion and transaction costs. 
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Financial interest related to IFRS 16 increased from -тр ƪϵ ƛƴ нлнм ǘƻ -мтл ƪϵ ƛƴ нлннΦ 

During 2022 financial expenses amounted to -псн ƪϵΦ ¢ƘŜǎŜ ƭƻǎǎŜǎ ǿŜǊŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǾŀǊƛƻǳǎ factors, 

including a loss of -мсу ƪϵ ƻƴ bƘƻŀ 9ƴŜǊƎȅϥǎ ƛƴǾŜǎǘƳŜƴǘ ǇƻǊǘŦƻƭƛƻΣ ŀ ƭƻǎǎ ƻŦ мнл ƪϵ ƻƴ !ǘƭŀƴǘŜϥǎ ƛƴǾŜǎǘƳŜƴǘ 

portfolio, and penalties associated with the premature release of Nhoa SA's time deposit, which 

amounted to -мтп ƪϵΦ 

7.4.14 Taxes 

During 2022, incƻƳŜ ǘŀȄ ƛƴŎǊŜŀǎŜŘ ōȅ мΦфсл ƪϵΦ ¢Ƙƛǎ ŎƘŀƴƎŜ ƛǎ ƭŀǊƎŜƭȅ ŘǳŜ ǘƻ ǘƘŜ ŘƻƳŜǎǘƛŎ ǘŀȄ ŎƻƴǎƻƭƛŘŀǘƛƻƴ 

regime of F2M in Stellantis. Please also refer to paragraph 5.21 of the 2022 Consolidated Financial Statements. 

TAXES 
(amounts in K Euro)  

  31/12/2022 31/12/2021 

Current taxes       

Corporate income tax   (472) - 

IRAP   (118) (33) 

Other income taxes   2.561 (16) 

Deferred taxes     

Corporate income tax   - 60 

TOTAL INCOME TAXES   1.971 11 

 

!ǎ ŦƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ ŀƴȅ 5ŜŦŜǊǊŜŘ ¢ŀȄ !ǎǎŜǘ όά5¢!έύ Ƙŀǎ ōŜŜƴ ŀŎŎƻǳƴǘŜŘ ŦƻǊ C¸ нлн2. The following table 

shows the amount of tax losses carried forward and the related non-accounted deferred tax asset as at 31 

December 2022: 

 

CORPORATE  CUMULATED TAX LOSSES 
31/12/2022 

(amounts in thousand Euro)  

 Statutory result before taxes (53.512) 

 Non deductible costs  10.102 

 Other deductible costs  888 

 Non-taxable revenues 162 

 TAXABLE AMOUNT  (42.359) 

 CORPORATE Tax Rate  21%/24%/25%/30%/35% 

 CURRENT TAXES  1.971 

 Cumulated tax losses as at the beginning of the year  (102.258) 

 Cumulated tax losses as at the end of the year  (136.277) 

 CORPORATE Tax Rate  21/24%/25%/30%/35% 

 Deferred tax asset not accounted   (32.943) 

 

 

As a reminder, NHOA Energy transferred to the Tax Group in ǿƘƛŎƘ 9bDL9 Lǘŀƭƛŀ {ΦǇΦ!Φ όά9ƴƎƛŜ Lǘŀƭƛŀέύ ŀŎǘed as 

consolidating company as per Article 117 et seq, Presidential Decree no. 917 dated 23 December 1986 as 

amended losses for 9.696 kϵ ǊŜŦŜǊǊŜŘ ǘƻ нлмф ŀƴŘ мнΦфлр kϵ ǊŜŦŜǊǊŜŘ ǘƻ нлнлΦ    

In 2022, F2M eSolutions entered into the domestic tax ŎƻƴǎƻƭƛŘŀǘƛƻƴ ǊŜƎƛƳŜ όά¢ŀȄ DǊƻǳǇέύ ƛƴ ǿƘƛŎƘ 

Stellantis N.V through its permanent establishment in Italy, acts as consolidating company as per Article 
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117 et seq, Presidential Decree no. 917 dated 23 December 1986 as amended and trasferred to the Tax 

Group losses of млΦрум ƪϵ ǊŜŎƻƎƴƛȊƛƴƎ ŀ ŎǳǊǊŜƴǘ ǘŀȄ ŦǊƻƳ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ нΦроф ƪϵΦ 

7.4.15 Net profit 

In FYнлннΣ ǘƘŜ ƴŜǘ ƭƻǎǎ ŀƳƻǳƴǘǎ ǘƻ рнΦнпп ƪϵΦ !ǎ ƻŦ нлннΣ ōŀǎƛŎ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ƛǎ ŀ ƭƻǎǎ Ŝǉǳŀƭ ǘƻ мΣр1 ϵΦ   

The net loss of the restated financial year 2021 amounts to 28.419 ƪϵΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнмΣ ōŀǎƛŎ 

earnings per share is a loss equal to 1.97ϵΦ   

 

7.5 Results of the Company for the financial year ended 31 December 2022  

The activity performed during the past financial year resulted in a turnover of 6.509 ƪϵ compared to 3.408 ƪϵ 

for the previous fiscal year, with an increase of 91%, mainly related to the reallocation of corporate functions. 

The reallocation of costs resulting from the transfer pricing policy was made in compliance with market 

conditions and French and Italian regulations.  

Total operating expenses in 2022 amounted to 6.851 ƪϵ after provisions and depreciation for 232 ƪϵ. 

The total cost of personnel, including social security contributions, amounts to 373 ƪϵ while it was 251 ƪϵ in 

2021. 

The operating result amounted to -467 ƪϵ compared to -8.402 ƪϵ for the previous financial year. This 

improvement can be attributed to two main factors: an increase of 91% in the company's turnover and a 

decrease of 39% in its operating expenses.  

The financial result, amounting to -66о ƪϵ, compared to -373 kϵ for the previous financial year, shows a result 

before taxes amounting to -197 ƪϵ compared to -8.775 ƪϵ as of 31 December 2021. 

No income tax was accounted for this year.  

For 2023, we do not expect NHOA SA to have relevant revenues, significant increase in costs and 

significant increase in employees. 

We do not have visibility on the amount of revenue and the volume of expenses of Nhoa SA for the year 

2023.  
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7.5.1. Balance sheet 

ASSETS Gross Value 
Amortisation and 
depreciation 

31/12/2022 31/12/2021 

Intangible assets         

Patents 639.869 302.665 337.204 350.052 

Goodwill            -              -               -               -    

Other intangible 
assets 

573.017 220.698 352.319 304.856 

Financial assets         

Investment in other 
companies 

183.359.858 23.726.284 159.633.574 95.925.823 

Other non current 
financial assets 

419 0 419 419 

 TOTAL NON 
CURRENT ASSETS  

184.573.163 24.249.647 160.323.516 96.581.150 

 Inventories          

Work in progress            -              -               -    - 

Goods            -              -               -               -    

 Advances          

Advances and 
prepayments 

66.172  - 66.172 4.188.186 

 Receivables          

Trade receivables 16.406.655 217.996 16.188.659 10.254.499 

Credit notes from 
suppliers 

       18.940  -  18.940        4.270  

Employees  - -  -        2.588  

VAT receivables       334.292  -  334.292    1.468.780  

Other current 
receivables 

   25.156.981        49.908  25.107.073   19.692.380  

 Other          

Cash and cash 
equivalents 

28.579.737 -  28.579.737 115.126.406 

 Prepayments and 
accrued income  

        

Prepaid expenses 237.107 -  237.107 186.312 

 TOTAL CURRENT 
ASSETS  

70.799.884 267.904 70.531.980 150.923.421 

Translation 
differences 

    -       10.956  

 TOTAL ASSETS  255.373.047 24.517.551 230.855.496 247.515.527 

     

 LIABILITIES      31/12/2022 31/12/2021 

Issued capital     5.106.744 5.106.744 

Share premium     216.252.822 216.252.822 

Retained earnings     (46.166.063) (37.391.082) 

 Profit (Loss) of the 
period  

    (197.391) (8.774.982) 

 NET EQUITY      174.996.112 175.193.503 

Risk provision     -         10.956 

 Total risk provision                              -  10.956 

 Financial liabilities          

Loans and debts with 
credit institutions 

    50.547.481 60.593.717 

Financial liabilities 
with subsidiaries 

    48.976 43.733 

 Current liabilities          

Trade liabilities     5.017.466 11.327.917 

Social security and tax 
debts 

    245.461 345.701 

 DEBT      55.859.384 72.311.068 

Translation 
differences 

    0 981 

 TOTAL LIABILITIES      230.855.496 247.515.527 
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7.5.2. Income Statement 
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      31/12/2022 31/12/2021 

Revenues France Exportations     

Sales of goods      - 1.764.896 

Sales of services 257.993 6.251.346 6.509.339 1.643.315 

Total turnover 257.993 6.251.346     6.509.339                 3.408.211    

Work in progress     -  (1.000.000) 

Reversals of provisions (and depreciation), 
transfers of charges 

    -  332.696 

Other products     808.033 3.206 

Total operating income     7.317.372 2.744.113 

Purchases of raw materials and other products     4.115 1.712.911 

Other purchases and external charges     5.882.623 8.244.251 

Taxes and other fees     3.536 2.083 

Wages and salaries     211.506 152.039 

Social contribution     161.786 98.815 

ς Amortization on capitalized assets     231.751 131.996 

- Allowances for depreciation on current assets:   -  262.482 

Other expenses     355.274 541.391 

Total operating expenses     6.850.591 11.145.968 

TOTAL OPERATING RESULT     466.781 (8.401.855) 

Financial income from participation     528.479 65.772 

Other interest and similar income   20.134 -  

Reversals of provisions (and depreciation), 
transfers of charges 

    520 - 

Total financial income     549.133 65.772 

 Amortization and impairment losses      15.541 23.269 

Interests      1.196.673 415.630 

Total financial expenses                         1.212.214    438.899    

FINANCIAL RESULT     (663.081) (373.126) 

TOTAL CURRENT RESULT     (196.300) (8.774.982) 

On operating results/On capital transactions     - - 

Reversals of provisions and depreciation and 
transfers of charges 

    - 308.676 

Exceptional income     - 308.676 

On operating results     1.091 308.676 

On capital transactions     - - 

Depreciation, amortization and provisions     - - 

Exceptional expenses     1.091 308.676 

TOTAL EXEPTIONAL RESULT     (1.091) - 

Total revenues     7.866.506 3.118.561 

Total expenses     8.063.896 11.893.543 

NET INCOME OR LOSS     (197.391) (8.774.982) 
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7.5.3. /ƻƳǇŀƴȅΩǎ ǊŜǎǳƭǘǎ ŦƻǊ ŜŀŎƘ ƻŦ ǘƘŜ ƭŀǎǘ ŦƛǾe fiscal years 

 Evolution of compensations and performances 2018 2019 2020 2021 2022 

Share capital as of the end of the financial year           

Share capital 2.553.372 2.553.372 2.553.372 5.106.744 5.106.744 

Number of existing ordinary shares 12.766.860 12.766.860 12.766.860 25.533.720 25.533.720 

Operations and results of the financial year           

Turnover (excluding taxes) 3.187.152 5.424.256 4.115.620 3.408.211 6.509.339 

Result before taxes, amortization and provisions (2.369.296) (2.604.521) (2.712.426) (8.357.236) 49.901 

Result after taxes, amortization and provisions (2.386.604) (13.831.595) (13.206.661) (8.774.982) (197.391) 

Results per share            

Result after taxes, before amortization and provisions (0,19) (0,20) (0,21) (0,33) 0,00 

Result after taxes, amortization and provisions (0,19) (1,08) (1,03) (0,34) (0,01) 

Dividend per share 0 0 0 0 0 

 EMPLOYEES           

Number of employees 9 7 1 1 1 

Total payroll  528.990 453.439 83.127 152.039 211.506 

Amount of the sums paid as social benefits (social 
security, charity, etc.) 

176.194 205.716 61.926 65.388 86.197 

 

7.5.4. Activity of subsidiaries 

The main activity of NHOA is its Energy Storage GBL, composed of NHOA Energy, NHOA Australia, NHOA 

Americas and NHOA Latam. The turnover of 2022 was 59.679 ƪϵΣ упΦппр ƪϵΣ оΦнпт ƪϵ ŀƴŘ рΦлут ƪϵ 

respectively. Of growing importance is the EV Fastcharging Infrastructure GBL, the GBL dedicated to electric 

vehicles fast and ultra-fast charging infrastructure, composed of Atlante, Atlante France, Atlante Iberia and 

Atlante Portugal.  Atlante, at year end, counted already more than 2,000 points of charge online and 

under construction and a pipeline of new sites of over 2,700. Moreover, thanks to the recent acquisition 

in Italy, Atlante can now count on an even more capillary-spread network, reaching the most strategic 

areas of Southern Europe. 

   

7.5.5. Non deductible expenses 

In 2022, NHOA did not supported any non-deductible expenses (article 223 of the French Tax Code). 
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7.5.6. Table payments delays clients/suppliers 

 
 

  
Article D. 441-4 I. - 1° : Invoices received not paid at the end of the 
financial year 2020  which has expired 

Article D. 441-4 I. - 2° : Invoices issued that have not been paid at 
the end of the financial year 2020 for which the term has expired 

  
Not 

Expired 
1 to 30 31 to 60 61 to 90 

91 and 
over 

Total 
expired 

Not 
Expired 

1 to 30 
31 to 
60 

61 to 
90 

91 and over 
Total 

expired 

 (A) Late payment installments                          

Number of invoices 2         21 0         13 

Total amount excluding tax of 
the invoices concerned 

70.012 12.351 93.200 16.559 75.869 267.991 0 0 5.133 3.372 9.733.242 9.741.747 

Percentage of total amount of 
purchases excluding tax for 
the year 

3,04% 0,54% 4,05% 0,72% 3,30% 11,65%             

Percentage of turnover 
excluding tax for the year 

            0,00% 0,00% 
69,10

% 
45,39

% 
131023,10

% 
131137,59

% 

(B) Invoices excluded from (A) relating to disputed or unrecognized debts and receivables             

Number of invoices excluded             1           

Total amount of invoices 
excluded 

                    217.996   

(C) Payment terms used (contractual or legal deadline - art L. 441-10 and L. 441-11 of the French commercial code)         

Contractual or legal deadline - 
art L. 441-10 and L. 441-11 of 
the French commercial 
code) 

  X Legal           X Legal         

 
 
 
 
 

7.6 Non financial KPI for the financial year ended 31 December 2022 R&D Plan and Number of 

new patents and trade secrets 

The top management periodically runs energy market analyses to identify areas of business development that 

are valued considering NHOA desired impact from a sustainable and business perspective. Through this 

process, the scope, objectives and the main milestones to be achieved are identified. This process is formalized 

within the biyearly R&D Roadmap. Innovation solutions are prototyped and tested: after obtaining the 

required certifications, the necessary documentation is formalized (e.g. product manual, technical files) for 

starting the production phase. 

Roadmap pillars defined for years 2021-2022 9 

Roadmap pillars achieved for years 2021-2022 5 
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Innovative solutions are prototyped and tested in order to obtain required certifications and to be applied in 

business projects. NHOA Groups monitors the number of patents and trade secrets filed. The chart below 

illustrates the KPI related to 2022: 

 

 

 

 

7.6.1 Operation, Procurement & Logistic 

Industrial operations are detailed in an executive planning which includes detailed activities, timing and 

responsibilities. To ensure the effectiveness of the industrial operations, the Head of Production monitors KPI 

consistency versus budget and approves any additional activity resulting from operations. In this process an 

essential role is played by the Testing Team that performs inspections and trials to ensure quality of the 

production (Factory Acceptance Test FAT). 

The Logistics function works with the Proposal Engineer, the Project Manager, Procurement and Site Manager 

to check whether the installation is located, trying to assess if a specific risk and/or critical issue exists from a 

logistical point of view.  

Suppliers involved in the projects, are also assessed according to health safety and environmental criteria 

through a structured and rigorous process, in order to ensure a match with European standards; once selected, 

further specific training sessions are put in place.  

In 2022 Non Compliance not resolved were 0% of the total. 

 2022 

Successful Factory Acceptance Test (FAT) 100% 

2022 FAT non compliance Ratio 0% 

 

7.6.2 Installation and Commisionning, Service Operation & Maintenance 

Installation and commissioning are run by the Software Commissioning Department, Power Conversion 

System Office, System Engineering, Site Managers, Project Management and, for some projects, also by local 

partners. Daily construction site report (which keep track of daily activities) and Monthly worksite dashboard 

are the main tools which support in-site operational management. 

Site Acceptance Test (SAT) is performed at the end of the installation to ensure & certify the quality of the 

product, while commissioning, including training activities to the client starts straight after SAT. 

Maintenance Services are led by Service CVM division which identifies customer's needs, formalizes service 

contract (with Project Manager support) and handles related operations on site - or remotely if 

possible/agreed in the contract. 

 нлнн 

Successful Site Acceptance Test (SAT) 100% 

2022 SAT non compliance Ratio 0% 

 

 Total 

Patents 126 

Trade Secrets 1.274 
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7.6.3 People growth 

NHOA designs an ad hoc path for each of its talents, which begins with recruitment and passes through loyalty, 

motivation and reward. To ascertain the general academic background and the candidates' hard and soft skill 

set, the company has defined a rigorous selection process to ensure that every new resource is prepared, 

adequate and motivated, which involves the HR functions, Line Managers and for strategical positions, CEO. 

The most promising resources can enter specific process to be selected to participate in the Academy Talent 

Program, which includes enrolment in higher education courses (e.g. MBA or PhD) to strengthen the skills of 

high-potential talent and thus ensure maximum professionalism for clients. 

NHOA has also ŀŎǘƛǾŀǘŜŘ ǘƘŜ άCŀƳƛƭȅ ²ƻǊƪƛƴƎέ ƛƴƛǘƛŀǘƛǾŜΣ ŀ ǊŜƳƻǘŜ working mode that considers the needs of 

families and which is based on a set of key aspects linked to totally flexible working hours. 

7.6.4 Health and safety 

As formalized in its HSE Policy, NHOA looks closely after its people, guaranteeing the best health and safety 

conditions for its employees and collaborators and making them aware of the need to ensure that these 

conditions are maintained. Health and safety aspects are managed and monitored by the HSEQ function, along 

with RSPP, RLS and safety supervisors. 

In addition to the mandatory training activities on health and safety, NHOA has launched specific security 

training programs for those traveling to particularly remote or at risk destinations. Participation and attention 

to employees is always utmost. Through a dedicated Telegram channel NHOA communicate with all its 

employees about health safety news and suggestions. In addition, a Safety Survey was launched at the end of 

2019 asking employees directly what they perceived to be most at risk, whether the procedures and PPE 

provided were adequate and what they would do to improve the situation The reports and comments received 

resulted in both hard and soft actions of improvement. 

NHOA has identified the safety of its products as a focal point of attention. In addition to the safety measures 

foreseen and guaranteed by law, all standard systems manufactured by NHOA are subject to specific risk 

analysis according to the What if Analysis method, which allows to identify all the anomalies that can result in 

system failures, assessing their probability and consequences. Subsequently, in order to certify the highest 

safety of the products, a Failure Mode, Effects Criticality Analysis (which links the elements of a failure chain, 

and a Safety integrity level (allocation and verification test are performed and formalized. 

 

 

 

 

 

7.7 2022 Trading and operational updated 

On 30 January 2022, NHOA published άǘǊŀŘƛƴƎ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǳǇŘŀǘŜŘέ ǘƘŀǘ ǿƛƭƭ ōŜ ǊŜƭŜŀǎŜŘ ǉǳŀǊǘŜǊƭȅ ǿƛǘƘ 

the same performance indicators intended to transparently outline the level of execution of the 

Masterplan10x and Strategic Ambitions. 

 2022 

Hours of Training 6.873 

Days of Training 859 

N of personnel trained as of 31 December 
2021 

190 
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This Update, reproduced below, present the performance indicators as at 31 December 2022, as announced 

on 23 July 2021 in the context of Masterplan10x.  

 

  
      2021 2022   

 2022 TRADING AND OPERATIONAL UPDATE Notes 
Data 

in 
FY 2021 

(as restated) 
FY 2022 

Var% vs 
FY 2021 

(as 
restated) 

 
      

  

Consolidated Sales[1][4]   ϵƳ 30,2 165,7 449% 

Consolidated Cash and Credit Lines available for 
withdrawal[2] 

(1) ϵƳ 151,0 74,7  

 

BY GLOBAL BUSINESS LINE 

  

Notes 
Data 

in 
FY 2021 FY 2022 

Var% vs 
FY 2021 

               

STORAGE  
Sales[1] 

  ϵƳ 15,9  153,6 +868%  

Backlog (2) ϵƳ 193  301 
  

 

12-month Order Intake (3) ϵƳ 208  244   

Online Capacity 
  

MW 188  209 
 

Projects Under Development [3] 
(4) 

MWh 720  1.384   
 

Pipeline (5) ϵƳ 764  1.043 
  

Projects in which NHOA is shortlisted    # 4  3   

 
      

 

    

Notes 
Data 

in 
FY 2021 

(as restated) 
FY 2022 

Var% vs 
FY 2021 

(as 
restated) 

               

e-MOBILITY Gross Sales including intercompany (Atlante) [1][4] (6) ϵƳ 14,6  18,8 +29% 
 

  Sales[1][4]   ϵƳ 14,4  11,4 -21%  

Manufacturing Capacity   # PoC 2.250/week  2.750/week   
 

              
 

  Notes 
Data 

in 
FY 2021 FY 2022 

Var% vs 
FY 2021 

INFRASTRUCTURE Sales[1] (7) ϵƳ N/A  0,6    

Utilization Rate 
(8) 

% N/A  N/A   
 

Sites & Microgrids online and under construction   # 22  554   

Fastcharging PoC online and under construction  
  

# 760  2088   

V2G Microgrid Capacity online and under 
construction   

MW 31  33 

  

EV based & stationary storage equivalent [3] 
(9) 

MWh 32  31 
  

Pipeline of New Sites under assessment  (10) # 835  2734 
   

of which under development (11) # 69  569 
  

 

 

[1] Sales refers to Revenues & Other Income.  

[2] Including cash deposits and cash collateral to guarantee securities on projects in execution. 
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[3] FY 2021  figures updated on a Like for Like basis. 5,6MWh previously included in the NHOA Energy on "Projects Under Development" reclassified on Atlante "EV 
based & stationary storage equivalent". Please also refer to notes (4) & (9) 
 
[4] Please note that Consolidated Sales at Group level and Sales at the Global Business Line e-Mobility level  include thŜ ǊŜǎǘŀǘŜƳŜƴǘ ƻŦ ϵнΦт Ƴƛƭƭƛƻƴ ŦƻǊ C¸нлнмΣ ǘƻ ǊŜŦƭŜŎǘ 
the correction of errors in the recognition of revenues by the Global Business Line e-Mobility for Fiscal Year 2021 
  

 

 

Notes to the Key Perfomance Indicatorse Indicators 

(1) Cash and Credit Lines available for withdrawal represents the cash in the bank accounts of 

NHOA, including cash deposits, coupled with the cash credit facilities approved and not 

withdrawn and still available as of the relevant reporting date. A portion of the liquid assets serves 

as cash collateral to guarantee securities on projects in execution.  

(2) Backlog means the estimated revenues and other income attributable to (i) purchase orders 

received, contracts signed and projects awarded (representing 100% of Backlog as of the date 

hereof), and (ii) Project Development contracts associated with a Power Purchase Agreement, 

where the agreed value is a price per kWh of electricity and an amount of MW to be installed (nil 

at the date hereof). When any contract or project has started its execution, the amount 

recognized as Backlog is computed as (A) the transaction price of the relevant purchase order, 

contract or project under (i) and (ii) above less (B) the amount of revenues recognized, as of the 

relevant reporting date, in accordance with IFRS 15 (representing the amount of transaction price 

allocated to the performance obligations carried out at the reporting date).  

(3) 12-month order intake represents the cumulated value of new purchase orders received, 

contracts signed and projects awarded in the 12 months preceding the relevant reporting date. 

(4) Projects Under Development is an indicator representing the capacity equivalent of Backlog, 

in terms of signed turnkey supply or EPC contracts and therefore excluding Project Development 

contracts associated with a Power Purchase Agreement, (please see Note (2) above). As of 30 

June 2022, 5.6MWh related to the V2G Drosso have been reclassified to EV based & stationary 

storage equivalent in Atlante, considering that Atlante has started the construction phase (please 

also refer to Note 9). 

(5) Pipeline means the estimate, as of the release date, of the amount of potential projects, 

tenders and requests for proposal for which NHOA has decided to participate or respond. On a 

quarterly basis NHOA will disclose in its Trading & Operational Updates the number of projects in 

which NHOA is officially shortlisted.  

(6) Gross Sales including Intercompany (Atlante) refers to revenues recognized by the Global 

Business Line e-Mobility under Italian GAAP, including intercompany business transaction with 

Atlante, that are not included in group revenues on a consolidated basis.  

(7) Sales are Not Applicable for this Trading and Operational Update, as no material sales figures 

are expected during the launch phase of Atlante (i.e. throughout 2022).   

(8) Utilization Rate is calculated, over the reference period, as the aggregate utilization time of all 

PoC divided by the aggregate time of availability of the same PoC, expressed as a percentage. 
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Utilization Rate is Not Applicable for this Trading and Operational Update, and first Utilization Rate 

data will be disclosed when a materiality threshold of n.10 different sites is achieved (in operation 

for at least 6 months).  

(9) Please note that the data in MWh represents the EV based & stationary storage equivalent, 

i.e. the maximum battery capacity of Vehicle-to-Grid services that can be delivered by the Atlante 

Network at the relevant reporting date and includes the portion of stationary storage coupled 

with fastcharging technology in any Atlante charging station or e-Mobility Hub.  

(10) Pipeline of New Sites under assessment includes the total number of sites, as of the relevant 

reporting date, which are actively pursued after prospecting activity and following a first internal 

screening for high level feasibility. At this point, the full contractual documentation remains to be 

finalized and signed, all the required permits have not yet been awarded and construction has 

not started. 

(11) of which under development, being a sub-ŎŀǘŜƎƻǊȅ ƻŦ άtƛǇŜƭƛƴŜ ƻŦ bŜǿ {ƛǘŜǎ ǳƴŘŜǊ 

ŀǎǎŜǎǎƳŜƴǘέΣ ƛƴŎƭǳŘŜǎ ǎƛǘŜǎ ŦƻǊ ǿƘƛŎƘ ŀ ƳƻǊŜ ŘŜǘŀƛƭŜŘ ŦŜŀǎƛōƛƭƛǘȅ ŀŎǘƛǾƛty commences, including 

detailed discussions with site owners and exchange of documentation. For the sites included in 

ǘƘŜ άǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘέ ǎǳō-category there would be a reasonable degree of confidence that 

they can be converted into fastcharging stations within the next six months (subject to 

interconnection and timely delivery of hardware). 

 

Additional Notes Indicators 

(1) Please note that up to the October 13, 2022 press release on the Q3 2022 Trading and Operational 

Update, the Company reported, for Global Business Line e-aƻōƛƭƛǘȅΣ ǘƘŜ άtƻ/ /ƻƴǾŜǊǎƛƻƴ wŀǘŜέ όǿƛǘƘ ŀ 

break-Řƻǿƴ ōŜǘǿŜŜƴ άtƻ/κ{ǘŜƭƭŀƴǘƛǎ DǊƻǳǇ 9± {ŀƭŜǎέ ŀƴŘ άtƻ/ ƻǳǘǎƛŘŜ {ǘŜƭƭŀƴǘƛǎ κ¢ƻǘŀƭ tƻ/έύΦ !ǎ ŦǊƻƳ 

Q4 2022, the Company has decided to no longer report on this KPI. This is because the Global Business 

Line e-Mobility collaborates with Stellantis on different levels, different final users and on different 

typologies of chargers, from slow to fast, there is thus no more a strong correlation between sales of 

charging devices (Points of Charge - άtƻ/έύ ŀƴŘ 9± ǎŀƭŜǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ƛƴŘƛŎŀǘƻǊ tƻ/ /ƻƴǾŜǊǎƛƻƴ wŀǘŜ 

does not represent anymore a valid and material KPI for the monitoring of the Global Business Line e-

Mobility performance. 

Restatement of Revenues Indicators 

With the publication of the FY 2022 financial statement NHOA will proceed to a restatement of its 

revenues for Fiscal Year 2021. Please refer to the paragraph 2.6 of the 2022 Consolidated Financial 

Statements.  

A summary of the impact of the restatement, is as follows:  

 FY 2021 

Total Revenues and Other Income   

As published 32,9 



   

 

 
  136 

 

Restated 30,2 

e-Mobility Sales and Other Income   

As published 17,1 

Restated 14,4 

 

7.8  Restatement of the consolidated financial statement for the financial year ended on 31 

December 2022 

Following some high-level controls on certain bill and hold agreements executed by F2MeS, at the end of 

October 2022, F2MeS became aware of potential accounting errors at F2MeS. NHOA and Stellantis, in 

their role of shareholders of F2MeS, promptly started a financial audit and engaged leading forensic 

independent experts in order to conduct an internal investigation. The analysis conducted highlighted 

certain errors related to the recognition of revenues by the e-Mobility GBL for financial year ended 31 

December 2021 and during the first nine months of the financial year ended 31 December 2022. These 

errorsǊŜǎǳƭǘŜŘ ƛƴ ƻǾŜǊǎǘŀǘŜŘ ǊŜǾŜƴǳŜǎ ƛƴ bIh!Ωǎ ǇǳōƭƛǎƘŜŘ ŦƛƴŀƴŎƛŀƭ results over this period. 

As a result, with the publication of the consolidated financial statements for the financial year ended on 

31 December 2022, NHOA has proceeded to a restatement of its consolidated financial statements for 

the financial year ended 31 December 2021. This restatement was conducted in accordance with IAS8 

(see Note 2.6 to the consolidated financial statements for the financial year ended on 31 December 2022, 

included in Annex 1 to this 2022 Universal Registration Document). 

All of the financial figures for the financial year ended 31 December 2021 included in this 2022 Universal 

Registration Document are taken from those restated financial statements.  

The table below shows the impact of this restatement on the relevant line items of the consolidated 

financial statement for the financial year ended 31 December 2021, for the three-month period ended 

31 March 2022, the six-month period ended 30 June 2022 and for the nine-month period ended 

30 September 2022. 

 FY 2021 Q1 2022 H1 2022 Q3 2022 Var./Q3 2021 

Total Revenues and Other Income           

As published 32,9 20,9 82,2 99,8 753% 

Restated 30,2 17,6 78,1 95,7 718% 

e-Mobility Sales and Other Income           

As published 17,1 5,2 9,1 11,3 31% 

Restated 14,4 1,9 5,1 7,2 -17% 

Gross Margin 

As published 7,0 - 10,3 - -- 

Restated 6,0 - 9,7 - -- 

EBITDA   

As published (12,2) - (5,3) - -- 

Restated (13,2) - (5,9) - -- 

Net Income   

As published (27,4) - (11,1) - -- 

Restated (28,4) - (11,7) - -- 
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An internal investigation on the responsibilities of these accounting errors by F2MeS is ongoing with the 

support of specifically appointed forensic independent experts. In parallel with this investigation, NHOA 

is implementing new internal controls and procedures to strengthen its internal audit and control 

functions, such as the appointment of a new Group Head of Internal Audit. The internal audit and control 

procedures will be furtherly reinforced following the results coming from the internal investigation.  
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8 CASH FLOW AND SHARE CAPITAL OF NHOA 

¢ƘŜ ǇǊƛƴŎƛǇŀƭ ŜǾŜƴǘǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ŎŀǎƘ Ŧƭƻǿ ŀƴŘ ǘƘŜ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ bIh!Ωǎ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŘǳǊƛƴƎ нлн2 

are:  

¶ Other ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘŀƴƎƛōƭŜ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŦƻǊ ϵ42.5 million (of which investments in projects 

of development: R&D, Atlante infrastructure online or under construction and V2G Drossone in 

Mirafiori ŦƻǊ ϵ31.1 million); 

¶ Minorities cash injection received from FCA Italy Spa in F2MeS ŦƻǊ ŀƴ ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ ϵ7.6 million; and 

¶ Change in working capital at 31 December 2022 ƛǎ ϵ -2.4 million. 

 

¢ƘŜ ǇǊƛƴŎƛǇŀƭ ŜǾŜƴǘǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ŎŀǎƘ Ŧƭƻǿ ŀƴŘ ǘƘŜ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ bIh!Ωǎ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŘǳǊƛƴƎ нлнм 

are:  

¶ The successful completion of ϵ140 million ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ǿƛǘƘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǇǊŜŦŜǊŜƴǘƛŀƭ ǎǳōǎŎǊƛǇǘƛƻƴ 

rights. 

¶ Increase in bank debts for ϵ36.1 million from Société Générale and Citibank (please refer to Note 4.29 

of the 2021 Consolidated Financial Statements presented in Annex 1 for further details);  

¶ Minorities cash injection received from FCA Italy Spa in F2MeS ŦƻǊ ŀƴ ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ ϵуΦо ƳƛƭƭƛƻƴΦ 

¶ hǘƘŜǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘŀƴƎƛōƭŜ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŦƻǊ ϵ22.6 million (of which investments in projects 

ƻŦ ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ϵ11.0 million); and 

¶ Change in working capital at 31 December нлнм ƛǎ ϵ -19.6 million. 

 

8.1 Financial sources of the NHOA Group and Net Financial Position 

8.1.1 Financial sources of NHOA 

As of 31 December 2022, bIh! Ŝǉǳƛǘȅ όƛƴŎƭǳŘƛƴƎ ƳƛƴƻǊƛǘȅ ƛƴǘŜǊŜǎǘǎύ ŀƳƻǳƴǘǎ ǘƻ ϵ64.1 million. The decrease 

ƻŦ ϵ50.6 million compared with 2021 is affected by the temporary slowdown that the e-Mobility Global 

Business Line is facing and reflects the start-up investments made in terms of people, technology, and 

ǘƻƻƭǎ ǊŜǉǳƛǊŜŘ ǘƻ ōǳƛƭŘ ǳǇ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇƭŀǘŦƻǊƳΣ ŎƻƘŜǊŜƴǘ ǿƛǘƘ !ǘƭŀƴǘŜΩǎ нлнр ŀƳōƛǘƛƻǳǎ ǘŀǊƎŜǘǎ. 

As of the date of this Universal Registration Document, thanks to the support TCC, NHOA has approved and 

secured ϵ$50.0 million credit line signed with DBS Bank Ltd and increased the credit line with Credit 

Agricole for ϵ16.0 million.  At the end of 2022, NHOA total outstanding debt under these facilities was 

ŀōƻǳǘ ϵ62.1 million, of which ϵмуΦл Ƴƛƭƭƛƻƴ ŦǊƻƳ ǘƘŜ /ƛǘƛ /ǊŜŘƛǘ ƭƛƴŜΣ ϵонΦр Ƴƛƭƭƛƻƴ ŦǊƻƳ Société Générale, 

ϵпΦл Ƴƛƭƭƛƻƴ ŦǊƻƳ LƴǘŜǎŀ {ŀƴtŀƻƭƻ and 7.6 million from FCA Italy.  
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Funding plan  

On 29 November, 2021, NHOA S.A. announced the successful completion of its capital increase with 

ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǇǊŜŦŜǊŜƴǘƛŀƭ ǎǳōǎŎǊƛǇǘƛƻƴ ǊƛƎƘǘǎ ƻŦ ϵмофΣфнпΣтурΦсл όǘƘŜ άwƛƎƘǘǎ LǎǎǳŜέύ. The Rights Issue 

was conducted by Société Générale acting as Sole Global Coordinator and Joint Bookrunner alongside 

Mediobanca ς Banca di Credito Finanziario S.p.A. acting as Joint Bookrunner.   

The net proceeds of the offering will be used to support the announced Masterplan10x and strategic 

ambitions of NHOA, in particular: 

ī ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵол.0 million to make investments in the 2021-2023 Technology Roadmap and the 

ŀŘŘƛǘƛƻƴŀƭ wϧ5 ǊŜǉǳƛǊŜŘ ǘƻ ǇǊŜǎŜǊǾŜ bIh!Ωǎ ŎƻƳǇŜǘƛǘƛǾŜ ǇƻǎƛǘƛƻƴƛƴƎ ƛƴ ǘƘŜ ǳǘƛƭƛǘȅ-scale storage sector, 

particularly in the Asia Pacific region; 

ī apprƻȄƛƳŀǘŜƭȅ ϵу.0 million to finance the expansion in the Americas and Asia Pacific regions, including to 

put in place local development and execution teams and implement the necessary commercial 

infrastructure; and 

-    the remaining ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵфу.0 million for the equity financing of the deployment of the      first phase 

of the Atlante network, including the strengthening of its industrial footprint and the supply-chain vertical 

integration of the e-Mobility GBL required in respoƴǎŜ ǘƻ !ǘƭŀƴǘŜΩǎ ŘŜƳŀƴŘ ŦƻǊ ŦŀǎǘŎƘŀǊƎŜǊǎ ƛƴ {ƻǳǘƘŜǊƴ 

Europe.  

The development of the Atlante Network would require significant additional resources for NHOA, and the 

ŘŜǇƭƻȅƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜǎΦ Lƴ ǘƘƛǎ ǊŜǎǇŜŎǘΣ bIh!Ωǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǊŜquested the 

management to prepare a detailed business and funding plan for the EV Fastcharging Infrastructure GBL that 

will be reviewed and approved by the Board of Directors. As of today, this funding plan only covers the 2022-

2024 period. 

All of the assumptions relating to the Atlante Project, the fact that it is only financed until H1 2023, and the 

sources of financing currently available (for the financed part) and to be mobilised  are described in section 

11.3 of this Universal Registration Document. In addition, it should be noted that the amount of financing 

needed (date from which the Atlante Project is no longer funded) to achieve Atlante Project's Strategic 

Ambitions in 2030 depends on a number of factors, including: (i) the additional investment costs per VGI 

Fastcharger integrated with storage and solar supply, which should be between 100 and 140 thousand euros 

per station (i.e. a 40% gap), (ii) the acquisition cost of the sites (which could be acquired in full ownership or 

on the contrary through a temporary occupation arrangement, especially when it concerns the public or 

conceded land), (iii) the construction price of the installations (in addition to the charging stations), (iv) the 

costs of connection to the grid or to a power plant, etc. The last three factors can vary significantly from one 

site to another, and over the period of deployment of the network. NHOA is therefore not in a position to 

assess these financing needs precisely at this time.   

As a reminder, since its creation and until 31 December 2022 NHOA has principally been financed by: 

¶ financings from shareholders in the form of private cash capital increase; 

¶ access to public capital market in April (IPO 2015), December 2015, August 2018, October 2021; 
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¶ conversion of convertible bonds into shares (before IPO); 

¶ current account advances (before IPO); 

¶ supplier credits (before IPO); 

¶ bank loans as further detailed (starting from H2 2016).  

¢ƻ ŦǳǊǘƘŜǊ ǎǳǇǇƻǊǘ DǊƻǳǇΩǎ ƎǊƻǿǘƘΣ bIh! Ƙŀǎ ƻōǘŀƛƴŜŘ ǘƘŜ credit lines and bank financing described at the 

beginning of this paragraph.  

8.1.2 Net financial position  

 

The decrease of 70.061 ƪϵ ōŜǘǿŜŜƴ ом 5ŜŎŜƳōŜǊ нлнн ŀƴŘ ом 5ŜŎŜƳōŜǊ нлнм ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ǘƘŜ 

absorption of the increase in tangible assets, in particular the increase in EV Fastcharging Infrastructure 

GBL in order to achieve the ambitious strategic Masterplan 10x. 

The cash position on 31 December 2022, represented by liquid assets, amounted to 47.386 ƪϵ compared 

to 122.810 kϵ at the end of 2021. The decrease is mainly due to the operative cash out about 40.341 ƪϵΣ 

Capex for 42.535 ƪϵ ŀƴŘ 7.452 ƪϵ ŦǊƻƳ ƛƴǾŜǎǘƳŜƴǘ ŀctivities. 

 

NET FINANCIAL POSITION 
(amounts in K Euro)  

 31/12/2022 31/12/2021 

Cash and cash equivalent  47.386 122.810 

Cash at banks and petty cash  47.386 122.810 

Current financial assets  18.495 7.887 

Liquidity investments   9.763 - 

Receivables from minority shareholders  4.700 7.600 

Supplier deposits  - 287 

Other current financial assets  4.032 - 

Current financial liabilities  (58.096) (38.823) 

Current bank debt  (58.096) (38.823) 

Net current financial position  7.785 91.875 

Non current financial assets  381 4.896 

Receivables from shareholders  - 4.700 

Security deposits  381 196 

Non current financial liabilities  (3.922) (22.466) 

Non current bank debt  (3.922) (22.466) 

Net non current financial position  (3.541) (17.570) 

NET FINANCIAL POSITION  4.244 74.305 

 

bIh! DǊƻǳǇ ŀƭǎƻ ǳǎŜǎ ǘƘŜ ά!ŘƧǳǎǘŜŘ bŜǘ CƛƴŀƴŎƛŀƭ tƻǎƛǘƛƻƴέ ǘƘŀǘ ŎƻƴǎƛŘŜǊǎ ǘƘŜ cash collateral to guarantee 

securities on projects in execution, namely the engineering, procurement, construction, testing, 

commissioning of a 100MW/200MWh battery storage facility to be located at the Kwinana Power Station 

in Western Australia with Synergy for  3.фуо ƪϵ and the cash collateral to guarantee a bank loan with 

IntesaSanPaolo in the CEF programme for уΦтул ƪϵ, VAT receivable outstanding for ϵ 12.859 million and 

outstanding amount of trade working capital for -21.рфс ƪϵΣ resulting in total  8.нтм ƪϵ as Adjusted Net 

Financial Position. 
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ADJUSTED NET FINANCIAL POSITION 
(amounts in K Euro)  

 31/12/2022 31/ 12/2021 * 

Net Financial Position  4.244 74.305 

Non current financial assets - Cash collateral    12.763 12.009 

VAT Receivables  12.859 3.210 

Trade WC (including Advances from client and Advanced paid to suppliers)  (21.596) 5.420 

Total  8.271 94.943 

*The 2021 figures have been restated for the item described in note 2.6 of the Consolidated Financial Statements  

 

 

8.2 Cash flows for financial years ended 2022 and 2021 

The following table presents the cash flows over the financial years considered: 

CASH FLOW STATEMENT 
(amounts in K Euro)  

 31/12/2022 31/12/2021* 

 Net Income or Loss   (52.244) (28.419) 

 Income Taxes   (1.971) - 

 Amortisation and depreciation   7.022 5.199 

 Impairment and write down   5.977 270 

 Stock option and incentive plans impact   1.596 5.204 

 Defined Benefit Plan   428 (2.719) 

 Non-cash variation in equity opening   1.065 52 

 Non-cash variation in bank accounts   151 - 

 Working capital adjustments       

 Decrease (increase) in tax assets   100 (187) 

 Decrease (increase) in trade and other receivables and prepayments    (35.889) (31.173) 

 Decrease (increase) in inventories   (14.616) (1.494) 

 Increase (decrease) in trade and other payables   47.580 30.583 

 Increase (decrease) in non current assets and liabilities   461 (17.361) 

 Net cash flows from operating activities    (40.341) (40.045) 

       

 Investments        

 Net Decrease (Increase) in intangible assets   (8.097) (9.144) 

 Net Decrease (Increase) in tangible assets   (34.437) (13.501) 

 Changes in consolidation perimether   - (6.429) 

 Net cash flows from investments activities   (42.535) (29.074) 

     
 Financing       

 Increase  (decrease) in bank debts   729 36.083 

 Shareholders cash injection   - 134.995 

 Minorities cash injection   7.600 8.300 

 Decrease (increase) in current financial assets   (5.908) - 

Decrease (increase) in non-current financial assets  (940) - 

 Translation differences   511 (34) 

Lease liabilities  5.459 8.654 

 Net cash flows from financing activities    7.452 187.998 

 Net cash and cash equivalent at the beginning of the period   122.810 3.931 

 NET CASH FLOW FOR THE PERIOD    (75.424) 118.880 

 NET CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD     47.386 122.810 

*The 2021 figures have been restated for the item described in note 2.6 of the Consolidated Financial Statements  

 

Cash position at the end of the period is the amount held on bank balances both in Euro and in other currencies 
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and cash deposits at leading credit institutions, including petty cash. The cash liquidity is held for 40.821 k in 

euros, 5.752 k in US Dollars (5.393 k in euros), 1.410 k in Australian Dollars (898 k in euros), 127.762 k in KMF 

(260 k in euros), 10 k in GBP (12 k in euros) and 8 k in PEN (2 k in euros). 

 

8.2.1 Cash flows deriving from operating activities 

Cash flows used in operating activities represent a net amount of -40.341 ƪϵ in 2022 (compared to -40.045 ƪϵ 

in 2021).  

This amount comes from EBITDA (excluding stock options and Incentive Plans expenses), non-cash 

transactions, and the change in working capital requirements, the main elements of which are: 

¶ trade receivables and prepayments are 75.010 ƪϵ in 2022 versus 46.564 ƪ ϵ in 2021;  

¶ inventory is 18.099 ƪϵ in 2022 versus 3.4уо ƪϵ in 2021; and 

¶ trade & other payables are 91.842 ƪϵ in 2022 versus 44.262 ƪϵ in 2021;  

These items increased significantly due to the significant growth of the NHOA in terms of number and size of 

the projects in the 3 GBLs. 

8.2.2 Cash flows derived from investments activities 

Cash flows used in investment activities represent a net amount of -42.535 ƪϵ in 2022 (compared to -29.074 

ƪϵ in 2021). 

In 2022, NHOA Group, invested: 

¶ 15.371 ƪϵ invested in construction of electric charging stations, by creating 554 sites &microgrids 

online and under construction; 

¶ 8.857 ƪϵ ƛƴǾŜǎǘŜŘ ƛƴ ±нD 5ǊƻǎǎƻƴŜ Ǉƭŀƴǘ ŀǘ aƛǊŀŦƛƻǊƛ ǘƘŀǘ Ƙŀǎ ŀ ǘŜŎƘƴƻƭƻƎȅ ǘƘŀǘ ŜƴŀōƭŜs vehicles 

to exchange energy with the power grid. Bidirectional technology ς which both charges the car 

and returns power to the grid ς can only work efficiently when the car and the charging 

infrastructure speak a common language. This V2G project will be extended to interconnect up to 

700 Fastcharging Points of Charge using an updated technology; 

¶ 5.846 ƪϵ ƛƴǾŜǎǘŜŘ ƛƴ ƴŜǿ floor at headquarter in Piazzale Lodi, Milan which treated as a right of 

use asset under IFRS 16. The amount is the accounting effect of the application of IFRS 16, the 

actual investment is 1.015 ƪϵΤ  

¶ мΦнру ƪϵ όǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ύ ƛƴ I¸9{{ /hb¢!Lb9w I5 9±h[¦¢Lhb ǘƘŀǘ ƛǎ ǇŀǊǘ ƻŦ Iȅ9{{ 

technological platform which is composed by 4 Technology Families and more than 30 products 

designed and developed entirely by NHOA which provides solutions to High Power and Energy 

Density; 

¶ мΦнпо ƪϵ (related to Energy Storage GBL) in AI POWERED PROPHET EMS AND PMS EVOLUTION 

project which aims to make possible to optimally combine the energy mix of electrical, thermal 

and hydrogen-based assets. Predictive functionalities will boost the system performances, tackling 

renewable and load variations in advance. The EMS algorithm computes the optimal parameters 

useful for the execution of the Power Management System (PMS), maximising BESS efficiency and 
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minimising auxiliary consumption. In addition, MODEL BASED DESIGN AND HIL project focuses on 

Model Based Design (MBD) which is considered the most effective method for developing and 

testing software regardless of its application. 

¶ 1.159 kϵ (related to e-Mobility GBL) invested in the development of the family of άǿallboxέ 

products and in other correlated projects. Lƴ ǇŀǊǘƛŎǳƭŀǊ ǘƘŜ άProject Wallbox B2B developmentέ 

aims to develop: 

ePro: It is a flexible AC charging system operating up to 22 kW in three-phase configuration. It is 

compatible with most of the back-end platforms available on the market. It is designed to work both as 

a stand-alone smart device or in a master-slave configuration.  

ePublic: it is a flexible AC charging system - ideal in public access car parks or in those with restricted but 

unsupervised access ς able to charge up to two vehicles simultaneously with a maximum power per 

vehicle of 22 kW in three-phase. Certified to withstand various weather conditions, impact and 

tamperingΣ άDέ connection to be monitored and managed remotely. In addition, it integrates multiple 

back-end platforms to meet all management and metering needs. 

Metering for easyWallbox is a project aimed at developing easyCounter, an energy meter measuring up 

to 7.4 kW single-phase and collecting data relating to electricity consumption during each home charging 

session performed with easyWallbox. 

¶ 1.029 kϵ (related to Energy Storage GBL) in project C-BESS HD EVOLUTION, the new bi-directional 

Power Conversion System with full four quadrant operation, specifically designed for large-scale 

energy storage systems. Its modular design enables an excellent container integration therefore 

increasing the system reliability and reducing the footprint and overall costs. Moreover, the project 

aims to realize an optimized and containerizable PCS product solution able to respond to the requests 

in the market focusing not only on the development of advanced functionalities, but also on the 

competitiveness of the product (i.e. cost). 

¶ 699 kϵ (related to Energy Storage GBL) in CUTTING-EDGE BATTERY TESTING AND INTEGRATION; 

¶ 698 kϵ (related to Energy Storage GBL) invested in digital platforms for data analysis and 

cybersecurity such as K-WIZE and Control Platform Cybersecurity Enhancement. In particular, K-WIZE 

Advanced Functions and Data Analysis contains several deliverables in itself. Examples of these 

deliverables are: 

K-WIZE Battery Warranty Analysis Dashboard ς The main objective of this project is to provide an 

extension of existing K-WIZE platform which will show in-depth analysis of the batteries ensuring that the 

manufacturer warranties are monitored for storage data; 

Battery Data Analysis; 

K-WIZE Battery Anomaly Detection Algorithm etc.;  

¶ рмт ƪϵ όǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ύ in EBESS MMC DEVELOPMENT which aims to develop a 

centralized storage inverter model and new battery containerized solution; 

¶ нлу ƪϵ όǊŜƭŀǘŜŘ ǘƻ Ŝ-Mobility GBL) in Integration and Testing of EV Batteries - At the end of an 

ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜΩǎ ό9±ύ ǳǎŜŦǳƭ ƭƛŦŜΣ ǘƘŜǊŜ ƛǎ ǎǘƛƭƭ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜ ƛƴ ƛǘǎ ǘǊŀŎǘƛƻƴ ōŀǘǘŜǊȅΦ .ȅ ƛƴǘŜƎǊŀǘƛƴƎ 
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ǎŀƛŘ ōŀǘǘŜǊƛŜǎ ƛƴǘƻ CнaŜΩǎ ǇǊƻŘǳŎǘǎΣ ƴŜǿ ǊŜǾŜƴǳŜ ǎǘǊŜŀƳǎ Ŏŀƴ ōŜ ƎŜƴŜǊŀǘŜŘΦ The aim of this 

project is to successfully repurpose used EV battery packs for stationary storage applications. 

 

In 2021, NHOA Group, invested: 

¶ 8.424 ƪϵ ƛƴǾŜǎǘŜŘ ƛƴ ƴew headquarter in Piazzale Lodi, Milan which treated as a right of use asset 

under IFRS 16. The amount is the accounting effect of the application of IFRS 16, the actual 

investment is 1.мут ƪϵ;  

¶ нΦлтн ƪϵ invested in V2G Drossone plant at Mirafiori that has a technology that enables vehicles 

to exchange energy with the power grid. Bidirectional technology ς which both charges the car 

and returns power to the grid ς can only work efficiently when the car and the charging 

infrastructure speak a common language. This V2G project will be extended to interconnect up to 

700 Fastcharging Points of Charge using an updated technology; 

¶ 1.412 kϵ (related to e-Mobility GBL) invested in Wallbox development and in other correlated 

projects, such as eMobility Universal Digital Platform and Product Optimization. Project Wallbox 

B2B development aims to develop ePro Wallbox which is realized in 2 different version by 2 

different partners: Bitron and Fimer. 

ePro Bitron: It is a flexible AC charging system operating up to 22 kW in three-phase configuration. 

It is compatible with most of the back-end platforms available on the market. It is designed to work 

both as a stand-alone smart device or in a master-slave configuration. ePro Fimer: ePro wallbox is 

a flexible AC charging system operating up to 22 kW in three-phase or up to 7.4 kW in single-phase 

configuration. 

Project called Metering for easyWallbox is aimed at developing easyCounter, an energy meter 

measuring up to 7.4 kW single-phase and collecting data relating to electricity consumption during 

each home charging session performed with easyWallbox. 

¶ мΦмлл ƪϵ ƛƴǾŜǎǘƳŜƴǘ όǊŜƭŀǘŜŘ ǘƻ Ŝ-Mobility GBL) in a group of projects dedicated to V2G ς Vehicle 

to the Grid and EV charging systems where eFleet Family Development project is focused on V2G 

systems for Large Parking Areas applications supported by project ePROPHET EMS for eFleet which 

aims at developing PMS and EMS for V2G plants. While Public EVSE development ς aimed at 

developing a 2x22 kW AC public EV charger, designed for B2B (semi-public) and public applications. 

Further projects that can be added to this group, are project - eFast ς a 50 kW EV DC Fast Charger 

that employs Second Life (SL) EV Batteries to provide quick bursts of energy to charge the EV, 

without electrical infrastructure upgrades and project ς ePost 2.0 Development ς which aimed at 

developing a 2x50 kW bidirectional DC EV Supply Equipment, designed for B2B (semi -public) and 

Large Parking Areas applications integrating a power conversion stage, made of 2 parallel DCDCs 

on each 50 kW outlet, and enabling V2G applications and galvanic isolation; 

¶ 804 kϵ (related to Energy Storage GBL) in AI POWERED PROPHET EMS AND PMS EVOLUTION 

project which aims to make possible to optimally combine the energy mix of electrical, thermal 

and hydrogen-based assets. Predictive functionalities will boost the system performances, tackling 

renewable and load variations in advance. The EMS algorithm computes the optimal parameters 
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useful for the execution of the Power Management System (PMS), maximising BESS efficiency and 

minimising auxiliary consumption. In addition, MODEL BASED DESIGN AND HIL project focuses on 

Model Based Design (MBD) which is considered the most effective method for developing and 

testing software regardless of its application; 

¶ 693 kϵ (related to Energy Storage GBL) in project C-BESS HD EVOLUTION, the new bi-directional 

Power Conversion System with full four quadrant operation, specifically designed for large-scale 

energy storage systems. Its modular design enables an excellent container integration therefore 

increasing the system reliability and reducing the footprint and overall costs. Moreover, the project 

aims to realize an optimized and containerizable PCS product solution able to respond to the 

requests in the market focusing not only on the development of advanced functionalities, but also 

on the competitiveness of the product (i.e. cost); 

¶ 670 kϵ (related to Energy Storage GBL) in HYESS CONTAINER HD EVOLUTION that is part of HyESS 

technological platform which is composed by 4 Technology Families and more than 30 products 

designed and developed entirely by NHOA which provides solutions to High Power and Energy 

Density; 

¶ 533 kϵ (related to Energy Storage GBL) in CUTTING-EDGE BATTERY TESTING AND INTEGRATION;  

¶ 381kϵ (related to Energy Storage GBL) invested in digital platforms for data analysis and 

cybersecurity such as K-WIZE and Control Platform Cybersecurity Enhancement. In particular, K-

WIZE Advanced Functions and Data Analysis contains several deliverables in itself. Examples of 

these deliverables are: 

- K-WIZE Battery Warranty Analysis Dashboard ς The main objective of this project is to 

provide an extension of existing K-WIZE platform which will show in-depth analysis of the 

batteries ensuring that the manufacturer warranties are monitored for storage data; 

- Battery Data Analysis; 

- K-WIZE Battery Anomaly Detection Algorithm etc.;  

¶ 107 kϵ (related to Energy Storage GBL) in EBESS MMC DEVELOPMENT;  

¶ 105 kϵ (related to e-Mobility GBL) in Integration and Testing of EV Batteries - At the end of an 

ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜΩǎ ό9±ύ ǳǎŜŦǳƭ ƭƛŦŜΣ ǘƘŜǊŜ ƛǎ ǎǘƛƭƭ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜ ƛƴ ƛǘǎ ǘǊŀŎǘƛƻƴ ōŀǘǘŜǊȅΦ .ȅ ƛƴǘŜgrating 

ǎŀƛŘ ōŀǘǘŜǊƛŜǎ ƛƴǘƻ CнaŜΩǎ ǇǊƻŘǳŎǘǎΣ ƴŜǿ ǊŜǾŜƴǳŜ ǎǘǊŜŀƳǎ Ŏŀƴ ōŜ ƎŜƴŜǊŀǘŜŘΦ ¢ƘŜ ŀƛƳ ƻŦ ǘƘƛǎ 

project is to successfully repurpose used EV battery packs for stationary storage applications;  

¶ 87 kϵ (related to e-Mobility GBL) in R&D Innovation project which has a scope of collaborating 

with universities in research and development projects, create links with the most prestigious 

universities, with the aim not only of making F2M eSolutions and its proposals known but also of 

getting in touch with the talents of these universities, get in touch with interesting start-ups and 

give F2M eSolutions contribution through mentorship. 

The change in consolidation perimeter of NHOA relating to the CEN's financial statements (fully 

consolidated in 2021), had as mere accounting effect the recognition of the hybrid PV - ESS system plant 

located in the islands of Anjouan and Mohéli (Comoros Islands) of 5.804 ƪϵ. 
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8.2.3 Cash flows derived from financing activities 

Cash flows used in financing activities represent a net amount of 7.5 aϵ in 2022 (compared to мууΦл aϵ in 

2021). 

In 2022, net cash flow derived from financing activities was positive for 7.5 aϵ due in particular to the cash 

injection from FCA Italy S.p.A. to Free2move eSolutions in equity. 

 

In 2021, net cash flow derived from financing activities was positive for 188.0 aϵ due in particular to: 

¶ The successful completion of 140.0 aϵ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ǿƛǘƘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǇǊŜŦŜǊŜƴǘƛŀƭ ǎǳōǎŎǊƛǇǘƛƻƴ 

rights. 

¶ Drawn down of the credit facilities received by Société Générale for an amount equal to 9.0 aϵ that 

leads the financial loan toward Société Générale to a total amount of 32.5 aϵ and 28.0 aϵ ŦǊƻƳ ǘƘŜ 

Citibank credit line. 

¶ Minorities cash injection received by FCA Italy Spa in F2MeS for an amount equal to 8.3 aϵ. 

¶ Repayment of instalments of Intesa Sanpaolo and Sella medium-long term loan for an amount of 1.0 

aϵ.  

8.2.4 Changes in working capital requirements 

The following table indicates in detail the change in working capital requirements during the relevant periods:  

Working capital adjustments    31/12/2022 31/12/2021* 

 Decrease (increase) in tax assets   100 (187) 

 Decrease (increase) in trade and other receivables and prepayments    (35.889) (31.173) 

 Decrease (increase) in inventories   (14.616) (1.494) 

 Increase (decrease) in trade and other payables   47.580 30.583 

 Increase (decrease) in non-current assets and liabilities   461 (17.361) 

  Working capital adjustments   (2.364) (19.632) 

*The 2021 figures have been restated for the item described in note 2.6 of the Consolidated Financial Statements  

 

8.3 Restrictions on the use of the capital 

NHOA is not facing any restriction on the use of its capital having a significant direct or indirect effect on the 

bIh!Ωǎ ŦƛƴŀƴŎƛƴƎΣ ƻǘƘŜǊ ǘƘŀƴ ƎǳŀǊŀƴǘƛŜǎ ǎŜŎǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛƴƎǎΦ 

8.4 Expected sources of financing 

NHOA is carefully exploring its financing options in order to support the accelerated ramp-up of the 

investments in the EV Fastcharging Infrastructure GBL. 
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9 REGULATIONS APPLICABLE TO NHOA 

NHOA Group is subject to a host of laws and regulations which essentially impact (favourably or unfavourably) 

the activities of the Company, the NHOA Group and its development, even if NHOA Group is not directly 

subject to such laws and regulations. Due to the international nature of its activities, NHOA Group is also 

ǎǳōƧŜŎǘ ǘƻ ǎǇŜŎƛŦƛŎ ǊŜƎǳƭŀǘƻǊȅ ǊŜƎƛƳŜǎ ƛƴ ŜŀŎƘ ŎƻǳƴǘǊȅ ƛƴ ǿƘƛŎƘ ƛǘ ƻǇŜǊŀǘŜǎ ŀƴŘ ǘƻ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǎŀƴŎǘƛƻƴǎΩ 

regime.  

9.1 General Regulatory Environment applicable to NHOA 

Concerning environmental and social legislation, internationally wise, NHOA Group may be impacted by the 

Paris Agreement, adopted in 2015, which sets out a global framework to avoid dangerous climate change by 

limiting global warming to well below 2°C and pursuing efforts to limit it to 1.5°C. 

In Europe, NHOA Group is subject to EuropŜΩǎ нлол ŎƭƛƳŀǘŜ ŀƴŘ ŜƴŜǊƎȅ ǇƻƭƛŎȅ όά9ƴŜǊƎȅ ¦ƴƛƻƴέύ ŦǊŀƳŜǿƻǊƪ 

which includes EU-wide targets and policy objectives for the period from 2021 to 2030 in order to lead to CO2 

emission reduction, improvement on energy efficiency and an increase in the percentage of renewable 

energies.  

In Europe and in other countries where NHOA Group operates, the energy sector is regulated by public 

authorities implementing a body of regulations and measures in the area of antitrust and competition issues. 

NHOA Group is subject to regulations such as the Clean Energy Package, launched in Europe by the Juncker 

/ƻƳƳƛǎǎƛƻƴΣ ǿƘƛŎƘ Ŝƴǘŀƛƭǎ ŀ ǎŜǊƛŜǎ ƻŦ ƭŜƎƛǎƭŀǘƛƻƴ ƛƳǇƭŜƳŜƴǘƛƴƎ ǘƘŜ ά9ƴŜǊƎȅ ¦ƴƛƻƴέ ǇǊƻƧŜŎǘΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ /ƭŜŀƴ 

Mobility Package for sustainable mobility.  

In Italy, NHOA Group is also subject, through its subsidiary NHOA Energy, to Legislative Decree No. 152/2006 

όά¢Ŝǎǘƻ ¦ƴƛŎƻ ǇŜǊ ƭΩ!ƳōƛŜƴǘŜέύΣ ŀǎ ŀƳŜƴŘŜŘ ōȅ [ŀǿ 5ŜŎǊŜŜ bƻΦ ннκнлнмΦ ¢ƘŜ ¢Ŝǎǘƻ ¦ƴƛŎƻ ǇŜǊ ƭΩ!ƳōƛŜƴǘŜ ǿŀǎ 

adopted in Italy pursuant to European directives concerning environmental protection and waste 

management (including CE Directives No. 2001/42/CE, 96/61/CE, 2000/60/CE, 91/156/CEE, 91/689/CEE, 

94/62/CE, 84/360/CEE, 94/63/CE, 1999/13/CE, 1999/32/CE, 2001/80/CE and 2004/35/CE).  

9.2 Regulation applicable to NHOA Group products and systems 

Considering the portfolio of products developed by NHOA Group and more specifically, during their design 

and implementation phase, NHOA Group is obliged to apply the following European directives (the European 

directives listed under points (i) to (iv) more specifically govern the general framework to be observed for 

obtaining CE marking), which allows NHOA Group to sell its products freely in the European market: 

¶ Directive 2006/42/ECΣ ŀǎ ŀƳŜƴŘŜŘ όŀƭǎƻ ǘŜǊƳŜŘ ǘƘŜ άaŀŎƘƛƴŜǊȅ 5ƛǊŜŎǘƛǾŜέ ƻǊ άa5 5ƛǊŜŎǘƛǾŜέύ ŀǇǇƭƛŜǎ 

to machines as well as to interchangeable equipment, safety components, lifting accessories, chains, 

ropes and webbing, and for removable mechanical transmission devices and hence to NHOA GroupΩǎ 

portfolio of products. Pursuant to its provisions, certain measures must be taken in order to ensure that 

the design of the equipment may be marketed and/or commissioned, on condition that it satisfies 

certain specific requirements, the aim of which is to not endanger the health and safety of individuals 

and as appropriate, of domestic animals or goods, when they are installed, maintained and used in 

accordance with their initial intended use or under reasonably foreseeable conditions. More 

specifically, the MD Directive imposes specific requirements on so-called potentially dangerous 

equipment and more specifically: (a) each item of equipment must comply with the requirements 



   

 

 
  148 

 

regarding health and safety; (b) each item of equipment must necessarily be accompanied by its own 

technical file; and (c) each item of equipment must be accompanied by certain items of supplementary 

information, such as practical instructions. Moreover, certain procedures are required in order to 

evaluate the achieved level of compliance required and to establish the CE declaration of compliance, 

which is obligatory for obtaining and affixing CE marking on the product.  

¶ Directive 2014/35/EU όŀƭǎƻ ǘŜǊƳŜŘ ǘƘŜ ά[ƻǿ ±ƻƭǘŀƎŜ 5ƛǊŜŎǘƛǾŜέ ƻǊ ά[±5 5ƛǊŜŎǘƛǾŜέύ ƛǎ ŀƭǎƻ ŀǇǇƭƛŎŀōƭŜ 

to NHOA GroupΩǎ ǇƻǊǘŦƻƭƛƻ ƻŦ ǇǊƻŘǳŎǘǎ ǎƛƴŎŜ ǘƘƛǎ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ŜƭŜŎǘǊƛŎŀƭ ƳŀǘŜǊƛŀƭ ƛƴǘŜƴŘŜŘ ŦƻǊ 

deployment within certain voltage limits. The LVD Directive principally provides for common objectives 

regarding safety rules, in order that any item of electrical equipment approved by an EU member state 

ƛǎ ƧǳŘƎŜŘ ǘƻ ōŜ Ŧƛǘ ŦƻǊ ǳǎŜ ƛƴ ŀƭƭ ǘƘŜ ƻǘƘŜǊ 9¦ ŎƻǳƴǘǊƛŜǎΦ ¢ƘŜ ά[ƻǿ ±ƻƭǘŀƎŜ 5ƛǊŜŎǘƛǾŜέ ŘƻŜǎ ƴƻǘ ƛƳǇƻǎŜ 

specific technical standards to be observed, but instead rests on the technical standards of the 

International Electrotechnical Commission for guiding industries in the production of safe equipment; 

consequently, all of the provisions provided by the LVD Directive must necessarily be read in view of 

the standards decreed by the International Electrotechnical Commission. Pursuant to the provisions of 

the LDV Directive, certain necessary and appropriate measures must be taken in order to ensure that 

the electrical material is only designed and marketed on the market if, having been manufactured 

pursuant to good engineering practices regarding safety in effect within the European Community, it 

does not endanger the safety of individuals, domestic animals or goods, when it is installed, maintained 

and used in the applications for which it was designed. The compliance of the products with the 

standards is a mandatory condition for obtaining the declaration of CE compliance.  

¶ Directive 2014/30/EU, as amended όŀƭǎƻ ǘŜǊƳŜŘ ά9ƭŜŎǘǊƻƳŀƎƴŜǘƛŎ /ƻƳǇŀǘƛōƛƭƛǘȅέ ƻǊ ά9a/ 5ƛǊŜŎǘƛǾŜέύΣ 

applies to all electronic and electric products likely to be capable of disturbing the electromagnetic 

environment. Consequently, electronic or electrical industry manufacturers shall ensure and be able to 

demonstrate that their products are compliant with the requirements of the EMC Directive, in order to 

affix the CE marking necessary for marketing such products within the European Union. The EMC  

Directive demands that all products comply with the basic requirements regarding protection 

principally the following ones: (a) electromagnetic perturbations produced by the device shall not 

exceed a threshold set by harmonised regulations. This threshold is the one above which an item of 

radio, telecommunications or any other item of equipment will not be able to function as foreseen; and 

(b) the device must have a level of immunity to electromagnetic perturbations, in accordance with its 

intended use, which allows it to function without unacceptable degradation of its dedicated 

performance. The EMC Directive also provides for the implementation of internal procedures, which 

must be correctly applied in terms of assessment of compliance, in order to achieve the technical 

requirements more effectively.  

¶ Directive 2014/68/EU όŀƭǎƻ ǘŜǊƳŜŘ άtǊŜǎǎǳǊŜ 9ǉǳƛǇƳŜƴǘ 5ƛǊŜŎǘƛǾŜέ ƻǊ άt95 5ƛǊŜŎǘƛǾŜέύ ŜǎǘŀōƭƛǎƘŜǎ 

standards for the design and manufacture of equipment under pressure (such as ships, storage 

reservoirs under pressure, heat exchangers, steam generators, boilers, industrial piping, security 

equipment and accessories under pressure). The equipment under pressure is extensively used in (high 

temperature) processing industries, in energy production, in the delivery of public services, heating, air 

conditioning, gas storage and transport. Moreover, the PED Directive sets the requirements regarding 
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ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ƛƳǇƭŜƳŜƴǘƛƴƎ ǘƘŜ άŀǎǎŜǎǎƳŜƴǘ ƻŦ ŎƻƳǇƭƛŀƴŎŜέ ŦƻǊ ŜǉǳƛǇƳŜƴǘ ǳƴŘŜǊ 

pressure.  

¶ Directive 2011/65/EU, as amended όŀƭǎƻ ǘŜǊƳŜŘ ά5ƛǊŜŎǘƛǾŜ ƻƴ ǘhe restriction of the use of certain 

hazardous substances in electrical and ŜƭŜŎǘǊƻƴƛŎ ŜǉǳƛǇƳŜƴǘέ ƻǊ άwƻI{ 5ƛǊŜŎǘƛǾŜέύ ǘŀǊƎŜǘŜŘ ǎƛȄ 

hazardous substances of concern. The maximum tolerated concentration is 0.1% by unit of weight of 

homogenous material for lead, mercury, hexavalent chromium, polybromobiphenyl (PBB), and 

polybromodiphenyl ether (PBDE) and 0.01% for cadmium. The RoHS Directive has the object of 

eradicating certain dangerous substances from new electrical and electronic equipment (also termed 

ά999έύΦ ¢ƘŜ ǇǊƻŘǳŎŜǊǎ ƻŦ ŜƭŜŎǘǊƛŎŀƭ ŀƴŘ ŜƭŜŎǘǊƻƴƛŎ ŜǉǳƛǇƳŜƴǘ ŦŀƭƭƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ŦƛŜƭŘ ƻŦ ǘƘŜ wƻI{ 

Directive shall ensure that their products comply with the requirements of the RoHS Directive. The 

requirements of the RoHS Directive apply exclusively to finished products which fall within its field of 

application. The RoHS Directive prohibits the introduction into circulation within the European 

Economic Area of all new electrical and electronic equipment containing lead, mercury, hexavalent 

chromium, polybromobiphenyls (PBB) and polybromodiphenyl ether (PBDE), with the exception of 

certain specific applications, at concentrations exceeding the values decided by the European 

Commission. These values were established at 0.01% by weight of homogeneous material for cadmium 

and 0.1% for the five other substances.  

¶ Directive 2015/863/EU (which has amended the Directive 2011/65/EU) of the European Parliament 

and of the Council as regards the list of restricted Hazardous Substances (RoHS). The RoHS Directive 

currently restricts the use of ten substances: lead, cadmium, mercury, hexavalent chromium, 

polybrominated biphenyls (PBB) and polybrominated diphenyl ethers (PBDE), bis(2-ethylhexyl) 

phthalate (DEHP), butyl benzyl phthalate (BBP), dibutyl phthalate (DBP) and diisobutyl phthalate (DIBP). 

All products with an electrical and electronic component, unless specifically excluded, have to comply 

with these restrictions. 

¶ Directive 2014/53/EU, as amended όŀƭǎƻ ǘŜǊƳŜŘ ǘƘŜ άwŀŘƛƻ 9ǉǳƛǇƳŜƴǘ 5ƛǊŜŎǘƛǾŜέ ƻǊ άw95 5ƛǊŜŎǘƛǾŜέύ 

establishes a regulatory framework for placing radio equipment on the market. It ensures a single 

market for radio equipment by setting essential requirements for safety and health, electromagnetic 

compatibility, and the efficient use of the radio spectrum. It also provides the basis for further 

regulation governing some additional aspects. These include technical features for the protection of 

privacy, personal data and against fraud. Furthermore, additional aspects cover interoperability, access 

to emergency services, and compliance regarding the combination of radio equipment and software. 

The RED Directive applies to all equipment which emits or receives radio waves for radiodetermination 

(i.e. determining the position, velocity or other characteristics of an object using radio waves) or 

communication purposes.  

¶ Regulation (EC) No 1907/2006 of the European Parliament and of the Council concerning the 

Registration, Evaluation, Authorisation and Restriction of Chemicals (REACH), as amended, lists 

substances, on their own, in mixtures or in articles:  

- in quantities of one tonne or more per year;  

- intended to be released under normal or reasonably foreseeable conditions of use, 
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that shall not be manufactured in the Community or placed on the market unless they have been 

registered in accordance with the relevant provisions where this is required. 

Save where the Regulation (EC) No 1907/2006 provides otherwise, any manufacturer or importer of a 

substance shall submit a registration to the European Chemicals Agency. There are exemptions from 

the general obligation to register for product and process orientated research and development. The 

Regulation (EC) No 1907/2006 requires that a chemical safety assessment shall be performed, and a 

chemical safety report completed for all substances subject to registration in quantities of 10 tonnes or 

more per year per registrant. 

¶ Directive 2014/34/EU όŀƭǎƻ ǘŜǊƳŜŘ ά5ƛǊŜŎǘƛǾŜ ƻƴ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǇǊƻǘŜŎǘƛǾŜ ǎȅǎǘŜƳǎ ŦƻǊ ǳǎŜ ƛƴ 

ǇƻǘŜƴǘƛŀƭƭȅ ŜȄǇƭƻǎƛǾŜ ŀǘƳƻǎǇƘŜǊŜǎέ ƻǊ ά!¢9· 5ƛǊŜŎǘƛǾŜέύ ǘƘŜ ƻōƧŜŎǘ ƻŦ ǿƘƛŎƘ ƛǎ ǘƻ ƘŀǊƳƻƴƛǎŜ ǘƘŜ ƘŜŀƭǘƘ 

and safety requirements for the manufacturer, the users, as well as individuals working with devices 

which may be exposed to a potentially explosive atmosphere. These essential health and safety 

requirements are specific regarding: the potential sources of ignition of the equipment intended to be 

used in potentially explosive environments; autonomous protection systems, intended to be 

operational following an explosion and with the principal objective of immediately ending the explosion 

and/or of limiting the effects of flares and pressure linked to the explosion; the safety devices intended 

to ensure the secure functioning of such an item of equipment regarding the source of ignition and the 

secure functioning of the autonomous protection systems and components with no autonomous 

function necessary for the secure functioning of such an item of equipment or of such autonomous 

protection systems. Directive 2014/34/EU, among other things: (i) provides for harmonised 

requirements for non-electrical equipment, for the equipment intended to be used in potentially 

explosive environments, due to risks linked to dangerous dusts and to protection systems, (ii) imposes 

obligations on individuals who place the products into circulation and/or into service, whether this is 

the manufacturer, its legal representative, the importer or any other responsible person.  

¶ In parallel to ATEX Directive, Directive 1999/92/CE, as amended, sets out minimum requirements for 

improving the safety and health protection of workers potentially at risk from explosive atmospheres. 

The Directive 1999/92/CE identifies the zones at risk to be taken into account on installation of an item 

of equipment presenting the conditions for a potentially explosive atmosphere. Each zone must contain 

a minimum category of devices which must be used in order to limit any potentially dangerous 

situation. The Directive 1999/92/CE obliges the end user to obtain a document evaluating the risks 

before installation.  

¶ Directive 2010/35/EU όŀƭǎƻ ǘŜǊƳŜŘ ǘƘŜ ά¢ǊŀƴǎǇƻǊǘŀōƭŜ tǊŜǎǎǳǊŜ 9ǉǳƛǇƳŜƴǘ 5ƛǊŜŎǘƛǾŜέ ƻǊ ά¢t95 

5ƛǊŜŎǘƛǾŜέύ ƎƻǾŜǊƴǎ ŀƭƭ ƻŦ ǘƘŜ ƴŜŎŜǎǎŀǊȅ safety and precautionary measures for the transport of the 

equipment under pressure within the EU. It regulates all equipment under pressure which may contain 

gas and that have to be moved. The TPED Directive applies to the design, manufacture, and assessment 

of compliance and to the periodic reassessment of transportable bottles, tubes, cryogenic containers 

and tankers for the transport of hydrogen cyanide gas, hydrogen fluoride and hydrofluoric acid. It also 

covers the associated valves and rechargeable and non-rechargeable bottles. The compliance of the 

equipment is verified by periodic assessments. It implements certain of the standards defined by the 
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ADR (European Agreement concerning the International Carriage of Dangerous Goods by Road), 

regarding the design, manufacture, tests, transport and maintenance of all equipment under pressure.  

¶ Directive 2014/94/EU on the deployment of alternative fuels infrastructure, as amended, establishes 

a common framework of measures for the deployment of alternative fuels infrastructures in the EU in 

order to minimise dependence on oil and to mitigate the environmental impact of transport. The 

Directive 2014/94/EU sets out minimum requirements for the building-up of alternative fuels 

infrastructure, including reaching points for electric vehicles and refuelling points for natural gas (LNG 

ŀƴŘ /bDύ ŀƴŘ ƘȅŘǊƻƎŜƴΣ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ƳŜŀƴǎ ƻŦ aŜƳōŜǊ {ǘŀǘŜǎΩ ƴŀǘƛƻƴŀƭ ǇƻƭƛŎȅ ŦǊŀƳŜǿƻǊƪǎΣ 

as well as common technical specifications for such recharging and refuelling points, and user 

information requirements.  

¶ Directive 2012/19/EU on waste electrical and electronic equipment, as amended, (also termed the 

ά²999 5ƛǊŜŎǘƛǾŜέύ ƭŀȅǎ Řƻǿƴ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ ²999Φ ¢ƘŜ ǇǊƛƴŎƛǇƭŜ ǳƴŘŜǊƭȅƛƴƎ ǘƘŜǎŜ 

requirements is producer responsibility. According to this principle, producers are responsible for the 

ƳŀƴŀƎŜƳŜƴǘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜƛǊ ǇǊƻŘǳŎǘΩs entire life cycle. Member States must ensure that products of 

electrical and electronic equipment ensure of the treatment and recovery of collected and returned 

WEEE, that producers guarantee the financing of the environmentally sound disposal when they place 

new equipment on the market, that distributors take back WEEE from private households under certain 

conditions and that the recovery targets for collecting, recycling and recovering stipulated in the WEEE 

Directive are met.  

¶ Directive (EU) 2016/1148 of the European Parliament and of the Council of 6 July 2016 concerning 

measures for a high common level of security of network and information systems across the Union 

lays down a wide-ranging set of measures to boost the level of security of network and information 

systems (cybersecurity) to secure services vital to the EU economy and society. The Directive (EU) 

2016/1148 requires companies to notify the competent authorities or computer-security incident 

response teams (CSIRTs) of any relevant incident, such as hacking or theft of data, that seriously 

compromises cybersecurity and has a significant disruptive effect on the continuity of critical services 

and the supply of goods. 

¶ The radio equipment directive 2014/53/EU (RED) establishes a regulatory framework for placing radio 

equipment on the market. It ensures a single market for radio equipment by setting essential 

requirements for safety and health, electromagnetic compatibility, and the efficient use of the radio 

spectrum. It also provides the basis for further regulation governing some additional aspects. These 

include technical features for the protection of privacy, personal data and against fraud. Furthermore, 

additional aspects cover interoperability, access to emergency services, and compliance regarding the 

combination of radio equipment and software. 

¶ Regulation (EU) 2019/1021 of the European Parliament and of the Council of 20 June 2019 on 

persistent organic pollutants (« POPs »). Taking into account, in particular, the precautionary principle, 

the objective of this Regulation is to protect human health and the environment from POPs by 

prohibiting, phasing out as soon as possible, or restricting the manufacturing, placing on the market 

and use of substances subject to the Stockholm Convention on Persistent Organic Pollutants or the 

Protocol to the 1979 Convention on Long-Range Transboundary Air Pollution on Persistent Organic 
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Pollutants, by minimizing, with a view to eliminating where feasible as soon as possible, releases of 

such substances, and by establishing provisions regarding waste consisting of, containing or 

contaminated by any of those substances. 
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10 TREND INFORMATION 

10.1 Key trends having affected the production, sales and inventory 

 

In the first quarter of 2022, NHOA was awarded with the contract to supply a new energy storage system in 

Massachusetts, more specifically a system of 12 MWh of energy storage capacity to increase the resilience of 

the microgrid already deployed in 2021, enhancing grid stability and mitigating the effects of blackouts.  

In the same period, NHOA was also awarded with its first EPC Project in Perù,  more precisely an energy storage 

system of 29.4 MVA / 31 MWh capacity. 

In the third quarter of 2022, NHOA has announced the signing of a new project in Latin America of 36 MWh.   

At the beginning of the last quarter of 2022, NHOA has signed for a new project of 124MWh project in Taiwan, 

that has substituted the old one in SuAo which have been entirely moved to Yingde TCC Plant in China, due to 

technical reason. 

On December 2022, NHOA signed for a new important project of 477MWh in Australia and a third contract in 

Massachusetts of 23MWh. 

2022 revenues and other incomes registered an increase of 449%compared to 2021. To complement the 

increase in revenues, as of 31 December 2022, Backlog of Energy Storage GBL ǎǳƳƳŜŘ ǳǇ ǘƻ ϵ301 million 

and 1.384 MWh under development in Asia Pacific, Latin America and North America.  

Under its Energy Storage GBL, NHOA obtained in excess of ϵ240 Million Orders Intake during 2022, of 

which approximately ϵ150 million in AustraliaΣ ϵ48 million in ¢ŀƛǿŀƴΣ ϵом Ƴƛƭƭƛƻƴ ƛƴ tŜǊǴ ŀƴŘ ϵмм Ƴƛƭƭƛƻƴ 

in USA. 

Production and inventories closely followed the evolution of the above-mentioned projects. In particular, 

bIh! ŎƻƴǘƛƴǳŜǎ ǘƻ ōƻƻƪ {ǘƻǊŀƎŜ .ǳǎƛƴŜǎǎ [ƛƴŜ ǊŜǾŜƴǳŜǎ ƻƴ ŀ άǿƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎέ ōŀǎƛǎ όƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 

IFRS 15) and therefore revenue recognition closely follows the progress of production. In addition, NHOA keeps 

minimum inventories ς purchasing producǘƛƻƴ ƛƴǇǳǘǎ άƧǳǎǘ ƛƴ ǘƛƳŜέ ŦƻǊ ƛƴŎƻǊǇƻǊŀǘƛƻƴ ƛƴǘƻ ƛǘǎ ǇǊƻŘǳŎǘǎΦ ¢ƘŜ 

only exceptions are materials that require a wide lead time, typically batteries and PV modules. 

During 2022 EV Fastcharging Infrastructure GBL set up its organizational and infrastructural platform, hiring 

more than 90 people across its focus geographies, successfully completing M&A deals in Italy and Portugal 

by buying two well established local CPOs, and closing the year with a pipeline of 2,734 sites under 

assessment of which 569 sites under development and a total backlog of more than 2,000 Fastcharging 

Points of Charge. In creating such infrastructure Atlante was also able to secure contracts for flagship 

locations such as: SEA locations (main Italian airports), Padua internodal hubs, Vinci Autoroutes in France; 

also during such year Atlante was able to secure ϵно Ƴƛƭƭƛƻƴ ƻŦ ŦǳƴŘƛƴƎ ŦǊƻƳ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ through 

the Connecting Europe Facility (CEF). 

 

As 2022 was the year of AtlanteΩǎ setup year, the company did not disclose economics which are marginal to 

the group P&L, however Atlante has been able to build an asset base worth of ϵ19 million. 
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CƻǊ ŀ ŘŜǘŀƛƭŜŘ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ Ƴŀƛƴ ŜǾŜƴǘǎ ŀŦŦŜŎǘƛƴƎ bIh!Ωǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀŦǘŜǊ ом December 2022, please also 

refer to paragraph 7.3 of this Universal Registration Document. 

10.2 Known trends, uncertainties, commitment requests and events reasonably likely to have 

ŀ ƳŀǘŜǊƛŀƭ ŜŦŦŜŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻǎǇŜŎǘǎ 

The global energy storage market has exceeded previous expectations for 2022, with an estimated added 

capacity of 16GW/35GWh, thus overcoming the overall performance of 10GW/22GWh+ for the year 

2021226. This growth is attributed to the policies incentivizing energy storage development in many 

countries like the US, Australia, China  Europe and other markets. In line with the increased growth pace 

of last year, per the latest BNEF report8F

27, the global energy storage market is set to break more records, 

reaching a cumulative added capacity of 411GW/1194GWh by 2030 (16% higher in terms of megawatt-

hours than projections from previous economic outlooks from 2021, resulting in a compound annual 

growth rate of 21%). This growth is set to attract $262 billion in investments over the next decade. The 

report reconfirms its past forecasts that the vast majority of new investments in energy storage is 

ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀǘ άǎȅǎǘŜƳ-ƭŜǾŜƭέΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ǎŜƎƳŜƴǘ ŀŘŘǊŜǎǎŜŘ ōȅ bIh!Ωǎ ŀǇǇƭƛŎŀǘƛƻƴǎΦ !ǎ ŀ ƳŀǘǘŜǊ ƻŦ 

fact, up to 2030, a range between 59% and 70% of future storage will be added for energy shifting 

applications, while only one quarter is projected to be "customer sited" (residential and commercial 

applications). 

  

 

 

The number and the size of utility scale storage or solar-plus-storage have increased in all key geographies 

with significant pick-up in APAC, USA, EMEA and Oceania. In 2022, NHOA has been involved in (mostly 

competitive) processes for the procurement of utility scale storage in USA, Latin America, Europe, India, 

Australia and South Pacific, as well as Taiwan.  

_______________________ 
 
 
 
26  2H 2022 Energy Storage Market Outlook, BloombergNEF, Q4 2022 

27  Global Energy Storage Outlook 2021, Q4 2021 
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Growth in business prospects should lead to growth in sales which in turn should drive growth in production. 

IƻǿŜǾŜǊΣ bIh!Ωs production focuses solely on the high added value components and activities, therefore 

growth in in-house production would normally be less than proportional to the growth in sales volumes. 

Profitability is expecǘŜŘ ǘƻ ōŜ ƛƳǇŀŎǘŜŘ ǇƻǎƛǘƛǾŜƭȅ ǘƘŀƴƪǎ ǘƻ ǾŀǊƛƻǳǎ ǎŎŀƭŀōƛƭƛǘȅ ŜŦŦŜŎǘǎ ŜƳōŜŘŘŜŘ ƛƴ bIh!Ωs 

business models. For example, the engineering, commercial and support function resource requirement for 

any utility scale storage or solar-plus-storage project are relatively independent from the size of the project. 

!ǎ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴŎǊŜŀǎŜǎ ǘƘŜǊŜ ƛǎ ŀƴ ŀǳǘƻƳŀǘƛŎ ǎŎŀƭŜ ŜŦŦŜŎǘΦ !ŘŘƛǘƛƻƴŀƭƭȅΣ Ƴƻǎǘ ƻŦ bIh! Ωs solutions 

are comprised of modular elements which again allow for industrial and operational economies of scale.  

Lithium-ion battery prices have fallen over the majority of 2021 due to the global production increase, 

reaching levels that enable unsubsidized deployment in an expanding number of markets. In the last 

quarter of 2021, the trend reversed, mostly as a result of supply chain problems on a worldwide scale 

that raised the cost of raw materials employed in the production of batteries. In 2022, the increasing 

trend has undergone a further surge due to the geopolitical tension with Russia that induces a skyrocket 

increment in raw materials and inflation to reach levels that were unexpected, increasing the market 

instability. After more than ten years of decreases, the average price of lithium-ion battery packs for all 

sectors increased to 151$/kWh in 2022, a rise of 7% from the previous year28. In particular, the stationary 

storage market saw an increment of 4% due to the inflation, and pandemic-related supply chain 

constraints that deeply affected battery price and Balance of Plant equipment29. However, the increment 

of production capacity and the supply chain reorganization should stabilize prices in 2023, leading to a 

resume of their downward trend.  

 

 

 

_______________________ 
 
 
 
28  2022 Lithium-Ion Battery Price Survey, BloombergNEF, 06 December 2022 

29  2022 Lithium-Ion Battery Price Survey, BloombergNEF, 06 December 2022 
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In addition to batteries, continued shortages in the global supply of semiconductors may further affect the 

availability of critical power electronics components in the short term. NHOA is intensifying the dialogue with 

its strategic suppliers to mitigate the impact of such trends. Should they persist beyond what is forecasted, 

they may reduce the profitability of some renewable energy and storage projects, extending the timeline of 

Ŧƛƴŀƭ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴǎ ƻǊ ǎǳǎǇŜƴŘƛƴƎ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴǎ ŀƭǊŜŀŘȅ ǘŀƪŜƴ ōȅ bIh! DǊƻǳǇΩǎ ŎƭƛŜƴǘǎΦ NHOA 

will have to continue to invest in R&D to keep up with (or beat) the competition and mitigate rising costs. 

In the e-Mobility sphere, the interest of car manufacturers in topics regarding Mobility as a Service, smart 

charging of EVs, bi-directional charging, second-life battery uses, battery-as-a-service business models keeps 

growing and remains an appealing sector for investment.   

In this field, in 2021 NHOA and FCA realized a Joint Venture dedicated to e-Mobility which started in May 

2021. As described in paragraph 20.1 of this Universal Registration Document, NHOA closed an important 

agreement with FCA regarding V2G System for the parking area lot named Drosso, providing engineering 

and project management services. 

This trend has demonstrated a strong acceleration in the last years and shows a promising growth for the next 

years. NHOA should reasonably be expected to benefit from this trend. 

 

10.3 COVID-19  

The COVID-19 outbreak has heavily impacted both the industrial operations of NHOA and its short-term 

business prospects. Although its waves of insurgences have significantly slowed down, it still represents a risk 

for our operations and financial performance depending on the duration of the pandemic, including the impact 

of coronavirus mutations and resurgences, governmental and business actions that have been and continue 

to be taken in response to the pandemic (including restrictions on travel and transport), the development, 

availability and public acceptance of effective treatments or vaccines.  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ aŀǎǘŜǊǇƭŀƴмлȄ ŀƴŘ ƻŦ ǘƘŜ !ǘƭŀƴǘŜ tǊƻƧŜŎǘΩǎ {ǘǊŀǘŜƎƛŎ !ƳōƛǘƛƻƴǎΣ ƛǘ 

had been built assuming a limited impact of the COVID-мф ǇŀƴŘŜƳƛŎ ƻƴ bIh!Ωǎ ŀŎǘƛǾƛǘƛŜǎΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǿƘŀǘ 

was observed in 2022. However, if this assumption were proven to be mistaken, then this would jeopardize 
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the success of the Masterplan10x and of the Atlante Project, and therefore the achievement of the related 

operational and financial objectives (including profit forecasts) and Strategic Ambitions.  
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11 FORWARD LOOKING INFORMATION, PROFIT FORECASTS, LONG-TERM OUTLOOK AND STRATEGIC 

AMBITION 

11.1 Introduction 

The forward looking information, profit forecasts, long term outlook and strategic ambitions presented in this 

Chapter 11of this Universal Registration Document are based on data, assumptions and estimates considered 

reasonable by the Group at the date of this Universal Registration Document, and in particular on the evolution 

of the markets in which the NHOA Group operates, as described in Section 5.5.4 and 5.6.3 of this Universal 

Registration Document and on the trends, uncertainties and events reasonably likely to affect the prospects 

of NHOA presented in chapters 10.2 and, with respect to Covid-19, 10.3. 

These data, assumptions and estimates may change as a result of uncertainties related in particular to the 

economic, accounting, political, competitive and regulatory environment or as a result of other factors of 

which the NHOA Group is not aware as of the date of this Universal Registration Document.  

In addition, the occurrence of one or more of the risks described in Chapter 3 "Risk factors" could also affect 

the NHOA business, financial position, results and outlook and could adversely affect its ability to achieve 

these forward looking objectives, profit forecasts and to meet these long term outlook and strategic ambitions.  

Finally, the achievement of these forecasts and the realization of these long term outlook and strategic 

ambitions assumes that NHOA Group's objectives and targets presented in the assumptions have been met. 

There can be no assurance that NHOA Group's actual results will correspond to the forward looking 

information presented in this section.  

 In this regard, the Masterplan10x objective of achieving breakeven EBITDA in 2022 at the GBL level of 

Energy Storage and e-Mobility has been partially achieved. In fact, Energy Storage GBL achieved a positive 

EBITDA . However, F2MeS announced on 1 December 2022 the reshaping of its operations to focus the 

short-term portfolio on sales through different channels of eProWallbox, mainly for Stellantis customers, 

and communicated on the slowdown of its expected revenue growth. As a result, EBITDA breakeven at 

the e-Mobility GBL was not achieved in 2022, contrary to initial forecasts. 

It should also be noted that NHOA may modify the assumptions presented below that are under its control in 

order to adapt its development strategy to changes in the conditions in which it operates. 

The profit forecast of NHOA presented below, and the assumptions underlying it, have been prepared in 

accordance with the provisions of Delegated Regulation (EU) No. 2019/980. Specifically, NHOA has prepared 

this profit forecast on a basis comparable to its historical financial information and in accordance with the 

accounting policies appƭƛŜŘ ƛƴ bIh! DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǇǊŜǎŜƴǘŜŘ ƛƴ this Universal 

Registration Document.  

In the context of the TCC Acquisition, NHOA conducted a strategic review which led to the adoption of a set 

of new short-term targets and long-term objectives, called Masterplan10x, as well as new Strategic Ambitions 

for NHOA, published on 23 July 2021. 
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Following the publication of the Q4 2022 Trading and Operational Update with the related financial 

results achieved at Group level, NHOA published revised 2023 revenues targets at Group level and EBITDA 

target at Energy Storage GBL level. 

The following updates the targets, ambitions, and assumptions of the Masterplan10x and the Strategic 

Ambitions for NHOA, for the Energy Storage, e-Mobility GBLs and Atlante. 

 

11.2 Short-term financial targets (including a profit forecast) and long-term outlook for the 

Energy Storage and e-Mobility GBLs 

The chart below summarizes the main short term financial targets (including a profit forecast) and long-term 

outlook of the NHOA Group for the Energy Storage and e-Mobility GBLs. 

 
REVENUE TARGETS TARGETED EBITDA MARGIN 

2023 Revenues of ú220-280m, depending 

on the growth of e-Mobility and the 

execution timetable of the Energy 

Storage projects  

Energy Storage GBL  

EBITDA between ú5 and ú10 

million 

This constitutes a ñprofit forecastò 

under Delegated Regulation (EU) 

No. 2019/980 

2025 Revenues:  

- NHOA Energy and F2MeS ú600m 

- Atlante ú100m 

totailing at consolidated level 

ú700m 

Margin:  

- NHOA Energy and 

F2MeSdouble digits 

(over 10%) 

- Atlante will positively impact 

the consolidated EBITDA 

implying a mid-double digit 

EBITDA margin (ca. 15%) 

2030 Revenues:  

- NHOA Energy and F2MeS more 

than 15 times NHOAôs 2022 revenue 

level, which equates to a range of 

ú1.5-2.2bn 

- Atlante from ú1.5 to ú2.2 billion 

range 

Totaling at consolidated level from 

ú3 to ú4.4 billion range 

Margin:  

- NHOA Energy and F2MeS mid 

double digits (c.15%) 

- Atlante c.50% 

 

The Masterplan10x had set short-term targets for NHOA for 2021, 2022 and 2023 (revised with Q4 2022 

Trading and Operational Update published on 30 January 2023) and defined bIh!Ωǎ ƭƻƴƎ-term outlook for 

2025 and 2030. To realize this plan, there are key performance indicators and industrial results NHOA will 

need to multiply by 10 by 2025 (see paragraph 5.2 of this Universal Registration Document): 

¶ the storage installed base, 
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¶ the production of EV charging devices per week, 

¶ the Life-Time-Value of e-Mobility customers, 

¶ the number of women engineers, 

¶ the investments in Health, Safety and Quality, and 

¶ the Pipeline. 

Global Assumptions 

These short term financial targets (including the profit forecast) and long term outlook are based on the 

following assumptions, whose potential impact increases over time and are outside NHOA's control: 

ï the Energy Storage GBL supply chain delivery schedules, as a delay in the shipment of 

batteries and power electronics components, such as the current disruption of supply chains 

at the global level, that was experienced in the context of the COVID-19 pandemic, can 

impact the timing of project implementation and revenue recognition; 

ï a significant decrease in direct costs, particularly for batteries, once the situation leading to 

the current risks of fluctuation in costs (see paragraph 3.3.1 of this Universal Registration 

Document) has been resolved; 

ï the eMobility ramp-up, in terms of EV sales and product launch schedules, and the reshaping 

ƻŦ CнaŜ{Ωǎ ƻǇŜǊŀǘƛƻƴǎ ƘŀŘ ŀƴ ƛƳǇŀŎǘ ƻƴ ǘƘƛǎ ǇŀǊŀƳŜǘŜǊ; 

ï absence of significant changes in the financial markets and in regulatory and tax conditions, 

as compared to those at 31 December 2022;  

ï limited impact of the current raw material price crisis, highly affected by the Russia-Ukraine 

war (see paragraph 3.1.1 of this Universal Registration Document); 

ï the continued support of the European Commission to the energy transition. 

The short term financial targets (including the profit forecast) and the long term outlook are also 

based on assumptions on which and over which NHOA has control: 

ï ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ŀ ƳŀǘŜǊƛŀƭ ŎƘŀƴƎŜ ƛƴ ǘƘŜ bIh! DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ǇŜǊƛƳŜǘŜǊ ŦǊƻƳ ǘƘŀǘ ŀǎ 

at 31 December 2022. 

ï no change in accounting policies applied compared to those applied in the FY2022 

Consolidated Financial Statements. 

ï the implementation of the business strategy disclosed in chapter 5 of this Universal 

Registration Document. 

Energy Storage Assumptions 

Moreover, the short term financial targets (including the profit forecast) are specifically based on the 

assumptions below, underlying the Masterplan10x for the Energy Storage GBL, and on which NHOA has limited 

control: 

ï The Energy Storage GBL is expected to represent approx. 80% of the total forecasted revenue 

of NHOA for 2023. 

ï ¢ƘŜ ϵ301 million Backlog (all related to Energy Storage) as of  the Q4 2022 Trading and 

Operational Update 30 January 2023 and future additional amounts of Backlog and 
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Contract Secured being converted into Order Intake in due course, with a revenue 

recognition which is expected to be from 60% to 80% of the current Backlog depending on 

ǘƘŜ ƭŜǾŜƭ ƻŦ ǘƘŜ ǊŜǾŜƴǳŜǎ ƎǳƛŘŀƴŎŜ όϵ220 ƻǊ ϵ280 million revenues expected at Nhoa Group 

level) in 2023, if the financial assumptions underpinning each project are verified. 

ï The 2023 revenue targets are based on the Backlog as of the Q4 2022 Trading and 

Operational Update of 30 January 2023 and remain subject to the existing risk in the 

execution of the projects, as outlined in paragraph 3.2.7 of this Universal Registration 

Document, and revenue recognition criteria particularly affected by the delivery of key 

components (see paragraph 3.2.2 of this Registration Document). It should be noted, 

moreover, that 2023 expected revenues are highly concentrated on three main projects ς 

Australia and Taiwan. 

ï An installed base market share target of 3.8% and of ca. 5% in terms of contract awarded 

in 2025 and 6.8% and 10% on contracts awarded in 2030Φ ¢Ƙƛǎ ƛǎ ōŀǎŜŘ ƻƴ ŀƴ άǳƴŀƭƭƻŎŀǘŜŘέ 

pipeline determined from energy storage market forecasts published by Bloomberg NEF10F

30. 

!ŎŎƻǊŘƛƴƎ ǘƻ .b9CΩǎ Řŀǘŀ ƻŦ 5ŜŎŜƳōŜǊ нлнл, for storage players, the market should represent 

revenue of approximately 117 billion euros, between 2021 and 2030. NHOA continues to 

use BNEF 2020 conservatively for its projections as new energy storage market forecasts 

released by Bloomberg NEF confirmed storage industry growth. For the purpose of 

defining its addressable market, NHOA excludes from this residential applications and China, 

Japan and South Korea. The addressable market, based on the Bloomberg NEF data thus 

ŀƳƻǳƴǘǎ ǘƻ ϵсп ōƛƭƭƛƻƴ ƻǾŜǊ ǘƘŜse next 10 years. 

 

ï An aggregate gross margin that is expected to be in a range of between 12-15% for 2023, 

based on expected gross margin on each project. 

The projections for the Energy Storage GBL are also based on assumptions on which NHOA has a 

higher level of control: 

_______________________ 
 
 
 
30  .ƭƻƻƳōŜǊƎ b9C ǊŜǇƻǊǘ ά[ƻƴƎ-tŜǊƳ ǎǘƻǊŀƎŜ ƻǳǘƭƻƻƪέ- 14 December 2020 
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ï A doubling of personnel costs (which represent a majority of operating costs), from 2021 to 

2030 is expected. For 2023, gross personnel costs is expected to increase in line with 

revenues, that will be partially offset by the capitalization of development activities 

related to 2023-2024 Technology Roadmap. 

In addition to personnel costs, NHOA expects in 2023 an increase in the other operating expenses of the 

Energy Storage GBL (compared to 2022), which is a result of the support needed to meet the targeted sales 

volume and the organic growth towards the consolidation of the Energy Storage GBL over new 

geographies. 

eMobility Assumptions 

The short term financial targets  are also based on the assumptions below, underlying the Masterplan10x for 

the e-Mobility GBL and over which the Company has limited control:  

ï The e-Mobility GBL is expected to represent approx. 20% of the total forecasted revenue of 

NHOA for 2023  

ï The e-Mobility GBL is represented by the joint venture with FCA/Stellantis Group and for 

which the sales are driven by EV sales. The short term revenue projections are mainly based 

ƻƴ ŀǇǇǊƻȄΦ ϵслƳ of purchase orders as announced on 27 February 2023 and future 

additional amounts of orders being converted into revenues in due course. The long 

term projections have been prepared by NHOA based on 2020 BNEF data31, with a 

projection of 1.5 million Point of Charge (PoC) in Europe in 2022. NHOA continues to use 

BNEF 2020 conservatively for its projections as new reports released by Bloomberg NEF 

confirmed EV industry growth. For the record, those projections have not been updated 

with the new BNEF reports which doubles the EV sales projections in the next ten years. 

Indeed, the cumulative European EV sales are forecasted to reach 63.4 million of EV by 2030 

(note that the 2020 BNEF report had forecasted 28 million) and the cumulative PoC sales are 

expected to reach 36  

ï The target of the Joint Venture between NHOA and FCA/Stellantis Group, F2MeS, is to be a 

market leader in the European eMobility market, leveraging on the above 20% market share 

of Stellantis. Projections of PoC sales for NHOA are then based on a forecasted conversion 

rate which is applied to the projected sales of Stellantis EV in Europe and the number of PoC 

needed. Conservatively, projections are based on a 5% conversion rate of Stellantis EV sales 

for 2022, while the target is to reach a conversion rate of at least 15 and 20%. 

The main goal of the JV is to reach a 20-30% PoC/Stellantis EV conversion rate in the long run. This 

conversion rate has been conservatively forecasted: 

o  compared to the 70% conversion rate projected by BNEF; and 
o  considering the Stellantis effort to boost the F2MeS business. 

 

Direct sales of electric vehicle supply equipment ("EVSE") for the residential and public markets in 

2023 as per the Masterplan10x are expected to represent approx. 100% of the total revenue of the e-

Mobility GBL. The charging solutions subscriptions launched as a pilot, were temporarily suspended 

_______________________ 
 
 
 
31  Bloomberg NEF report « Long-term electric vehicle outlook 2020 »  ς 19 May 2020 
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on the one hand due to the enormous fluctuations in the price of energy due to the war in 

Ukraine, and on the decision to focus on the development of EVSE portfolio primarily for 

Stellantis customers. 

On 1st November 2022, the board of directors of F2MeS appointed Mathilde Lheureux as Chief 

Executive Officer with the aim to dǊƛǾŜ ǘƘŜ ŎƻƳǇŀƴȅ ǘƻ ǎǘǊƻƴƎƭȅ ŎƻƴǘǊƛōǳǘŜ ǘƻ {ǘŜƭƭŀƴǘƛǎΩ 5ŀǊŜ 

Forward 2030 electrification strategy by transforming F2MeS into a player in sustainable and 

profitable charging solutions. 

The company has planned a reorganization with the strategic goal of customer centricity 

primarily towards Stellantis customers. 

In this context, NHOA has a higher level of control over the following assumptions: 

ï The reorganization will probably result in a decrease in personnel costs . 

ï  The other operating expenses are expected to decrease accordingly with personnel 

costs. 

Assuming an improvement in gross margin and relatively fixed costs, the EBITDA margin is expected to 

increase in the 2023 ς 2030 period. 

The short term financial targets of NHOA for 2023 and beyond are based on the expected growth of both 

GBLs. The Energy Storage GBL has already experienced a strong growth in 2022, by multiplying its 

revenues by approximately 10 times. The e-Mobility GBL is experiencing excellent signs of growth thanks 

to the 60 million purchase orders.  

Furthermore, the short term financial targets of NHOA (including the profit forecast) and the long-term 

ƻǳǘƭƻƻƪ Řƻ ƴƻǘ ǘŀƪŜ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ ƛƳǇŀŎǘǎ ƻŦ ǘƘŜ !ǘƭŀƴǘŜΩǎ {ǘǊŀǘŜƎƛŎ !Ƴōƛǘƛƻƴ όdescribed hereafter), 

both in terms of revenue and costs (in particular those related to investments). 

 

11.3 !ǘƭŀƴǘŜΩǎ {ǘǊŀǘŜƎƛŎ !Ƴōƛǘƛƻƴ ŀƴŘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ нлнл-2030 outlook 

In addition, through the new EV Fastcharging Infrastructure GBL, NHOA has the ambition to own and 

operate a fast-charging network for electric vehicles in Southern Europe, that will be an open network 

but also the preferred fast charging network of Stellantis and its customers.  

The EV Fastcharging Infrastructure GBL has the ambition of creating, over the next 10 years, the largest 

Southern European vehicle-grid-ƛƴǘŜƎǊŀǘŜŘ όά±DLέύ ŦŀǎǘŎƘŀǊƎƛƴƎ ƴŜǘǿƻǊƪΣ ŀƴŘ ǎǇŜŎƛŦƛŎŀƭƭȅ ǘƻ ŘŜǾŜƭƻǇΥ 

¶ by 2025: charging stations in over 1,500 sites, with 5,000 VGI fastcharging points 

integrated with storage and solar supply, and 

¶ by 2030: 9,000 charging stations, with over 35 000 VGI fastcharging points. 

Being the preferred network of Stellantis gives to NHOA a unique advantage in terms of network 

development: access to the dealership network, institutional, commercial and industrial players, but 
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more importantly, access to {ǘŜƭƭŀƴǘƛǎΩ approx. 20% European market share for vehicles12F

32 meaning the 

possibility to increase the utilization rate of the network, and eventually the profitability of capex (IRR).  

Furthermore, the Atlante Project is timely in the context of the adoption by the European Commission, 

on 14 July 2021, of the Fit for 55 package whose aims are, among others, to have 100% zero-emission 

cars registered as from 2035 and to install charging and fuelling points at regular intervals on major 

highways, every 60 kilometres for electric charging and every 150 kilometres for hydrogen refuelling. 

Moreover, EU parliament is continuously progressing in developing ad-hoc measure like the 2035 ICE 

vehicle ban. 

¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ǎǳƳƳŀǊƛȊŜǎ !ǘƭŀƴǘŜΩǎ {ǘǊŀǘŜƎƛŎ !Ƴōƛǘƛƻƴǎ. 

  
REVENUE IMPACT  IMPACT ON MARGIN 

2023 Around 3.000 fastcharging points 

online and under construction. 

- - 

2025 Around 5,000 fastcharging points  

installed in more than 1,500 

locations, 300 of which will be set 

up as microgrids, i.e. paired with 

solar panels, storage systems, and 

extra space for a 10 MW storage 

system. 

ú100m revenue Contribution to a 

consolidated double 

digit EBITDA margin 

for the NHOA Group 

(ca. 15%) 

2030 More than 35,000 fastcharging 

points installed in c.9,000 locations, 

representing a 15% market share in 

Southern Europe 
 

Doubling the 2030 

consolidated revenue 

target of the 

Masterplan10x (i.e. 

from the ú1.5 to ú2.2 

billion range indicated 

in paragraph 

11.3above to a ú3 to 

ú4.4 billion range). 

C.50% EBITDA 

margin for the EV 

Fastcharging 

Infrastructure GBL 

 

At this stage, ǘƘŜ ŀǎǎǳƳǇǘƛƻƴǎ ǳƴŘŜǊƭȅƛƴƎ !ǘƭŀƴǘŜΩǎ {ǘǊŀǘŜƎƛŎ !Ƴōƛǘƛƻƴǎ ŀǊŜ ǘƘŜ following: 

ï first, over the 2023 ς 2030 period, additional capital expenditures is expected to range 

between 100 and 140 thousand euros per VGI fastcharger integrated with storage and 

solar supply; 

ï then the utilization rate of the network is expected to range between 4% to 15% in 2030; 

and 

ï most importantly, given the acceleration of the network deployment experienced in the 

last year, and as the project is currently funded only over 2023, NHOA must be able to 

_______________________ 
 
 
 
32 Stellantis First Half 2021 Results, 3 August 2021  
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secure funding for the project beyond 2023, though the potential investment of a 

partner in Atlante and by leveraging on the strategic and financial support of TCC.. 

More Specifically: 

¶ In the first phase (2022 ς 2025) the operations have been started in Italy and France 

early 2022, then extended to Spain and Portugal during the year. The aim is to install 

recharging stations at more than 1,500 sites over this period, implying c.5,000 fast VGI 

chargers Point of Charges enabled by electricity storage and solar energy generation 

capacities. In 2023, the development of the Atlante network will partially continue to be 

ŦǳƴŘŜŘ ōȅ bIh!Ωǎ ǊŜǎƻǳǊŎŜǎΣ additional resources will be needed from H1 2023 to 

continue the growth and keep up the pace of the network deployment in Atlante (as 

described above, and would include for example, (i) potential investors in the Atlante 

Project, including TCC, and (ii) other forms of debt or equity financing, in addition to 

bIh!Ωǎ ŎŀǎƘ Ŧƭƻǿǎ όǎŜŜ ǇŀǊŀƎǊŀǇƘ 3.3.4 of this Universal Registration Document)) while 

ensuring the financial support to NHOA Energy and F2MeS. 

5ǳǊƛƴƎ ǘƘƛǎ ŦƛǊǎǘ ǇƘŀǎŜΣ !ǘƭŀƴǘŜΩǎ ǎǘǊŀǘŜƎȅ ƛǎ ǘƻ ŀŎǉǳƛǊŜ ŀǎ Ƴŀƴȅ ǎǘǊŀǘŜƎƛŎ ǎƛǘŜǎ ŀǎ ǇƻǎǎƛōƭŜ 

based on a minimum configuration, in order to secure the sites at a low cost, before 

progressively expanding the operations by increasing the number of charging stations, 

storage capacity, etc. out to 2030. In parallel the technologies used will be optimised 

thanks to a centralised station approach with VGI chargers of up to 300kW. 

¶ During a second phase (2026 ς 2030) the Atlante Project is expected to create a strong 

cashflow generation, allowing optimized debt to equity ratio capital structures, with the 

potential involvement of additional strategic partners with equity or equity-like 

instruments. The goal is to install more than 35,000 VGI fast-charging points 

incorporating electrical storage and solar energy generation capacities across c.9,000 

sites over this period. 

This modular approach to developing the station network should enable NHOA to expand capacity in a 

cost-effective way and to connect more 300kW chargers as and when BEV charging speeds improve. By 

installing VGI on a growing scale, the Company should eventually be able to adopt more advanced grid 

services, such as grid balancing in order to optimise charging use. 

It should be noted, however, that the amount of financing needed H1 2023 (date from which the Atlante 

Project is no longer funded) to achieve Atlante's Strategic Ambitions in 2030 depends on a number of 

factors, including: (i) the additional investment costs per VGI fastcharger integrated with storage and 

solar supply, which should be between 100 and 140 thousand euros per station (i.e. a 40% gap), (ii) the 

acquisition cost of the sites (which could be acquired in full ownership or on the contrary through a 

temporary occupation arrangement, especially when it concerns the public or conceded land), (iii) the 

construction price of the installations (in addition to the charging stations), (iv) the costs of connection 

to the grid or to a power plant, etc. The last three factors can vary significantly from one site to another, 

and over the period of deployment of the network. NHOA is therefore not in a position to assess these 

financing needs precisely at this time. 

The Masterplan10x and the Atlante Project may or may not materialize and remain subject to the risks 

that are usual for this type of forecasts and projects, including those described in Chapter 3 of this 

Universal Registration Document. 
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12. ADMINISTRATIVE AND EXECUTIVE BODIES 

The Company is incorporated in the form of a joint stock company (société anonyme) with a Board of 

Directors. 

The roles of Chairman of the Board of Directors and Chief Executive Officer are separated. 

! ŘŜǎŎǊƛǇǘƛǾŜ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ǎǘƛǇǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ όǘƘŜ άBy-

Lawsέύ and of the internal regulations relating to its specialised committees, appears in chapter 14 

άCǳƴŎǘƛƻƴƛƴƎ ƻŦ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ ŀƴŘ 9ȄŜŎǳǘƛǾŜ .ƻŘƛŜǎέ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘΦ 

12.1 Board of Directors and Chief Executive Officer 

In accordance with articles L.225-37 and L. 22-10-10 of the French Commercial Code, this section includes 

ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘΦ Lǘ ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ όƛύ ǘƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ 

ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ όƛƛύ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ŀƴŘ ƻǊƎŀƴƛȊŀǘƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ ǿƻǊƪ ŀƴŘ όƛƛƛύ ŀƴȅ 

ǊŜǎǘǊƛŎǘƛƻƴǎ ǇƭŀŎŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊΩǎ ǇƻǿŜǊǎΦ 

The Corporate Governance reference framework used by NHOA is the Corporate Governance Code for 

Small and Mid-cap companies published by MiddlenŜȄǘ ƛƴ {ŜǇǘŜƳōŜǊ нлнм όǘƘŜ άMiddlenext CodeέύΦ 

12.1.1 Summary of changes in the composition of the Board of Directors in 2022 

In 2022 and up until the date of this Universal Registration Document, the composition of the Board of 

Directors was modified as a result of the renewal of  Mr. Nelson Chang, Mr. Romualdo Cirillo and Mr. 

Jong-Peir Li as Board members mandates at the 2022 Annual General Meeting until the 2025 Annual 

General Meeting convened to approve the financial statements for the year ending on 31 December 

2024.  

12.1.2 Composition of the Board of Directors 

The rules and operating procedures of the Board of Directors are defined in the By-Laws and in the 

Internal Rules of the Board of Directors  which have been adopted by the Company on 6th March 2015 

and amended in  2018 and in 2021 όǘƘŜ άInternal Rulesέύ. In addition, two specialised committees and 

three ad hoc committees have been set up by the Board of Directors in order to enhance the Board of 

5ƛǊŜŎǘƻǊǎΩ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƎƻǾŜǊƴŀƴŎŜ όǎŜŜ ǇŀǊŀƎǊŀǇƘǎ  14, 14.3.1 and 14.3.2 of this 

Universal Registration Document). 

¢ƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ŀǇǇƻƛƴǘŜŘ ōȅ ǘƘŜ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ŦƻǊ ǘƘǊŜŜ 

(3) years. Exceptionally, the ordinary meeting of shareholders may appoint some Directors for less than 

three (3) years or, as the case may be, reduce the term of office of one or several Directors, to ensure a 

staggered renewal of office of the Board Members. 

As at the date of this Universal Registration Document, the Board of Directors is composed of eleven 

members, as follows:  

ï Mr. An-Ping (Nelson) Chang, Chairman 

ï Mr. Carlalberto Guglielminotti, Chief Executive Officer  
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ï Mr. Giuseppe Artizzu, Director 

ï Mr. Jong-Peir Li, Director 

ï Ms. Chia-Jou Lai, Director  

ï Ms. Feng-Ping Liu, Director  

ï Ms. Chen-Ming Chang, Independent Director 

ï Ms. Veronica Vecchi, Independent Director 

ï Mr. Luigi Michi, Independent Director 

ï Mr. Romualdo Cirillo, Independent Director 

ï Ms. Cynthia A  Utterback, Independent Director. 

Independent Directors Average age of Directors Female Directors 

45% 52 45% 

 

The following table describes the mandate duration of each member of the Board of Directors, at the 

date of this Universal Registration Document: 

 

 

/ Independent Board Member  

/ Female Board Member  
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The mandates of Mr. Giuseppe Artizzu and Mr. Carlalberto Guglielminotti as Board members were 

renewed at the 2021 Annual General Meeting until the 2024 Annual General Meeting convened to 

approve the financial statements for the year ending on 31st December 2023. 

Mr. Nelson Chang, Mr. Jong-Peir Li, Ms. Chia-Jou Lai, Ms. Feng-Ping Liu and Ms. Chen-Ming Chang were 

co-opted as directors during the Board Meeting of 20th July 2021, following the TCC Acquisition. Their 

appointment through co-optation was ratified by the shareholders at the 2nd November 2021 

Extraordinary shareholders general meeting. 

The mandates of Mr. Luigi Michi, Mrs. Veronica Vecchi, Ms. Feng-Ping Liu, Ms. Chia-Jou Lai and Ms. Chen-

Ming Chang will expire at the 2023 Annual General Meeting. The Board of Directors that will be held to 

convene such Annual General Meeting will decide if the mandates of such Board members will be 

renewed or not.  

Mr. Luigi Michi, Mrs. Veronica Vecchi, Mr. Romualdo Cirillo, Mrs. Chen-Ming Chang and Mrs. Cynthia A 

¦ǘǘŜǊōŀŎƪ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ŀǎ άLƴŘŜǇŜƴŘŜƴǘέ 5ƛǊŜŎǘƻǊǎΣ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ŎǊƛǘŜǊƛŀ ŘŜŦƛƴŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 

Directors and in accordance with Recommendation 3 of the Middlenext Code. 

12.1.3 Information on the members of the Board of Directors and of the Chief 

Executive Officer 

Age: 

70 

 

Nationality: 

Taiwanese 

 

Address: 

113, Sec. 2, 

Zhongshan North 

Road, Taipei, 

Taiwan  

 

First 

Appointment: 

Co-opted on 20 

July 2021 

b9[{hb /I!bD  

Chairman of the Board of Directors   

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

Mr. An Ping (Nelson) Chang has been the Chairman of the Board of Directors 

of NHOA S.A. since July 2021, and currently holds several other key positions, 

notably the Chairman of TCCΣ ǘƘŜ /9h ƻŦ [ΩIƻǘŜƭ ŘŜ /ƘƛƴŜ /ƻǊǇƻǊŀǘƛƻƴΣ 5ƛǊŜŎǘƻǊ 

of Taiwan Stock Exchange Corporation and Director of CTCI Corporation. Mr. 

Chang obtained a BA in Economics from Princeton University, before 

completing an MBA and APC from the School of Business Administration at 

New York University. In the non-profit sectors, Mr. Chang is also the Honorary 

Chairman of the Chinese National Association of Industry and Commerce 

(CNAIC), Director of the Third Wednesday Club (San San Fe) and Director of the 

Cheng Hsin General Hospital. Mr. Chang was also a representative for the 

R.O.C. at the APEC Business Advisory Council (ABAC). 

OTHER MANDATES AND POSITIONS HELD AT THE DATE OF THIS UNIVERSAL 

REGISTRATION DOCUMENT 
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Expiry of term of 

office: 

General Meeting 

approving the 

2024 financial 

statements 

Within NHOA Group:  

aŜƳōŜǊ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ 

bƻƳƛƴŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƻŦ bIh! {Φ!Φ 

aŜƳōŜǊ ƻŦ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh! {Φ!Φ 

aŜƳōŜǊ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 9ȄǇƻǎǳǊŜ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh! {Φ!Φ 

 

Outside NHOA Group:  

Chairman of TCC  

Chairman of TCC International 

Holdings Limited 

Chairman of Hong Kong Cement 

Manufacturing Co. Ltd 

/9h ƻŦ [ΩIƻǘŜƭ ŘŜ /ƘƛƴŜ 

Corporation 

Director of Taiwan Stock Exchange 

Corporation 

Director of CTCI Corporation 

 

Other MANDATES AND POSITIONS HELD DURING THE LAST FIVE YEARS  

Within NHOA Group: 

bƻƴŜ 

Outside NHOA Group:  

Executive Director of O- Bank 

Chairman of China Synthetic Rubber 

Corporation 

Chairman of Taiwan Prosperity Chemical 

Corporation 

Director of Straits Exchange Foundation 

Independent Director of Synnex Technology 

International Corporation 

Director of the Red Cross Society of the 

Republic of China  

 

!ƎŜΥ 

оф 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

Lǘŀƭƛŀƴ 

 

!ŘŘǊŜǎǎΥ 

tƛŀȊȊŀƭŜ [ƻŘƛ оΣ 

нлмот  aƛƭŀƴ 

όLǘŀƭȅύ 

 

CƛǊǎǘ 

!ǇǇƻƛƴǘƳŜƴǘΥ 

/!w[![.9w¢h D¦D[L9[aLbh¢¢L 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ   

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

Carlalberto Guglielminotti is Chief Executive Officer of NHOA S.A. since 2013, 

Executive Chairman of NHOA Energy and of F2MeS, Chairman of Atlante and 

Sole Director of NHOA Corporate. Mr. Guglielminotti is also member of the 

Scientific Committee of Leadersel Innotech ESG since January 2021, Young 

Global Leader of the World Economic Forum 2020 and member of the Board 

of the Italian Institute for International Political Studies (ISPI). He is Partner of 

360 Capital since March 2021 and Chairman of the Advisory Company since 

2011.  Mr. Guglielminotti is also General Secretary of the Ciolina Foundation, 

Ambassador of the Theodora Onlus Foundation and Chairman of Vigezzo & 

CǊƛŜƴŘǎΩ !ŘǾƛǎƻǊȅ .ƻŀǊŘΦaǊΦ DǳƎƭƛŜƭƳƛƴƻǘǘƛ ǊŜŎŜƛǾŜŘ ŀƴ a.! ǿƛǘƘ ƳŜǊƛt in 

financial risk management from the SDA Bocconi  and he specialised at Haifa 

University and Stanford University. He graduated magna cum laude in 
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/ƻπƻǇǘŜŘ ƻƴ т 

aŀǊŎƘ нлму ŀƴŘ 

ǊŀǘƛŦƛŜŘ ƻƴ нс WǳƴŜ 

нлму  

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ 

нлно ŦƛƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘǎ 

international law from Université Paris Descartes and he received a J.D. 

summa cum laude in law from the University of Turin. Mr. Guglielminotti has 

ƳƻǊŜ ǘƘŀƴ ǘŜƴ ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ƘƛƎƘ-technology, energy and digital 

sectors. He co-founded Blackshape Aircraft and Restopolis (now TheFork.it, 

TripAdvisor Group) and has been a Board member of various companies, 

notably Eataly Net and Musement. Prior to his MBA, he also worked as 

associate at Linklaters for four years focusing on structured finance, with a 

secondment at The Royal Bank of Scotland. 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{  ¦bL±9w{![ 

w9DL{¢w!¢Lhb 5h/¦a9b¢ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

/ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ ƻŦ bIh!  

{ƻƭŜ 5ƛǊŜŎǘƻǊ ƻŦ bIh! /ƻǊǇƻǊŀǘŜ  

/ƘŀƛǊƳŀƴ ƻŦ bIh! 9ƴŜǊƎȅ  

9ȄŜŎǳǘƛǾŜ /ƘŀƛǊƳŀƴ ƻŦ F2MeS 

/ƘŀƛǊƳŀƴ ƻŦ !ǘƭŀƴǘŜ  

5ƛǊŜŎǘƻǊ ƻŦ 9ƭŜŎǘǊƻ tƻǿŜǊ {ȅǎǘŜƳǎ LƴŘƛŀ 

tǾǘΦ [ǘŘΦ 

aŜƳōŜǊ ƻŦ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

5ƛǊŜŎǘƻǊ ƻŦ 9t{ aŀƴǳŦŀŎǘǳǊƛƴƎ  

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

/ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ !ŘǾƛǎƻǊȅ /ƻƳǇŀƴȅ 

ŀƴŘ tŀǊǘƴŜǊ ŀǘ осл /ŀǇƛǘŀƭ 

 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ 

LƴǎǘƛǘǳǘŜ ŦƻǊ LƴǘŜǊƴŀǘƛƻƴŀƭ tƻƭƛǘƛŎŀƭ 

{ǘǳŘƛŜǎ όL{tLύ 

/ƘŀƛǊƳŀƴ ƻŦ ±ƛƎŜȊȊƻ ϧ CǊƛŜƴŘΩǎ 

!ŘǾƛǎƻǊȅ .ƻŀǊŘ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ CL±9 ¸9!w{  

²ƛǘƘƛƴ bIh! /ƻƳǇŀƴƛŜǎΥ 

/ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ ƻŦ a/a 9ƴŜǊƎȅ 

[ŀō {ΦǊΦƭΦ 

5ƛǊŜŎǘƻǊ ƻŦ 9ƭŜŎǘǊƻ tƻǿŜǊ {ȅǎǘŜƳǎ LƴŎ 

/ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ ƻŦ 9t{ 

aŀƴǳŦŀŎǘǳǊƛƴƎ 

hǳǘǎƛŘŜ bIh!Υ  

/ƻπŦƻǳƴŘŜǊ ƻŦ ǘƘŜ {t!/ осл 

5ƛǎǊǳǇǘŜŎƘ 9¦  

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

ŀƴŘ {ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜ ŀǘ tǊƛƳŀ 

LƴŘǳǎǘǊƛŜ {ΦǇΦ!Φ ό.L¢ΥtwLύ 

 

!ƎŜΥ 

пф 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

Lǘŀƭƛŀƴ 

 

!ŘŘǊŜǎǎΥ 

tƛŀȊȊŀƭŜ [ƻŘƛ оΣ 

нлмот aƛƭŀƴ  

όLǘŀƭȅύ 

DL¦{9tt9 !w¢L½½¦ 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ  

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

DƛǳǎŜǇǇŜ !ǊǘƛȊȊǳ ƛǎ ŀƴ ŜȄŜŎǳǘƛǾŜ aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ bIh! {Φ!ΦΣ ƛƴ 

ŎƘŀǊƎŜ ƻŦ ǊǳƴƴƛƴƎ ŀǎ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ bIh!Ωǎ Dƭƻōŀƭ .ǳǎƛƴŜǎǎ [ƛƴŜ 

9ƴŜǊƎȅ {ǘƻǊŀƎŜΦ IŜ ǊŜŎŜƛǾŜŘ ŀ ŘŜƎǊŜŜ ŎǳƳ ƭŀǳŘŜ ƛƴ ŜŎƻƴƻƳƛŎǎ ŀƴŘ ŦƛƴŀƴŎŜ 

ŦǊƻƳ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ .ƻƭƻƎƴŀΦ IŜ Ƙŀǎ ǎǇŜƴǘ Ƙƛǎ ŜƴǘƛǊŜ ŎŀǊŜŜǊ ŦƻŎǳǎƛƴƎ ƻƴ ǘƘŜ 

Ǝƭƻōŀƭ ŜƴŜǊƎȅ ƳŀǊƪŜǘǎΣ ƻŦ ǿƘƛŎƘ ǘŜƴ ȅŜŀǊǎ ǿƛǘƘ [ŜƘƳŀƴ .ǊƻǘƘŜǊǎ ƛƴ [ƻƴŘƻƴΣ 

aƛƭŀƴ ŀƴŘ wƻƳŜΣ ŜǾŜƴǘǳŀƭƭȅ ŀǎ ŀƴ ŜƴŜǊƎȅ ǎǇŜŎƛŀƭƛǎǘΦ IŜ ǿŀǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 

ǘƘŜ ǳǘƛƭƛǘƛŜǎ ǎŜŎǘƻǊ ƛƴ {ƻǳǘƘŜǊƴ 9ǳǊƻǇŜ ŀƴŘ ŎƻƻǊŘƛƴŀǘŜŘ ǘƘŜ ōŀƴƪΩǎ ŎƻǊǇƻǊŀǘŜ 

ŦƛƴŀƴŎŜ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ǘƘŜ 9ǳǊƻǇŜŀƴ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ŦƛŜƭŘΦ Lƴ нллуΣ ƘŜ 
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CƛǊǎǘ 

!ǇǇƻƛƴǘƳŜƴǘΥ 

нс WǳƴŜ нлму 

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ 

нлно ŦƛƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘǎ 

ƭŀǳƴŎƘŜŘ ŀ ǾŜƴǘǳǊŜ ƛƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƎǊŜŜƴŦƛŜƭŘ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ 

ǇǊƻƧŜŎǘǎ ƛƴ LǘŀƭȅΣ ōŜŦƻǊŜ ƧƻƛƴƛƴƎ bIh!Φ aǊΦ !ǊǘƛȊȊǳ ǘŜŀŎƘŜǎ ŀ ŎƻǳǊǎŜ ƛƴ 

ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǇǊƻƧŜŎǘǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀǘ tƻƭƛǘŜŎƴƛŎƻ Řƛ aƛƭŀƴƻΩǎ wƛŘŜŦ 

aŀǎǘŜǊΦ IŜ ŀƭǎƻ ƘƻƭŘǎ ŀ ōƭƻƎ ƻƴ ŜƴŜǊƎȅπǊŜƭŀǘŜŘ ǉǳŜǎǘƛƻƴǎ ŦƻǊ ǘƘŜ IǳŦŦƛƴƎǘƻƴ 

tƻǎǘ ŀƴŘ ƛǎ ŀƴ ƻŎŎŀǎƛƻƴŀƭ ŎƻƴǘǊƛōǳǘƻǊ ǘƻ ǘƘŜ ǎǇŜŎƛŀƭƛǎǘ ƳŀƎŀȊƛƴŜǎ vǳŀƭŜƴŜǊƎƛŀΣ 

{ǘŀŦŦŜǘǘŀ vǳƻǘƛŘƛŀƴŀ ŀƴŘ vǳƻǘƛŘƛŀƴƻ 9ƴŜǊƎƛŀΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ ¦bL±9w{![ 

w9DL{¢w!¢Lhb 5h/¦a9b¢ 

²ƛǘƘƛƴ bIh!Υ  

5ƛǊŜŎǘƻǊ ƻŦ bIh!  

/ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ ƻŦ bIh! 9ƴŜǊƎȅΣ  

5ƛǊŜŎǘƻǊ ƻŦ bIh! !ǳǎǘǊŀƭƛŀ 

5ƛǊŜŎǘƻǊ ƻŦ bIh! !ƳŜǊƛŎŀǎ 

/ƘŀƛǊƳŀƴ ƻŦ 9ƭŜŎǘǊƻ tƻǿŜǊ {ȅǎǘŜƳǎ 

LƴŘƛŀ tǾǘΦ [ǘŘ 

hǳǘǎƛŘŜ bIh!Υ  

9ȄŜŎǳǘƛǾŜ aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 

5ƛǊŜŎǘƻǊǎ ƻŦ /ŀǳǘƘŀ {ΦǊΦƭΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ CL±9 ¸9!w{  

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ 

5ƛǊŜŎǘƻǊ ƻŦ 9t{ aŀƴǳŦŀŎǘǳǊƛƴƎ 

5ƛǊŜŎǘƻǊ ƻŦ 9ƭŜŎǘǊƻ tƻǿŜǊ {ȅǎǘŜƳǎ LƴŎ 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

bƻƴŜ 

 

!ƎŜΥ 

ру 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

¢ŀƛǿŀƴŜǎŜ 

 

!ŘŘǊŜǎǎΥ 

ммоΣ {ŜŎΦ нΣ 

½ƘƻƴƎǎƘŀƴ bƻǊǘƘ 

wƻŀŘΣ ¢ŀƛǇŜƛΣ 

¢ŀƛǿŀƴ  

 

WhbDπt9Lw [L 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ   

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

aǊΦ WƻƴƎπtŜƛǊ [L ƛǎ /ƘŀƛǊƳŀƴ ƻŦ ¢// LƴŦƻǊƳŀǘƛƻƴ {ȅǎǘŜƳǎ /ƻǊǇΦ aǊΦ [ƛ Ƙŀǎ ƘŀŘ 

ŀǊƻǳƴŘ нр ȅŜŀǊǎ ƻŦ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŦƛƴŀƴŎƛŀƭ ƛƴŘǳǎǘǊȅ ŀƴŘ Ƙŀǎ 

ǎŜǊǾŜŘ ŀǎ ǘƘŜ /9h ϧ tǊŜǎƛŘŜƴǘ ƻŦ I{./ ¢ŀƛǿŀƴΣ ǘƘŜ {9±t ŀƴŘ IŜŀŘ ƻŦ aŀǊƪŜǘǎ 

ŀǘ /¢./ .ŀƴƪ ¢ŀƛǿŀƴ ŀƴŘ ǘƘŜ CƛƴŀƴŎƛŀƭ aŀǊƪŜǘ IŜŀŘ ŀƴŘ /ƻǳƴǘǊȅ ¢ǊŜŀǎǳǊŜǊ 

ƻŦ /ƛǘƛōŀƴƪ ¢ŀƛǿŀƴΦ  

IŜ ŀǘǘŀƛƴŜŘ Ƙƛǎ aL{ tƘΦ5Φ ŀǘ bŀǘƛƻƴŀƭ /ƘŜƴƎŎƘƛ ¦ƴƛǾŜǊǎƛǘȅΣ a{ LƴŦƻǊƳŀǘƛƻƴ 

¢ŜŎƘƴƻƭƻƎȅ aŀƴŀƎŜƳŜƴǘ ŀǘ WƻƘƴΩǎ IƻǇƪƛƴǎ ¦ƴƛǾŜǊǎƛǘȅ ŀƴŘ a.!Σ CƛƴŀƴŎŜ ŀǘ 

DŜƻǊƎŜ ²ŀǎƘƛƴƎǘƻƴ ¦ƴƛǾŜǊǎƛǘȅΦ  

h¢I9w a!b5!¢9{ !b5 th{L¢LhbD I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ 

¦bL±9w{![ w9DL{¢w!¢Lhb 5h/¦a9b¢ 
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CƛǊǎǘ 

!ǇǇƻƛƴǘƳŜƴǘΥ 

/ƻπƻǇǘŜŘ ƻƴ нл 

Wǳƭȅ нлнм 

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ 

нлнп ŦƛƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘǎ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

aŜƳōŜǊ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƻŦ 

bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 9ȄǇƻǎǳǊŜ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

/ƘŀƛǊƳŀƴ ƻŦ ¢// LƴŦƻǊƳŀǘƛƻƴ 

{ȅǎǘŜƳǎ /ƻǊǇ 

/ƘŀƛǊƳŀƴ ƻŦ ±L59h[!b5 LƴŎΦ   

5ƛǊŜŎǘƻǊ ŀƴŘ /9h ƻŦ м twh5¦/¢Lhb 

CL[a /hΦ  

5ƛǊŜŎǘƻǊ ƻŦ /Lathw D[h.![ 

Ih[5LbD{ .Φ±Φ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ CL±9 ¸9!w{  

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ 

bƻƴŜ 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

tǊŜǎƛŘŜƴǘ ŀƴŘ 5ƛǊŜŎǘƻǊ ƻŦ ¢ŀƛǿŀƴ 

/ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 

tǊŜǎƛŘŜƴǘ ŀƴŘ 5ƛǊŜŎǘƻǊ ƻŦ ¢// 9ƴŜǊƎȅ 

{ǘƻǊŀƎŜ ¢ŜŎƘƴƻƭƻƎȅ /ƻǊǇƻǊŀǘƛƻƴ 

tǊŜǎƛŘŜƴǘ ŀƴŘ 5ƛǊŜŎǘƻǊ ƻŦ IƻπtƛƴƎ 

tƻǿŜǊ /ƻƳǇŀƴȅ 

/9h ϧ tǊŜǎƛŘŜƴǘΣ I{./ ¢ŀƛǿŀƴ 

5ƛǊŜŎǘƻǊ ƻŦ I{./ ¢ŀƛǿŀƴ 

LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ ƻŦ ¢ǊŀƴǎDƭƻōŜ 

[ƛŦŜ LƴǎǳǊŀƴŎŜ LƴŎ  

 

!ƎŜΥ рм 

пл 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

C9bDπtLbD [L¦ 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ  

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 
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¢ŀƛǿŀƴŜǎŜ 

 

!ŘŘǊŜǎǎΥ 

ммоΣ {ŜŎΦ нΣ 

½ƘƻƴƎǎƘŀƴ bƻǊǘƘ 

wƻŀŘΣ ¢ŀƛǇŜƛΣ 

¢ŀƛǿŀƴ  

 

CƛǊǎǘ 

!ǇǇƻƛƴǘƳŜƴǘΥ 

/ƻπƻǇǘŜŘ ƻƴ нл 

Wǳƭȅ нлнм 

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ 

нлнн ŦƛƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘǎ 

CŜƴƎπtƛƴƎ [ƛǳ ƧƻƛƴŜŘ ¢// ƛƴ нллфΣ ŀƴŘ Ƙŀǎ ōŜŜƴ ǘƘŜ /ƘƛŜŦ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 

ƻŦŦƛŎŜǊ ƻŦ ¢// ƎǊƻǳǇΦ {ƘŜ ƻōǘŀƛƴŜŘ ŀ aŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ŦǊƻƳ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ 

bƻǊƳŀƭ ¦ƴƛǾŜǊǎƛǘȅ ǿƛǘƘ ŀ ƳŀƧƻǊ ƛƴ ¢ŜŎƘƴƻƭƻƎȅ !ǇǇƭƛŎŀǘƛƻƴ ŀƴŘ IǳƳŀƴ 

wŜǎƻǳǊŎŜ 5ŜǾŜƭƻǇƳŜƴǘΦ  

aǎΦ [ƛǳ Ƙŀǎ ƳƻǊŜ ǘƘŀƴ ну ȅŜŀǊǎ ƻŦ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ƘƛƎƘ ǘŜŎƘƴƻƭƻƎȅΣ ǇǊŜŎƛǎƛƻƴ 

ƳŀƴǳŦŀŎǘǳǊŜǊΣ ǘŜƭŜŎƻƳΣ ŀƴŘ ŦŀǎǘπƳƻǾƛƴƎ ŎƻƴǎǳƳŜǊ ƎƻƻŘǎ ƛƴŘǳǎǘǊƛŜǎΦ 

5ŜƳƻƴǎǘǊŀǘƛƴƎ ŜȄŎŜǇǘƛƻƴŀƭ ŎƻƳǇŜǘŜƴŎŜ ƛƴ ƻǊƎŀƴƛȊŀǘƛƻƴŀƭ ǇƭŀƴƴƛƴƎΣ ǘŀƭŜƴǘ 

ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ǊŜƳǳƴŜǊŀǘƛƻƴ ǘƻ ǎǳǇǇƻǊǘ ōǳǎƛƴŜǎǎ ǎǳŎŎŜǎǎΦ  

tŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ ǇǊƻƧŜŎǘǎ ƻŦ aϧ!Σ ǿƻǊƪŦƻǊŎŜ ǇƭŀƴƴƛƴƎ ŀƴŘ 

ƻǊƎŀƴƛȊŀǘƛƻƴŀƭ ǊŜǎǘǊǳŎǘǳǊŜ ƛƴ ¢ŀƛǿŀƴ ŀƴŘ /ƘƛƴŀΣ ǿƛǘƘ ƘŜǊ ŎƻƳƳǳƴƛŎŀǘƛƻƴ 

ŀōƛƭƛǘȅ ŦƻǊ ŎǳƭǘǳǊŀƭ ƛƴǘŜƎǊŀǘƛƻƴ ŀƴŘ ōǳƛƭŘƛƴƎ ƳǳƭǘƛǇƭŜ Iw ǇǊƻƎǊŀƳǎ ǘƻ ǊŜŀŎƘ ǘƘŜ 

Ǝƻŀƭǎ ƻŦ ƘǳƳŀƴπƻǊƎŀƴƛȊŀǘƛƻƴ ƻǇǘƛƳƛȊŀǘƛƻƴΣ ǎƘŜ ŘŜǾŜƭƻǇǎ ǿƻǊƪŦƻǊŎŜ ŎŀǇŀōƛƭƛǘȅ 

ŀƴŘ ƳƻǘƛǾŀǘƛƻƴΦ {ƘŜ ŀƭǎƻ ǎŜǊǾŜŘ ŀǎ ŀ ōƻŀǊŘ ƳŜƳōŜǊ ƻŦ ¢ŀƛǿŀƴ tǊƻǎǇŜǊƛǘȅ 

/ƘŜƳƛŎŀƭ /ƻǊǇƻǊŀǘƛƻƴΣ ŀ ƭƛǎǘŜŘ ŎƻƳǇŀƴȅ ƛƴ ¢ŀƛǿŀƴΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ 

¦bL±9w{![ w9DL{¢w!¢Lhb 5h/¦a9b¢ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

aŜƳōŜǊ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ 

bƻƳƛƴŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

/Ih ƻŦ ¢// ƎǊƻǳǇ  

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ CL±9 ¸9!w{  

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ 

bƻƴŜ  

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

5ƛǊŜŎǘƻǊ ƻŦ ¢ŀƛǿŀƴ tǊƻǎǇŜǊƛǘȅ 

/ƘŜƳƛŎŀƭ /ƻǊǇƻǊŀǘƛƻƴ 

 

!ƎŜΥ 

по 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

Lǘŀƭƛŀƴ 

 

!ŘŘǊŜǎǎΥ 

±ƛŀ CŜƭƛŎŜ .Ŝƭƭƻǘǘƛ 

мΣ нлмнфΣ aƛƭŀƴƻΣ 

Lǘŀƭȅ   

 

CƛǊǎǘ 

!ǇǇƻƛƴǘƳŜƴǘΥ 

±9whbL/! ±9//IL 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

όLƴŘŜǇŜƴŘŜƴǘύ  

 

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

±ŜǊƻƴƛŎŀ ±ŜŎŎƘƛ ƛǎ ŀ tǊƻŦŜǎǎƻǊ ƻŦ tǊŀŎǘƛŎŜ ƻŦ .ǳǎƛƴŜǎǎ DƻǾŜǊƴƳŜƴǘ wŜƭŀǘƛƻƴǎ 

ŀǘ {5! .ƻŎŎƻƴƛ {ŎƘƻƻƭ ƻŦ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘŜŀŎƘŜǎ Ϧ[ƻƴƎ ¢ŜǊƳ LƴǾŜǎǘƳŜƴǘ 

ŀƴŘ tǳōƭƛŎ tǊƛǾŀǘŜ tŀǊǘƴŜǊǎƘƛǇϦ ŀƴŘ ϦCƛƴŀƴŎƛŀƭ aŀƴŀƎŜƳŜƴǘϦ ŀǘ ¦ƴƛǾŜǊǎƛǘŁ 

.ƻŎŎƻƴƛΦ 

!ǘ {5! .ƻŎŎƻƴƛΣ ǎƘŜ ǎŜǊǾŜǎ ŀǎ 5ƛǊŜŎǘƻǊ ƻŦ ǎŜǾŜǊŀƭ ŜȄŜŎǳǘƛǾŜ ƳŀǎǘŜǊǎ ŀƴŘ 

ǇǊƻƎǊŀƳǎΦ 

IŜǊ ǊŜǎŜŀǊŎƘ ŀŎǘƛǾƛǘƛŜǎ ŦƻŎǳǎ ƻƴ ǇǳōƭƛŎ ƳŀƴŀƎŜƳŜƴǘΤ ǇǳōƭƛŎ ǇǊƛǾŀǘŜ 

ǇŀǊǘƴŜǊǎƘƛǇǎ ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘΤ ǇǊƻƧŜŎǘ ŦƛƴŀƴŎŜΤ 

ōǳǎƛƴŜǎǎ ƎƻǾŜǊƴƳŜƴǘ ǊŜƭŀǘƛƻƴǎΤ ƛƳǇŀŎǘ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ǎƻŎƛŀƭ ƛƴƴƻǾŀǘƛƻƴΤ 

ǇǳōƭƛŎ ǇƻƭƛŎȅ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŦƻǊ ŜƴǘǊŜǇǊŜƴŜǳǊƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ 



   

 

 
  175 

 

/ƻπƻǇǘŜŘ ƻƴ нр 

WǳƴŜ нлнм 

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ 

нлнн ŦƛƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘǎ 

ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΤ ŦƛƴŀƴŎƛŀƭ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ŜǾŀƭǳŀǘƛƻƴ ŦƻǊ ǇǳōƭƛŎ ƛƴǾŜǎǘƳŜƴǘǎ 

ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎΤ ǇǳōƭƛŎ ǇǊƻŎǳǊŜƳŜƴǘΤ ƭƻƴƎ ǘŜǊƳ ƛƴǾŜǎǘƳŜƴǘǎΦ  

{ƘŜ ƛǎ ǘƘŜ ŀǳǘƘƻǊ ƻŦ ƴǳƳŜǊƻǳǎ ƴŀǘƛƻƴŀƭ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ōƻƻƪǎ ŀƴŘ ǎŎƛŜƴǘƛŦƛŎ 

ŀǊǘƛŎƭŜǎΦ  

CǊƻƳ нлмр ǘƻ нлмуΣ ǎƘŜ ǎŜǊǾŜŘ ŀǎ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ IŜŀƭǘƘŎŀǊŜ 

aƛƴƛǎǘǊȅ ōƻŀǊŘ ŦƻǊ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻƧŜŎǘǎΤ ǎƘŜ Ƙŀǎ ōŜŜƴ ŀ 

Ŏƻƴǎǳƭǘŀƴǘ ǘƻ ǘƘŜ !ŦǊƛŎŀƴ 5ŜǾŜƭƻǇƳŜƴǘ .ŀƴƪΣ ǘƘŜ !ǎƛŀƴ 5ŜǾŜƭƻǇƳŜƴǘ .ŀƴƪΣ 

ǘƘŜ ²ƻǊƭŘ .ŀƴƪΣ ǘƘŜ LƴǘŜǊŀƳŜǊƛŎŀƴ 5ŜǾŜƭƻǇƳŜƴǘ .ŀƴƪΦ {ƛƴŎŜ нлмнΣ ǎƘŜ Ƙŀǎ 

ŀŎǘƛǾŜƭȅ ǘŀƪŜƴ ǇŀǊǘ ƛƴ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƎǊƻǳǇǎΣ ƛƴŎƭǳŘƛƴƎ ǿƛǘƘƛƴ  ǘƘŜ Lǘŀƭƛŀƴ 

¢ǊŜŀǎǳǊȅ aƛƴƛǎǘǊȅ ŀƴŘ ǘƘŜ Lǘŀƭƛŀƴ LƴŦǊŀǎǘǊǳŎǘǳǊŜ aƛƴƛǎǘǊȅΣ ƻƴ ǇǳōƭƛŎ ǇǊƛǾŀǘŜ 

ǇŀǊǘƴŜǊǎƘƛǇǎΦ {ƛƴŎŜ нллрΣ ǎƘŜ Ƙŀǎ ōŜŜƴ ŎƻƭƭŀōƻǊŀǘƛƴƎ ǿƛǘƘ Lǘŀƭƛŀƴ ƭƻŎŀƭ 

ŀǳǘƘƻǊƛǘƛŜǎΣ ƘŜŀƭǘƘŎŀǊŜ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ŀƴŘ ǊŜƎƛƻƴŀƭ ŀǳǘƘƻǊƛǘƛŜǎ ƛƴ ǎǘǊǳŎǘǳǊƛƴƎ 

ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǇǳōƭƛŎ ǇǊƛǾŀǘŜ ǇŀǊǘƴŜǊǎƘƛǇ ǇǊƻƧŜŎǘǎΦ Lƴ ǘƘŜ ǇŜǊƛƻŘ нлмфπнлнн 

ǎƘŜ ǎŜǊǾŜŘ ŀǎ ŀ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƳŜƳōŜǊ ƻŦ LǘŀƭƎŀǎ ŀƴŘ ŀǎ ŀ ƳŜƳōŜǊ ƻŦ ƛǘǎ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƻƳƳƛǘǘŜŜΦ {ƛƴŎŜ нлнмΣ ǎƘŜ Ƙŀǎ ōŜŜƴ ǎŜǊǾƛƴƎ ŀǎ ŀ .ƻŀǊŘ ƻŦ 

5ƛǊŜŎǘƻǊǎ ƳŜƳōŜǊ ƻŦ bIh!Σ ǿƘŜǊŜ ǎƘŜ ŀƭǎƻ ƘƻƭŘǎ ǘƘŜ ǊƻƭŜ ƻŦ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ 

ǘƘŜ ŀǳŘƛǘ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƻƳƳƛǘǘŜŜΣ ŀƴŘ .ŀƴŎŀ LƴǘŜǎŀ LƴƴƻǾŀǘƛƻƴ /ŜƴǘŜǊΦ 

{ƛƴŎŜ нлнм ǎƘŜ Ƙŀǎ ōŜŜƴ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ LƴŦǊŀǎǘǊǳǘǘǳǊŜ aƛƭŀƴƻπ/ƻǊǘƛƴŀ нлнсΦ 

{ƛƴŎŜ нлннΣ ǎƘŜ Ƙŀǎ ōŜŜƴ ǎŜǊǾƛƴƎ ŀǎ ŀ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƳŜƳōŜǊ ƻŦ {ŀƭŎŜŦ 

DǊƻǳǇ {ΦǇΦ!ΦΣ ǿƘŜǊŜ ǎƘŜ ŀƭǎƻ ƘƻƭŘǎ ǘƘŜ ǊƻƭŜ ƻŦ ƳŜƳōŜǊ ƻŦ ǘƘŜ Ǌƛǎƪǎ ϧ ŀǳŘƛǘ 

ŀƴŘ ǊŜƳǳƴŜǊŀǘƛƻƴ ϧ ŀǇǇƻƛƴǘƳŜƴǘǎ ŎƻƳƳƛǘǘŜŜǎΦ {ƘŜ ƛǎ ŀƭǎƻ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ 

ǎŎƛŜƴǘƛŦƛŎ ŀŘǾƛǎƻǊȅ ōƻŀǊŘ ƻŦ ǘƘŜ Dнл Dƭƻōŀƭ LƴŦǊŀǎǘǊǳŎǘǳǊŜ IǳōΦ 

±ŜǊƻƴƛŎŀ ŜŀǊƴŜŘ ŀ ŘŜƎǊŜŜ ƛƴ tǳōƭƛŎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀƴŘ LƴǘŜǊƴŀǘƛƻƴŀƭ 

Lƴǎǘƛǘǳǘƛƻƴǎ ŦǊƻƳ ¦ƴƛǾŜǊǎƛǘŁ .ƻŎŎƻƴƛ ŀƴŘ ŀ tƘΦ5Φ ƛƴ tǳōƭƛŎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀǘ 

ǘƘŜ ¦ƴƛǾŜǊǎƛǘŁ Řƛ tŀǊƳŀΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ 

¦bL±9w{![ w9DL{¢w!¢Lhb 5h/¦a9b¢ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

aŜƳōŜǊ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƻŦ 

bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 9ȄǇƻǎǳǊŜ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ LƴŘŜǇŜƴŘŜƴŎŜ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

.ƻŀǊŘ aŜƳōŜǊ ƻŦ {ŀƭŎŜŦ ƎǊƻǳǇ ǎǇŀ 

.ƻŀǊŘ aŜƳōŜǊ ƻŦ .ŀƴŎŀ LƴǘŜǎŀ 

LƴƴƻǾŀǘƛƻƴ ŎŜƴǘŜǊ 

/ƘŀƛǊǇŜǊǎƻƴ ƻŦ LƴŦǊŀǎǘǊǳǘǘǳǊŜ aƛƭŀƴƻ 

ς /ƻǊǘƛƴŀ нлнс 

 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ CL±9 ¸9!w{  

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ 

bƻƴŜ 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

.ƻŀǊŘ aŜƳōŜǊ ƻŦ LǘŀƭƎŀǎ ǎǇŀ 
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!ƎŜΥ 

пт 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

¢ŀƛǿŀƴŜǎŜ  

 

!ŘŘǊŜǎǎΥ 

ммоΣ {ŜŎΦ нΣ 

½ƘƻƴƎǎƘŀƴ bƻǊǘƘ 

wƻŀŘΣ ¢ŀƛǇŜƛΣ 

¢ŀƛǿŀƴ  

 

CƛǊǎǘ 

!ǇǇƻƛƴǘƳŜƴǘΥ 

/ƻπƻǇǘŜŘ ƻƴ нл 

Wǳƭȅ нлнм 

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ 

нлнн ŦƛƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘǎ 

/IL!πWh¦ [!L 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 

5ƛǊŜŎǘƻǊǎ 

 

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

aǎΦ /Ƙƛŀ Wƻǳ [!L ƛǎ ǘƘŜ DŜƴŜǊŀƭ /ƻǳƴǎŜƭ ƻŦ ǘƘŜ ¢// DǊƻǳǇΦ {ƘŜ ǿŀǎ ŀŘƳƛǘǘŜŘ ŀǎ 

ŀƴ ŀǘǘƻǊƴŜȅ ŀƴŘ Ƙŀǎ ǇǊŀŎǘƛŎŜŘ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ƭŀǿǎ ƛƴ ¢ŀƛǿŀƴΣ wh/ ǎƛƴŎŜ нллнΦ 

{ƘŜ ƛǎ ǎǳǇŜǊǾƛǎƻǊ ƻŦ IƻǇƛƴƎ tƻǿŜǊ /ƻǊǇƻǊŀǘƛƻƴΦ  

{ƘŜ Ƙŀǎ ƻǾŜǊ нл ȅŜŀǊǎ ƻŦ ŜȄǇŜǊƛŜƴŎŜ ǿƻǊƪƛƴƎ ƛƴ ǘƘŜ ƭŜƎŀƭ ŦƛŜƭŘ ǿƛǘƘ ŜȄǘŜƴǎƛǾŜ 

ŜȄǇŜǊƛŜƴŎŜ ƛƴ ŎƻǊǇƻǊŀǘŜ ƳŀǘǘŜǊǎΣ ƎƻǾŜǊƴŀƴŎŜ ϧ ŎƻƳǇƭƛŀƴŎŜΣ ƛƴǘŜƭƭŜŎǘǳŀƭ 

ǇǊƻǇŜǊǘȅ ŀƴŘ ŎƻƳǇŜǘƛǘƛƻƴ ƛǎǎǳŜǎΦ  

.ŜŦƻǊŜ ƧƻƛƴƛƴƎ ǘƘŜ ¢// ƎǊƻǳǇ ǎƘŜ Ƙŀǎ ōŜŜƴ ŀ ƎŜƴŜǊŀƭ ŎƻǳƴǎŜƭ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊ 

ƛƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎƻƳǇŀƴƛŜǎΣ ŀƴ ŀǘǘƻǊƴŜȅ ƛƴ ƭŀǿ ŦƛǊƳǎ ŀƴŘ ǘǊŀŘŜƳŀǊƪ ϧ 

ǇŀǘŜƴǘ ŜȄŀƳƛƴŀǘƛƻƴǎ ƻŦŦƛŎŜǊ ƛƴ ǘƘŜ LƴǘŜƭƭŜŎǘǳŀƭ tǊƻǇŜǊǘȅ hŦŦƛŎŜ ƻŦ wh/Φ Lƴ ǘƘŜ 

Ǉŀǎǘ р ȅŜŀǊǎΣ ǎƘŜ Ƙŀǎ ǎǇŜŎƛŀƭƛȊŜŘ ƛƴ ŎƻƳǇƭŜȄ ŎǊƻǎǎπōƻǊŘŜǊ ŘŜŀƭǎΣ ǇǳōƭƛŎ 

ǘŜƴŘŜǊ ƻŦŦŜǊǎΣ ǇǊƛǾŀǘƛȊŀǘƛƻƴǎΣ ǇǊƛǾŀǘŜ ǎŀƭŜǎ ŀƴŘ ǇǳǊŎƘŀǎŜǎ ǘƘŀǘ ǎǳǇǇƻǊǘ ŀƴŘ 

ŦŀŎƛƭƛǘŀǘŜ ǘƘŜ ¢// DǊƻǳǇ ƛƴ ƳƻǾƛƴƎ ǘƻǿŀǊŘǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭƛȊŀǘƛƻƴΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ 

¦bL±9w{![ w9DL{¢w!¢Lhb 5h/¦a9b¢ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

aŜƳōŜǊ ƻŦ ǘƘŜ !ǳŘƛǘ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

DŜƴŜǊŀƭ /ƻǳƴǎŜƭ ƻŦ ǘƘŜ ¢// DǊƻǳǇ 

{ǳǇŜǊǾƛǎƻǊ ƻŦ IƻǇƛƴƎ tƻǿŜǊ /ƻǊǇƻǊŀǘƛƻƴ 

5ƛǊŜŎǘƻǊ ƻŦ .ŀƛ {Ƙƻǳ {ŎƘƻƭŀǊǎƘƛǇ CƻǳƴŘŀǘƛƻƴ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ CL±9 ¸9!w{  

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

bƻƴŜ 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

bƻƴŜ 

 

!ƎŜΥ 

со 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

¢ŀƛǿŀƴŜǎŜ  

 

!ŘŘǊŜǎǎΥ 

ммоΣ {ŜŎΦ нΣ 

½ƘƻƴƎǎƘŀƴ bƻǊǘƘ 

wƻŀŘΣ ¢ŀƛǇŜƛΣ ¢ŀƛǿŀƴ  

/I9bπaLbD /I!bD 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 

5ƛǊŜŎǘƻǊǎ όLƴŘŜǇŜƴŘŜƴǘύ 

 

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

/ƘŀƴƎ /ƘŜƴπaƛƴƎ ό/ƛƴŘȅύ Ƙŀǎ ƻǾŜǊ ол ȅŜŀǊǎ ƻŦ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ 

ŀŘǾŜǊǘƛǎƛƴƎ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŘŜǎƛƎƴ ƛƴŘǳǎǘǊȅΦ bƻǘŀōƭȅΣ ǎƘŜ Ƙŀǎ ǎŜǊǾŜŘ ŀǎ 

aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ƻŦ {ŀŀǘŎƘƛ ϧ {ŀŀǘŎƘƛ ¢ŀƛǿŀƴΣ ǿƘŜǊŜ ǎƘŜ ƭŜŘ ƘƛƎƘ ǇǊƻŦƛƭŜ 

ōǊŀƴŘ ƭŀǳƴŎƘŜǎΣ ǎǳŎƘ ŀǎ hƛƭ ƻŦ hƭŀȅΣ ±ƛŘŀƭ {ŀǎǎƻƻƴΣ ŀƴŘ [ŜȄǳǎ ŀƳƻƴƎ 

ƻǘƘŜǊǎΦ /ƛƴŘȅ ƭŀǘŜǊ ǘƻƻƪ ƻƴ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀǎ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ 

/ƻƳƳǳƴƛŎŀǘƛƻƴǎ DǊƻǳǇΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ƭŀǊƎŜǎǘ ƭƻŎŀƭ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ƎǊƻǳǇ 

ƛƴ ¢ŀƛǿŀƴΣ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜƛǊ ǎǳōǎƛŘƛŀǊƛŜǎΩ ōǳǎƛƴŜǎǎΦ /ƛƴŘȅ ǘƘŜƴ 
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CƛǊǎǘ !ǇǇƻƛƴǘƳŜƴǘΥ 

/ƻπƻǇǘŜŘ ƻƴ нл Wǳƭȅ 

нлнм  

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ нлнн 

ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

ǘǳǊƴŜŘ ǘƻ ǘƘŜ ŜŘǳŎŀǘƛƻƴŀƭ ǎŜŎǘƻǊ ŀƴŘ ōŜŎŀƳŜ ǘƘŜ IŜŀŘ ƻŦ ǘƘŜ 

/ƻƳƳŜǊŎƛŀƭ 5ŜǎƛƎƴ 5ŜǇŀǊǘƳŜƴǘ ŀǘ /ƘǳƴƎ ¸ǳŀƴ /ƘǊƛǎǘƛŀƴ ¦ƴƛǾŜǊǎƛǘȅ ƛƴ 

¢ŀƛǿŀƴ ƛƴ нллоΣ ǎŜǊǾƛƴƎ ŦƻǊ ǘǿƻ ŎƻƴǎŜŎǳǘƛǾŜ ǘŜǊƳǎΦ /ǳǊǊŜƴǘƭȅΣ ǎƘŜ 

ŎƻƴǘƛƴǳŜǎ ǘƻ ǘŜŀŎƘ ŀǎ ŀƴ !ǎǎƻŎƛŀǘŜ tǊƻŦŜǎǎƻǊ ƛƴ ǘƘŜ ŘŜǇŀǊǘƳŜƴǘΦ 

/ƛƴŘȅ ƛǎ !ǎǎƻŎƛŀǘŜ tǊƻŦŜǎǎƻǊ ƻŦ /ƘǳƴƎ ¸ǳŀƴ /ƘǊƛǎǘƛŀƴ ¦ƴƛǾŜǊǎƛǘȅΦ 

{ƘŜ ƛǎ tǊŜǎƛŘŜƴǘ ƻŦ !ƭǳƳƴƛ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ {ŀŎǊŜŘ IŜŀǊǘ IƛƎƘ {ŎƘƻƻƭ ŦƻǊ DƛǊƭǎΣ 

5ƛǊŜŎǘƻǊ ƻŦ {ŀŎǊŜŘ IŜŀǊǘ /ƻƭƭŜƎŜ 5ŜǾŜƭƻǇƳŜƴǘ CƻǳƴŘŀǘƛƻƴ ŀƴŘ 5ƛǊŜŎǘƻǊ ƻŦ 

[ǳƪŀƴƎ tǊƛǾŀǘŜ Cƻƭƪ aǳǎŜǳƳΣ /ƘŀƴƎƘǳŀ /ƻǳƴǘȅΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ 

¦bL±9w{![ w9DL{¢w!¢Lhb 5h/¦a9b¢ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

aŜƳōŜǊ ƻŦ ǘƘŜ 

wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ 

bƻƳƛƴŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƻŦ 

bIh!  

όŎƘŀƛǊύ 

aŜƳōŜǊ ƻŦ ǘƘŜ 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǘǘŜŜ ƻŦ 

bIh! όŎƘŀƛǊύ 

aŜƳōŜǊ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 

9ȄǇƻǎǳǊŜ /ƻƳƳƛǘǘŜŜ 

aŜƳōŜǊ ƻŦ ǘƘŜ 

LƴŘŜǇŜƴŘŜƴŎŜ /ƻƳƳƛǘǘŜŜ 

 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

 !ǎǎƻŎƛŀǘŜ tǊƻŦŜǎǎƻǊ ƻŦ /ƘǳƴƎ ¸ǳŀƴ 

/ƘǊƛǎǘƛŀƴ ¦ƴƛǾŜǊǎƛǘȅ  

tǊŜǎƛŘŜƴǘ ƻŦ !ƭǳƳƴƛ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ {ŀŎǊŜŘ 

IŜŀǊǘ IƛƎƘ {ŎƘƻƻƭ ŦƻǊ DƛǊƭǎΣ 5ƛǊŜŎǘƻǊ ƻŦ 

{ŀŎǊŜŘ IŜŀǊǘ /ƻƭƭŜƎŜ 5ŜǾŜƭƻǇƳŜƴǘ 

CƻǳƴŘŀǘƛƻƴ ŀƴŘ 5ƛǊŜŎǘƻǊ ƻŦ [ǳƪŀƴƎ tǊƛǾŀǘŜ 

Cƻƭƪ aǳǎŜǳƳΣ /ƘŀƴƎƘǳŀ /ƻǳƴǘȅΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ 

CL±9 ̧ 9!w{  

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ 

bƻƴŜ 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

bƻƴŜ 

 

!ƎŜΥ 

пм 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

Lǘŀƭƛŀƴ 

 

!ŘŘǊŜǎǎΥ 

±ƛŀƭŜ {ŀƴ aƛŎƘŜƭŜ 

ŘŜƭ /ŀǊǎƻΣ р  

нлмпп aƛƭŀƴƻ όLǘŀƭȅύ 

CƛǊǎǘ !ǇǇƻƛƴǘƳŜƴǘΥ 

wha¦![5h /LwL[[h  

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 

5ƛǊŜŎǘƻǊǎ όLƴŘŜǇŜƴŘŜƴǘύ  

aŜƳōŜǊ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ 

ŀƴŘ bƻƳƛƴŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ŀƴŘ 

ǘƘŜ LƴŘŜǇŜƴŘŜƴŎŜ /ƻƳƳƛǘǘŜŜ 

 

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

wƻƳǳŀƭŘƻ /ƛǊƛƭƭƻ ōŜƎŀƴ Ƙƛǎ ǇǊƻŦŜǎǎƛƻƴŀƭ ŎŀǊŜŜǊ ƛƴ нллп ƛƴ 9Ǌƴǎǘ ϧ ¸ƻǳƴƎ 

ƛƴ wƻƳŜ ǿƛǘƘƛƴ ǘƘŜ /ƻǊǇƻǊŀǘŜ CƛƴŀƴŎŜ 5ƛǾƛǎƛƻƴΦ Lƴ нллр ƘŜ ƳƻǾŜŘ ǘƻ ǘƘŜ 

ƛƴǾŜǎǘƳŜƴǘ ōŀƴƪƛƴƎ ǎŜŎǘƻǊ ǿƻǊƪƛƴƎ ŦƻǊ [ŀȊŀǊŘ ŦƻǊ ƳƻǊŜ ǘƘŀƴ мо ȅŜŀǊǎΦ 

aǊΦ /ƛǊƛƭƭƻ Ƙŀǎ ǿƻǊƪŜŘ ƛƴ ŀƭƭ ŀǊŜŀǎ ƻŦ ŎƻǊǇƻǊŀǘŜ ŦƛƴŀƴŎŜΥ aϧ!Σ LthǎΣ 

ŦƛƴŀƴŎƛƴƎ ŀƴŘ ŘŜōǘ ǊŜǎǘǊǳŎǘǳǊƛƴƎΣ ǿƛǘƘƛƴ ƴǳƳŜǊƻǳǎ ǎŜŎǘƻǊǎ όŦǊƻƳ ǊŜŀƭ 
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нр WǳƴŜ нлмф 

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ нлнп 

ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

ŜǎǘŀǘŜ ǘƻ ǇǊƛǾŀǘŜ Ŝǉǳƛǘȅύ ŀƴŘ ǿƛǘƘ ŀ ŦƻŎǳǎ ƻƴ ŜƴŜǊƎȅ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ 

IŜ ǎǳŎŎŜǎǎŦǳƭƭȅ ƭŜŘ ƳƻǊŜ ǘƘŀƴ сл ŘŜŀƭǎ ƛƴŎƭǳŘƛƴƎ ƴǳƳŜǊƻǳǎ ƭŀƴŘƳŀǊƪ 

ǘǊŀƴǎŀŎǘƛƻƴǎ ǎǳŎƘ ŀǎ ǘƘŜ ƳŀƴŘŀǘƻǊȅ ǘŜƴŘŜǊ ƻŦŦŜǊ ƻƴ tƛǊŜƭƭƛ ŀƴŘ ǘƘŜ 

ŘƛǎǇƻǎŀƭǎ ƻŦ !Φ/Φ aƛƭŀƴ ŀƴŘ CΦ/Φ LƴǘŜǊƴŀȊƛƻƴŀƭŜ όLƴǘŜǊ aƛƭŀƴύ Ŧƻƻǘōŀƭƭ 

ŎƭǳōǎΦ Lƴ aŀǊŎƘ нлмф ƘŜ ƧƻƛƴŜŘ /ŀƳŦƛƴ {ΦǇΦ!Φ ŀǎ /ChΦ Lƴ hŎǘƻōŜǊ нлнн ƘŜ 

ǎǘŀǊǘŜŘ ǘƻ ǿƻǊƪ ŦƻǊ tƛǊŜƭƭƛ ϧ /Φ {ΦǇΦ!Φ ŀǎ /Ch ƻŦ bƻƴπ¢ȅǊŜ ōǳǎƛƴŜǎǎ ǳƴƛǘΦ 

IŜ ƛǎ ōƻŀǊŘ  ƳŜƳōŜǊ ŀǘ bŜǿ/ƻ aƛŎǊƻƳƻōƛƭƛǘȅ {ΦǊΦƭΦ ŀƴŘ ƘŜ Ƙŀǎ ōŜŜƴ 

ōƻŀǊŘ ƳŜƳōŜǊ ŀǘ ¢tLI {ΦǇΦ!ΦΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ 

¦bL±9w{![ w9DL{¢w!¢Lhb 5h/¦a9b¢ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

aŜƳōŜǊ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ 

bƻƳƛƴŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ LƴŘŜǇŜƴŘŜƴŎŜ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

.ƻŀǊŘ  ƳŜƳōŜǊ ŀǘ bŜǿ/ƻ 

aƛŎǊƻƳƻōƛƭƛǘȅ {ΦǊΦƭΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ 

CL±9 ̧ 9!w{  

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ 

bƻƴŜ  

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ 

.ƻŀǊŘ  ƳŜƳōŜǊ ŀǘ bŜǿ/ƻ 

aƛŎǊƻƳƻōƛƭƛǘȅ {ΦǊΦƭΦ 

5ƛǊŜŎǘƻǊ ƻŦ ¢tLI {Ǉ! 

 

!ƎŜΥ 

сп 

 

bŀǘƛƻƴŀƭƛǘȅΥ 

Lǘŀƭƛŀƴ 

 

!ŘŘǊŜǎǎΥ 

±ƛŀƭŜ [ƛŜƎƛΣ т ς 

ллмфу wƻƳŜ 

 

CƛǊǎǘ !ǇǇƻƛƴǘƳŜƴǘΥ 

лм Wǳƭȅ нлнл 

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 

ƻŦŦƛŎŜΥ 

[¦LDL aL/IL 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 

5ƛǊŜŎǘƻǊǎ όLƴŘŜǇŜƴŘŜƴǘύ  

 

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

[ǳƛƎƛ aƛŎƘƛ ǊŜŎŜƛǾŜŘ ŀ ŘŜƎǊŜŜ ŎǳƳ ƭŀǳŘŀŜ ƛƴ 9ƭŜŎǘǊƛŎŀƭ 9ƴƎŜƴŜŜǊƛƴƎΦ IŜ 

ƛǎ ŎǳǊǊŜƴǘƭȅ ŎƻƻǇŜǊŀǘƛƴƎΣ ŀǎ {ŜƴƛƻǊ !ŘǾƛǎƻǊΣ ǿƛǘƘ άYŜȅ ǘƻ ŜƴŜǊƎȅέΣ ŀ 

ǎƪƛƭƭŜŘ ŀƴŘ ǿŜƭƭ ƎǊƻǳƴŘŜŘ ŜƴŜǊƎȅ ŎƻƴǎǳƭǘŀƴŎȅ ŦƛǊƳΣ ŘŜŀƭƛƴƎ ǿƛǘƘ ŀ ǿƛŘŜ 

ǊŀƴƎŜ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ŀƴŘ Ǝŀǎ ǘƻǇƛŎǎ ƛƴ ǘƘŜ ŜƴŜǊƎȅ ǎŜŎǘƻǊΦ  

²ƛǘƘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƻǾŜǊ ǘƘƛǊǘȅπȅŜŀǊǎ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ŜƴŜǊƎȅ ƛƴŘǳǎǘǊȅΣ 

ǿƘŜǊŜ ƘŜ Ƙŀǎ ōŜŜƴ ǇƭŀȅƛƴƎ ŘƛŦŦŜǊŜƴǘ ǊƻƭŜǎ ǎƛƴŎŜ мфурΣ ƘŜ ƛǎ ŀ ΨŦǳƭƭȅ 

ŦƭŜŘƎŜŘΩ ŜȄǇŜǊǘ ƻŦ ŜƴŜǊƎȅ ƳŀǊƪŜǘǎ ŀƴŘ ŎƻƳǇƭŜȄ ŜƭŜŎǘǊƛŎŀƭ ǎȅǎǘŜƳǎΣ ŀǎ 

ǿŜƭƭ ŀǎ ǊŜƎǳƭŀǘŜŘ ŀǎǎŜǘ ōŀǎŜŘ ŦǊŀƳŜǿƻǊƪΣ ōŜƛƴƎ ƴƻǿ ƛƴǘŜƴǎƛǾŜƭȅ 

ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ŜƴŜǊƎȅ ǘǊŀƴǎƛǘƛƻƴΣ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ŀ ǊŀǇƛŘ ŀƴŘ 

ǎƛƎƴƛŦƛŎŀƴǘ ŎƘŀƴƎŜ ƛƴ ǎŎŜƴŀǊƛƻǎ ŀƴŘ ǇŀǊŀŘƛƎƳǎΣ ǿƛǘƘ ǇŀǊǘƛŎǳƭŀǊ ǊŜƎŀǊŘ ǘƻ 

ǘƘŜ ƛǎǎǳŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŘŜŎŀǊōƻƴƛǎŀǘƛƻƴ ǘŀǊƎŜǘǎ ŀƴŘ ǘƘŜ ƛƴǘŜƎǊŀǘƛƻƴ 

ƻŦ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎΦ 

¦Ǉ ǘƻ ŜƴŘ нлмф ƘŜ ǿŀǎ ǘƘŜ IŜŀŘ ƻŦ {ǘǊŀǘŜƎȅΣ 5ŜǾŜƭƻǇƳŜƴǘ ŀƴŘ {ȅǎǘŜƳ 

hǇŜǊŀǘƛƻƴ ƛƴ ¢ŜǊƴŀ {ǇŀΣ ǘƘŜ Lǘŀƭƛŀƴ ¢ǊŀǎƳƛǎǎƛƻƴ {ȅǎǘŜƳ hǇŜǊŀǘƻǊΣ ōŜƛƴƎ 
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DŜƴŜǊŀƭ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾƛƴƎ ǘƘŜ нлнн 

ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

ǇŀǊǘƛŎǳƭŀǊƭȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǊŜƎǳƭŀǘƻǊȅ ŀŦŦŀƛǊǎΣ ƎǊƛŘ ǇƭŀƴƴƛƴƎΣ ƳŀǊƪŜǘ 

ŀƴŀƭȅǎƛǎ ŀƴŘ ŘƛǎǇŀǘŎƘƛƴƎ ŀŎǘƛǾƛǘƛŜǎΦ   

IŜ ƧƻƛƴŜŘ ¢ŜǊƴŀ ƛƴ нлмрΣ ŀŦǘŜǊ ŀ ƭƻƴƎ ŀƴŘ ŘŜŜǇ ŜȄǇŜǊƛŜƴŎŜ ƛƴ 9ƴŜƭ ŀǎ 

9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘΣ IŜŀŘ ƻŦ ǘƘŜ 9ƴŜǊƎȅ aŀƴŀƎŜƳŜƴǘ .ǳǎƛƴŜǎǎ 

!ǊŜŀΣ ŜƴƎŀƎŜŘ ƛƴ ƳŀƴŀƎƛƴƎ ŀƴŘ ŘƛǎǇŀǘŎƘƛƴƎ ǘƘŜ ǿƘƻƭŜ Lǘŀƭƛŀƴ ƎŜƴŜǊŀǘƛƻƴ 

ǇƻǊǘŦƻƭƛƻΣ ŀǎ ǿŜƭƭ ŀǎ ŎŀǊǊȅƛƴƎ ƻǳǘ ŎƻƳƳƻŘƛǘȅ ǘǊŀŘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ǘƘŜ 

9ǳǊƻǇŜŀƴ ƳŀǊƪŜǘǎΦ  

.ŜŦƻǊŜ ƧƻƛƴƛƴƎ ǘƘŜ ƎŜƴŜǊŀǘƛƻƴ ƛƴŘǳǎǘǊȅΣ ƘŜ ƘŀŘ ōŜŜƴ ǳƴŘŜǊǘŀƪƛƴƎ ǎŜǾŜǊŀƭ 

ŀŎǘƛǾƛǘƛŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƎǊƛŘ ŀƴŘ ǇƻǿŜǊ ǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜ ŦƛŜƭŘ όŘŜǎƛƎƴΣ 

ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŎƻƴǘǊƻƭύΣ ǎƛƴŎŜ мфууΦ CǊƻƳ мфуп ǘƻ мфут ƘŜ ƧƻƛƴŜŘ ǘƘŜ 9bL 

ƎǊƻǳǇΣ ŘŜŀƭƛƴƎ ǿƛǘƘ ǘǳǊōƻƎŀǎ ǇƻǿŜǊ ǎǘŀǘƛƻƴ ŘŜǎƛƎƴƛƴƎ ŀƴŘ Ƨƻō 

ƳŀƴŀƎŜƳŜƴǘ όǘǳǊƴ ƪŜȅ ŎƻƴǘǊŀŎǘǎύΦ 

[ǳƛƎƛ aƛŎƘƛ ƎǊŀŘǳŀǘŜŘ ŦǊƻƳ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ tƛǎŀ ƛƴ мфуоΦ 5ǳǊƛƴƎ ǘƘŜ 

ŦƻƭƭƻǿƛƴƎ ȅŜŀǊǎ ƘŜ ŀǘǘŜƴŘŜŘ ǎŜǾŜǊŀƭ ǎŜƴƛƻǊ ŜȄŜŎǳǘƛǾŜ ōǳǎƛƴŜǎǎ ǇǊƻƎǊŀƳǎ 

ό/ƻƭǳƳōƛŀ ¦ƴƛǾŜǊǎƛǘȅΣ IŀǊǾŀǊŘΣ L9{9ύΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ 

¦bL±9w{![ w9DL{¢w!¢Lhb 5h/¦a9b¢ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

aŜƳōŜǊ ƻŦ ǘƘŜ 

wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ 

bƻƳƛƴŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƻŦ 

bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ 

LƴŘŜǇŜƴŘŜƴŎŜ /ƻƳƳƛǘǘŜŜ 

ƻŦ bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 

9ȄǇƻǎǳǊŜ /ƻƳƳƛǘǘŜŜ ƻŦ 

bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ 

CнaŜ{ Ŝ{ƻƭǳǘƛƻƴǎ  

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ 

 

aŜƳōŜǊ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ LǘŀƭƎŜƴ 

όǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ŎƻƳǇŀƴȅ ƻŦ ǘƘŜ 

LǘŀƭƳƻōƛƭƛŀǊŜ DǊƻǳǇύ 

h¢I9w a!b5!¢95 !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ CL±9 

¸9!w{  

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

bƻƴŜ 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ  

bƻƴŜ 

 

 

!ƎŜ Υ 

ру 

bŀǘƛƻƴŀƭƛǘȅ Υ 

!ƳŜǊƛŎŀƴ 

!ŘǊŜǎǎ Υ 

 

/̧b¢IL! ! ¦¢¢9w.!/Y 

aŜƳōŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ όLƴŘŜǇŜƴŘŜƴǘύ  

.LhDw!tI¸ ς twhC9{{Lhb![ 9·t9wL9b/9 

/ȅƴǘƘƛŀ !Φ ¦ǘǘŜǊōŀŎƪ ƛǎ ŀ /ŜǊǘƛŦƛŜŘ tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘ ŀƴŘ tǊƛƴŎƛǇŀƭ ƛƴ tƛƴƛƻƴΣ 

ŦƻǊƳŜǊƭȅ !ƴŘŜǊǎƻƴ ½ǳǊaǳŜƘƭŜƴ ϧ /ƻΦΣ tΦ/Φ ƛƴ IŜƭŜƴŀΣ aƻƴǘŀƴŀ ǿƘŜǊŜ ǎƘŜ 

ǇǊƻǾƛŘŜǎ ǘŀȄ ǎŜǊǾƛŎŜǎ ŦƻǊ ōǳǎƛƴŜǎǎŜǎΣ ƛƴŘƛǾƛŘǳŀƭǎΣ ǘǊǳǎǘǎ ŀƴŘ ŜǎǘŀǘŜǎΦ {ƘŜ 
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мфно [ƛƳŜ Yƛƭƴ wƻŀŘΣ 
IŜƭŜƴŀΣ a¢ рфслмΣ 
¦ƴƛǘŜŘπ{ǘŀǘŜǎΦ 

 

5ŀǘŜ ƻŦ ŀǇǇƻƛƴǘƳŜƴǘ Υ 

н bƻǾŜƳōŜǊ нлнм 

 

9ȄǇƛǊȅ ƻŦ ǘŜǊƳ ƻŦ 
ƻŦŦƛŎŜΥ 

DŜƴŜǊŀƭ aŜŜǘƛƴƎ 
ŀǇǇǊƻǾƛƴƎ ǘƘŜ нлно 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ  

ǇǊŜǾƛƻǳǎƭȅ ǎŜǊǾŜŘ ƻƴ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ŀǎ ǘƘŜ ŦƛǊƳΩǎ ¢ŀȄ .ǳǎƛƴŜǎǎ 

¦ƴƛǘ 5ƛǊŜŎǘƻǊΦ  tƛƴƛƻƴ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǘƻǇ млл ŀŎŎƻǳƴǘƛƴƎ ŦƛǊƳǎ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ 

{ǘŀǘŜǎΦ   

{ƘŜ ƛǎ /ƻπŎƘŀƛǊ ƻŦ ǘƘŜ CƻǳƴŘŀǘƛƻƴ ŦƻǊ !ƴƛƳŀƭǎΣ IŜƭŜƴŀΣ a¢Σ ŀƴŘ ǾƻƭǳƴǘŜŜǊǎ 

ǿƛǘƘ tǊƛŎƪƭȅ tŜŀǊ [ŀƴŘ ¢Ǌǳǎǘ ǘƻ ǇǊŜǎŜǊǾŜ ƻǇŜƴ ǎǇŀŎŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ ƻǾŜǊ тл 

ƳƛƭŜǎ ƻŦ ƘƛƪƛƴƎ ŀƴŘ ōƛƪƛƴƎ ǘǊŀƛƭǎ ƛƴ ǘƘŜ IŜƭŜƴŀ ŀǊŜŀΦ  

¦ǘǘŜǊōŀŎƪ ƘƻƭŘǎ ŀ .ŀŎƘŜƭƻǊ ƻŦ .ǳǎƛƴŜǎǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ƛƴ !ŎŎƻǳƴǘƛƴƎ ŦǊƻƳ 

ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ¢ŜȄŀǎ ŀǘ 9ƭ tŀǎƻΦ {ƘŜ Ƙŀǎ ǇǊŀŎǘƛŎŜŘ ǇǳōƭƛŎ ŀŎŎƻǳƴǘƛƴƎ ŦƻǊ ос 

ȅŜŀǊǎ ŀƴŘ ƛǎ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ !ƳŜǊƛŎŀƴ LƴǎǘƛǘǳǘŜ ƻŦ /ŜǊǘƛŦƛŜŘ tǳōƭƛŎ 

!ŎŎƻǳƴǘŀƴǘǎ ό!L/t!ύ ŀƴŘ ǘƘŜ aƻƴǘŀƴŀ {ƻŎƛŜǘȅ ƻŦ /t!ǎΦ 

h¢I9w a!b5!¢9{ !b5 th{L¢Lhb{ I9[5 !¢ ¢I9 5!¢9 hC ¢IL{ 
¦bL±9w{![ w9DL{¢w!¢Lhb 5h/¦a9b¢ 

 ²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

 aŜƳōŜǊ ƻŦ ǘƘŜ !ǳŘƛǘ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

aŜƳōŜǊ ƻŦ ǘƘŜ 

LƴŘŜǇŜƴŘŜƴŎŜ 

/ƻƳƳƛǘǘŜŜ ƻŦ bIh!  

 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ 

Eagle Bancorp Montana (EBMT) ς 
Outside Director 

 

h¢I9w a!b5!¢95 !b5 th{L¢Lhb{ I9[5 5¦wLbD ¢I9 [!{¢ CL±9 ¸9!w{ 

²ƛǘƘƛƴ bIh! DǊƻǳǇΥ  

bƻƴŜ 

hǳǘǎƛŘŜ bIh! DǊƻǳǇΥ 

Eagle Bancorp Montana (EBMT) ς 
Outside Director 

{ǘ tŜǘŜǊΩǎ IŜŀƭǘƘ ς major donor 
campaign chair 

 

12.1.4 Diversity policy and rationale behind the composition of the Board of Directors 

The Board of Directors takes particular care in the selection of its members. With respect to such criteria 

as skills, professional experience, nationality, gender and independence and in accordance with 

applicable legal requirements, it proposes, as often required, the relevant changes to its composition in 

order diversity of skills and balanced representation of men and women.  

¶ Diversity of skills and professional experience. Directors are chosen for their ability to act in the 

interests of all stakeholders and not only shareholders, as well as for their expertise, experience 

and understanding of the strategic challenges in markets where NHOA Group operates. The 

composition of the Board of Directors is intended to adhere closely to the principles of diversity 

and to reflect the geographic mix of the business verticals (insofar as possible), to provide a range 

of technical skills, and to include individuals with in-depth knowledge of NHOA GroupΩǎ ŀŎǘƛǾƛǘƛŜǎΦ 

¶ Gender diversity. At the date of this Universal Registration Document, the Board of Directors is 

composed of six men and five women. In accordance with article L.22-10-3 of the French 

Commercial Code, the proportion of women within the Board of Directors has successfully 

reached the 45% threshold.  
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¶ Diversity of nationality. Among the eleven members of the Board of Directors, three different 

nationalities are represented.  

¶ 5ƛǊŜŎǘƻǊǎΩ ƛƴŘŜǇŜƴŘŜƴŎŜΦ Five members of the Board of Directors are independent directors 

(45%) and none of them has material business ties with the Company or any other NHOA Group 

entity. 

12.2 Mission of the Board of Directors 

The Board of Directors determines the scope of the CompanyΩǎ ōǳǎƛƴŜǎǎ ŀƴŘ ǎƘŀƭƭ ŜƴǎǳǊŜ ƛǘǎ 

ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ {ǳōƧŜŎǘ ǘƻ ǘƘŜ ǇƻǿŜǊǎ ŜȄǇǊŜǎǎƭȅ ƎǊŀƴǘŜŘ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ƎŜƴŜǊŀƭ ŀǎǎŜƳōƭȅ ŀƴŘ 

ǿƛǘƘƛƴ ǘƘŜ ƭƛƳƛǘǎ ǎŜǘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ȅ-Laws, the Board of Directors is vested with the powers to ensure 

the good functioning of the Company and shall address any matters and concerns related thereto. 

The Board of Directors defines NHOA Group's strategy, long-term objectives, and overall policies. 

It regularly supervises the management of the business and in particular progress made on metrics it has 

identified. It appoints the Managing Director who in turns appoints corporate officers to implement 

NHOA Group policies. 

It ensures the existence and effectiveness of risk management and internal control procedures and 

oversees the quality of information provided to shareholders and to the financial markets in the financial 

statements and in connection with major financial transactions. 

As required by law, the Board of Directors approves the financial statements for publication, proposes 

dividends, and makes decisions on significant investments and financial policy. 

At least three days ahead of Board of Directors meetings (except for exceptional circumstances), each 

Board Member receives a pack of documents, so thatDirectors can review and/or investigate the issues 

to be discussed. 

The NHOA Group senior executives make regular presentations to single Board Members who require 

further information, and in particular the Managing Director and the other operative executives in each 

area of responsibility discuss regularly the potential for growth, competitive positions, the ambition, the 

strategy for achieving it and the principal elements of their action plans. 

In particular, Independent Board Members are kept regularly informed of questions, comments or 

critiques from shareholders, whether at meetings with shareholders or by mail, e-mail or telephone. 

Upon joining the Board of Directors, all Directors receive training and sufficient information aligned with 

their specific needs and which relates to the specific area in which the NHOA Group operates and its 

organisation. They meet the Chairman of the Board of Directors, the Managing Director and NHOA S.A.'s 

senior executives. Meetings are also organized with certain executives and external advisors. Site visits 

are arranged to provide an overview of NHOA Group's businesses and a better understanding of each 

one. Board Members can continue to receive training for as long as they remain on the Board of Directors.  
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12.3 Meetings of the Board of Directors 

¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƳŜŜǘǎ ŀǎ ƻŦǘŜƴ ŀǎ ƴŜŎŜǎǎŀǊȅ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊŜǎǘ ŀƴŘ ŀǘ ƭŜŀǎǘ ŦƻǳǊ όпύ ǘƛƳŜǎ 

ǇŜǊ ȅŜŀǊΦ ¢ƘŜ ŘŀǘŜǎ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊΩǎ ƳŜŜǘƛƴƎǎ ŀǊŜ ǎŜǘ ƴƻ ƭŀǘŜǊ ǘƘŀƴ ƻƴŜ ƳƻƴǘƘ ōŜŦƻǊŜ ǘƘŜ ŜƴŘ ƻŦ 

the year, except for extraordinary meetings.  

Convocations to Board of Directors meetings are sent to Directors by email at least five days before each 

meeting. The Statutory Auditors are invited to attend the Board Meetings called to review the interim 

and annual financial statements, as provided for in Article L.823-17 of the French Commercial Code. 

In 2022, the Board of Directors held ten meetings, seven of which on the dates planned in 2021 (13th 

January 2022, 24th March 2022, 8th April 2022, 14th July 2022, 28th July 2022, 13th October 2022 and 15th 

December 2022) and three additional extraordinary meetings. 

The meetings lasted on average 1,5 hours. 

12.4 Major accomplishment of the Board of Directors 

The main topics discussed by the Board of Directors during its meetings in 2022 and the decisions taken 

covered a wide range of areas, including: 

ï Business developments: the Chief Executive Officer and the executive directors 

presented NHOA S.A.Ωǎ ƎŜƴŜǊŀƭ Ǉƻǎƛǘƛƻƴ ŦǊƻƳ ǘƘŜ ǇǊŜǾƛƻǳǎ ǇŜǊƛƻŘΥ ŎƘŀƴƎŜǎ ƛƴ ƪŜȅ 

ŦƛƴŀƴŎƛŀƭ ƛƴŘƛŎŀǘƻǊǎΣ άƪŜȅ ŜǾŜƴǘǎέ ƛƴ ŎƻƳƳŜǊŎƛŀƭ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ŦƛŜƭŘǎΣ ǎǘŀǘŜ ƻŦ 

competition, growth opportunities, Pipeline of projects, update on Backlog, business 

opportunities, operational highlights; 

ï 2023 Budget: this was discussed and approved during the meeting held on 15th 

December 2022; 

ï Consolidated Financial Statement for FY2021 and 2022 Half Year results: the Board of 

Directors approved the Consolidated Financial Statements and Statutory Financial 

Statements for FY 2021 after hearing the reports of the Audit Committee and the 

Statutory Auditors during the meeting held on 24th March 2022; 

ï Compensation of Board Members: the Board of Directors ŀƭƭƻŎŀǘŜŘ 5ƛǊŜŎǘƻǊǎΩ ŦŜŜǎ ǘƻ ƛǘǎ 

members and decided on the compensation policy for the Chairman, the Board 

members and the Chief Executive Officer during the meeting held on 24th March 2022, 

upon proposal of the Remuneration and Nomination Committee;  

ï Convening of the 2022 Annual General Assembly which was held on 24th June 2022; 

ï Committee reports: the Board of Directors heard, for the preparation of its deliberations 

above in the areas that concern them respectively, reports by the Remuneration and 

Nomination Committee, the Sustainability Committee and the Independence 

Committee; 

ï Establishment of a new committee: the Board of Directors established the Contract 

Exposure Committee with the main scope of reviewing and analysing compliance of 

contracts with a set of pre-defined criteria, and approved the charter of the Contract 

Exposure Committee in order to define its functioning rules;   



   

 

 
  183 

 

ï Appointment of the Chairman of the Board of Directors following the renewal of the 

Board mandate of Mrs. Nelson Chang; 

ï Approval of the materiality matrix upon proposal of the Sustainability Committee;  

ï Communication on the Sustainability Report published by the Company;  

ï Allocation of 2022 attendance fees: the Board approved the allocation of the attendance 

fees to the directors upon proposal of the Remuneration and Nomination Committee, 

for the year 2022, during the meeting of 15 December 2022;  

ï Approval of the 2023 Governance Calendar: the Board approved the Governance 

Calendar for year 2023, during the meeting of 15 December 2022;  

-    Approval of the 2022 Board assessment procedure; 

ï Approval of the updated Ethics&Compliance policies.  

12.5 Attendance and participation rate to the Board of Directors 

The By-Laws and Internal Rules state that Directors may participate in certain meetings by 

videoconference or other telecommunications link, with the exception of those cases explicitly 

stipulated, such as the approval of the financial statements and preparation of the Management Report. 

Under the Internal Rules, Directors who participate in meetings in this way are included in the calculation 

of the quorum and voting majority for the meeting. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ŀǘǘŜƴŘŜŘ ŀƭƭ .ƻŀǊŘ aŜŜǘƛƴƎ ǘƻ ǿƘƛŎƘ ǘƘŜȅ ǿŜǊŜ ƛƴǾƛǘŜŘΦ  

The table below shows the number of Board Meetings in 2022, as well as the members and the individual 

attendance at each of these meetings. The average participation rate of Directors at Board Meetings was 

99.1 % (this rate has been calculated on the total number of meetings during the year). 
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The Company also held 3 special board meetings during the year 2022. 

12.6 The Chairman and the Internal Rules of the Board of Directors 

The Chairman of the Board of Directors represents the Board of Directors and organizes and directs its 

work, on which he reports to the shareholders at the Annual General Meeting. He also represents the 

Board of Directors in matters concerning third parties such as employee representatives, the external 

auditors and shareholders. The Chairman oversees the functioning of all the Company's corporate 

governance structures and, in particular, ensures that the Board Members are able to fulfil their mission. 

The Board of Directors may appoint a Vice Chairman, natural person or legal entity, who will replace the 

Chairman in case of temporary incapacity or death, in accordance with Article 9 of the Internal Rules of 

the Board of Directors. 

On 6 March 2015, the Board of Directors adopted its Internal Rules, which sets out the duties of the 

members of the Board of Directors, their missions and the functioning rules of the Board of Directors. It 

also sets out the respective duties and powers of the Chairman of the Board of Directors and of the Chief 

Executive Officer, and of the special committees set up by the Board of Directors. The Internal Rules have 

been amended in 2018 and in 2021. 

12.7 Assessment of the operations of the Board of Directors 

The Board of Directors, in accordance with the Internal Rules, assesses and debates about its functioning. 

A formal assessment of the effectiveness of the Board of Directors' operating procedures was entrusted 

to the legal counsel of NHOA S.A. under the leadership of the Remuneration and Nomination Committee. 

The results of the assessment have been presented and analysed by the Board of Directors during its 

meeting held on 28 March 2023.  

 



   

 

 
  185 

 

12.8 Information provided to the Board of Directors 

All necessary documents to inform the Board Members about the agenda and any matters to be 

discussed by the Board of Directors are enclosed with the notice of meeting or sent, handed to or 

otherwise made available to them before every meeting with a reasonable advance at least three (3) 

days before each meeting (except for exceptional circumstance when at the discretion of the Board of 

Directors documents might be received less than three (3) days ahead of the Board Meeting and accepted 

for discussion in such meeting). 

Each Board Member is required to ensure that he or she has all the information they deem essential for 

the Board of Directors and the Board of Directors special committees in order to properly perform their 

duties. If any information is not provided or if a Director believes that information may have been 

withheld, he or she should request it to be provideŘΦ .ƻŀǊŘ aŜƳōŜǊǎΩ ǊŜǉǳŜǎǘǎ ŀǊŜ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ 

Chairman of the Board of Directors or to the Chief Executive Officer since the two positions are separated, 

who ensure that Board Members are able to fulfil their duties. 

Before any meeting, all Board Members receive a complete Board Pack, which contains all useful as well 

as business-critical information about all events or transactions that are material to the Company. In 

addition, they receive copies of all press releases published by the Company. 

Board Members can be informed of the standard black-out periods for 2022, during which they may not 

trade in NHOA shares or any instruments that have NHOA shares as their underlying, either directly or 

through a third party. Pursuant to the Insider Trading Policy of the Company, the blackout periods are set 

to at least thirty (30) days preceding the publication both of the annual/half year results and to at least 

fiftheen (15) days prior to the publication of the quarterly results. The Insider Trading Policy states also 

that Board Members are considered as permanent insiders because they regularly receive price-sensitive 

and other confidential information. The full text of the Insider Trading Policy is available at the NHOA 

Group website (www.nhoa.energy). 

Directors may, if they deem it necessary, receive additional training in the specifics of the Company, its 

business and its industry. Upon their appointment, the members of the Audit Committee are provided 

ǿƛǘƘ ǎǇŜŎƛŦƛŎ ŘŜǘŀƛƭǎ ŀōƻǳǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎŎƻǳƴǘƛƴƎ, financial and operational practices. 

12.9 Committees 

Under the terms of Article 15 of the By-Laws, the Board of Directors may decide to create specialised 

committees responsible for assisting it with its works. 

On 6 March 2015, pursuant to article 11 of the Internal Rules, two specialised committees were 

established: the Audit Committee and the Remuneration and Nomination Committee.  

The Board of Directors decided also to establish some Ad Hoc Committees:  

- on 30 September 2019, the Board of Directors set up the Independence Committee;  

-  on 17 December 2021, the Board of Directors set up the Sustainability Committee;  

- on 24 March 2022, the Board of Directors set up the Contract Exposure Committee.  
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The composition, attributions and operating rules of such committees are described in paragraph 14.3 of 

this Universal Registration Document. 

12.10 5ƛǊŜŎǘƻǊǎΩ ƛƴŘŜǇŜƴŘŜƴŎŜ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ aƛŘŘƭŜƴŜȄǘ /ƻŘŜΣ ƛǘ ƛǎ ǊŜŎƻƳƳŜƴŘŜŘ ǘƘŀǘ ǘƘŜ ōƻŀǊŘ ƛƴŎƭǳŘŜ ŀǘ ƭŜŀǎǘ ǘǿƻ άƛƴŘŜǇŜƴŘŜƴǘ 

ōƻŀǊŘ ƳŜƳōŜǊǎέΦ In accordance with article 2.1 of the Internal Rules, the Board of Directors ensures the 

presence of at least two Independent Directors among the Board Members (. The Board of Directors of 

the Company is composed of five independent members (which represents 45% of the Board members). 

12.11 Absence of conflicts of interests 

¢ƻ ǘƘŜ ōŜǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ŜȄŎŜǇǘ ŦƻǊ ǘƘŜ ŜƭŜƳŜƴǘǎ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΣ ŀǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ 

Universal Registration Document, there is no potential conflict of interest between the duties regarding 

the Company of the members of the Board of Directors and the Chief Executive Officer and their private 

interest: 

¶ shares of the Company will be granted to the CEO and to the General Manager, as described 

in paragraphs 13.4.1, 13.5 and 13.5.1;  

¶ certain members of the Board of Directors of the Company are employees of the TCC Group, 

the majority shareholder of NHOA S.A. For more information about the position and 

mandates held by each of the Board Members, please refers to paragraph 12.1.3 

άLƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ƻŦ ǘƘŜ Chief Executive Officerέ 

of this Universal Registration Document;  

¶ the regulated agreements concluded by the Company are described in chapter 17άwŜƭŀǘŜŘ 

tŀǊǘȅ ¢ǊŀƴǎŀŎǘƛƻƴǎέ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘΤ 

¶ there was no arrangement or understanding concluded with major shareholders, customers, 

suppliers or others, pursuant to which, one of the members of the Board of Directors or 

member of senior management of the Company was selected as a member of the 

administrative or management bodies or member of senior management; 

¶ no restriction has been accepted by the members of the Board of Directors or the Chief 

Executive Officer regarding the disposal within a certain period of time of their holding in the 

/ƻƳǇŀƴȅΩǎ ǎŜŎǳǊƛǘiesΤ 

The Internal Rules provides under Article 18 that Directors have an obligation to inform the Board of 

Directors of any conflict of interest, even potential, and must refrain from participating in the 

deliberations related thereto.  

Except for Mr. Carlalberto Guglielminotti, who signed an employment contract with NHOA Energy on 26 

June 2018 and for Mr. Giuseppe Artizzu who signed a directorship agreement with NHOA Energy on 14 

March 2017, no other member of the Board of Directors has entered into any employment contract with 

any entity of the NHOA Group and granting any benefits as a result of such contract.  
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12.12 Absence of convictions or official sanctions, or disqualification decision 

¢he members of the Board of Directors currently in office have indicated to the Company that: 

¶ they have never been subject to any convictions in relation to fraudulent offences for at 

least the previous five years; 

¶ they have never been associated to any bankruptcies, receiverships or liquidations for at 

least the previous five years; and 

¶ they have never been subject to any official public incrimination and/or sanctions of such 

person by statutory or regulatory authorities and whether such person has never been 

disqualified by a court from acting as a member of the administrative, management or 

bodies of an issuer or from acting in the management or conduct of the affairs of any 

issuer for at least the previous five years. 

12.13 Separation of the Chief Executive Officer from the Chairman role 

Since 2015, the Company chose to separate the positions of Chairman of the Board of Directors and Chief 

Executive Officer to ensure clear separation between these two functions. The members of the Board of 

Directors appointed, among themselves a Chairman of the Board of Directors and a Managing Director. 

Since 20 July 2021, Mr. Nelson Chang is the Chairman of the Board of Directors. Carlalberto Guglielminotti 

is the Chief Executive Officer.  

This governance structure creates a clear separation between the strategic planning and oversight 

functions that are the responsibility of the Board of Directors, and the operational and executive 

functions that are the responsibility of senior management lead and chaired by the Chief Executive 

Officer and Chairman of the Board of Directors. 

The Chief Executive Officer has the authority to manage the operations and functions of NHOA S.A.. 

Limits are placed upon the powers of the Chief Executive Officer, and these limits are set by the Board of 

Directors, based on the recommendations of the Chairman of the Board. According to Article 10 of the 

Internal Rules, the Chief Executive Officer has to obtain the prior consent of the Board of Directors to 

take the following decisions: 

¶ any acquisition or sale of an asset, activity, or any transaction with any entity, of 

whatever nature, which has not been taken into account in the annual budget and which 

represents an amount (on an individual basis or an accrued basis on a 12-month period) 

ŜȄŎŜŜŘƛƴƎ ϵрллΣлллΤ 

¶ any acquisition of a shareholding of another entity; 

¶ any conclusion, amendment, or termination of agreements regarding intellectual 

property rights (namely, any right related to designs, models, inventions, projects, know-

how, whether patentable or not) belonging to NHOA S.A., including the licence 

agreements, outside of the normal course of business; 

¶ any conclusion, amendment, or termination of agreements whose amount represent an 

ŀƴƴǳŀƭ ŀƳƻǳƴǘ ƻŦ ϵрллΣллл whose duration exceeds 12 months; 
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¶ any loan agreement entered into by the Company and any conclusion, amendment, 

waiver, renewal or extension of loans granted to the Company, which have not been 

ǘŀƪŜƴ ƛƴǘƻ ŀŎŎƻǳƴǘ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ōǳŘƎŜǘ ŀƴŘ ǿƘƻǎŜ ŀƳƻǳƴǘ ŜȄŎŜŜŘ ϵмΣлллΣлллΤ 

¶ besides the provisions of article L. 225-35, al.4 of the French Commercial Code on the 

grant of security interests, endorsements and guaranties, the grant of any security 

interest or guarantee under French of foreign law, and any amendment or extension of 

ŀƴȅ ǎǳŎƘ ǎŜŎǳǊƛǘȅΣ ŦƻǊ ŀƴ ŀƳƻǳƴǘ ƻǊ ŀ ǾŀƭǳŜ ŜȄŎŜŜŘƛƴƎ ϵрллΣлл0; 

¶ the approval of the annual budget, business plan and their amendments or adjustments; 

and 

¶ the introduction by the Company of any judicial or administrative proceedings, the 

conclusion of a settlement of any claim against the Company, when the claimed amount 

ŜȄŎŜŜŘǎ ϵрллΣлллΦ 

12.14 The Executive Committee 

The top management of the Company is organized in the form of an Executive Committee όάCOMEXέύ 

which meets twice a month and it is chaired by the Group General Manager. Its composition may evolve 

depŜƴŘƛƴƎ ƻƴ ǘƘŜ ŜǾƻƭǳǘƛƻƴ ƻŦ ǘƘŜ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘƻǇ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛǘǎ ŦǳƴŎǘƛƻƴƛƴƎ ƛǎ ƴƻǘ 

subject to the Internal Rules.  

NHOA new organizational structure has led to a realignment of responsibilities and a change in the 

composition of the COMEX. As at the date of this Universal Registration Document, the COMEX was 

composed as follows: 

ï Carlalberto Guglielminotti, Group Chief Executive Officer of NHOA S.A.; 

ï Giuseppe Artizzu, Group General Manager and CEO Global Business Line Energy Storage; 

ï Giovanni Ravina, Chief Innovation Officer, F2MeS Executive Director; 

ï Nicola Vaninetti, VP Systems and Products; 

ï Vincenzo Maugeri, VP Project Management & Constructions;  

ï Ludovica Solera, Head of HSEQ, HR and Organization;   

ï Roberta Romano, General Counsel;   

ï Daniele Rosati, Chief Technology Officer, EVP Engineering;  

ï Ilaria Scarinci, Chief Financial Officer;  

ï Gabriele Tuccillo, Chief of Staff, VP Strategic Planning and Investor Relations;  

ï Lucie Kanius-Dujardin, VP Global Markets and Development;  

ï Luca Roccia, VP Americas;  

ï Stefano Terranova, Chief Executive Officer of Atlante. 

At every COMEX meeting, a strategic topic is proposed by the relative COMEX member, itΩs discussed and 

analysed. In addition, each COMEX member updates the other members on key processes and key 

performance metrics.  
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Once per month, the Chief Financial Officer presents a financial performance update. 

All COMEX members are responsible for:  

ï the implementation of the AGILE methodology within the Company and the levels of 

performance and productivity within the whole organization;  

ï the human resources development and engagement levels of NHOA Group employees; 

as well as intense level of information sharing within all offices and functions of NHOA 

Group;  

ï a comprehensive information sharing at governance level. 

12.15 Information referred to under article L. 22-10-11 of the French Commercial Code 

Pursuant to article L. L. 22-10-11 of the French Commercial Code, factors that might have an impact in 

the event of a tender offer or an exchange offer: 

¶ {ǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭΥ  

the Company is controlled by TCC (through its subsidiary TCEH, 100% owned by TCC 

Dutch Holdings B.V.), which holds 65.15% of the Company's share capital and voting 

rights. Restrictions provided for under the By-Laws related to the voting rights and share 

transfers ς ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀƎǊŜŜƳŜƴǘǎ ōǊƻǳƎƘǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜ ǇǳǊǎǳŀƴǘ ǘƻ 

article L. 233-11 of the French Commercial Code:  

o the By-Laws do not provide for any restriction related to the voting rights or the share 

transfers. No provision referred to under article L. 22-10-11, 2°, of the French 

Commercial Code has been disclosed to the Company;  

o the Company, pursuant to articles L. 233-7 and L. 233-12 of the French Commercial 

Code (crossing of thresholds and treasury shares) has knowledge of direct and 

indirect shareholdings.  

¶ List of holders of shares to which are attached specific control rights:  

o there are no specific control rights attached to the shares issued by the Company. 

¶ /ƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳ ǇǊƻǾƛŘŜŘ ŦƻǊ ŜƳǇƭƻȅŜŜǎΩ ǎƘŀǊŜƘƻƭŘƛƴƎ ǎȅǎǘŜƳΥ  

o the Company has not set up any participation agreement. 

¶ {ƘŀǊŜƘƻƭŘŜǊǎΩ ŀƎǊŜŜƳŜƴǘǎ ōǊƻǳƎƘǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ƛƴŎƭǳŘƛƴƎ 

restrictions on share transfers and the exercise of voting rights:  

o ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŀƎǊŜŜƳŜƴǘǎ ōŜǘǿŜŜƴ ǘƘŜ 

shareholders of the Company. 

¶ Rules applicable to the appointment and replacement of the members of the Board of 

Directors and to the amendment of the By-Laws:  

o there are no specific rules in the By-Laws or in any other agreement entered into 

between the Company and another entity regarding the appointment and 

replacement of the members of the Board of Directors and the amendment of the 

By-Laws which will be relevant in the event of a public offer. 

¶ Powers of the Board of Directors in the event of an issue or redemption of shares:  
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o the delegatiƻƴǎ ƎǊŀƴǘŜŘ ōȅ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

which are still ongoing are detailed in paragraph 19.1.5() of this Universal 

Registration Document. 

¶ Agreements entered into by the Company which may be amended or terminated in the 

event of a change of control, and agreements entered into by the Company which 

provide for specific indemnities to be granted to the members of the Board of Directors 

or to employees, if they resign or are dismissed without good cause, or if their position 

is terminated because of a tender offer:  

o the directorship agreement signed with Mr. Giuseppe Artizzu and NHOA Energy. 
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13 REMUNERATION AND BENEFITS 

13.1 General Principles of the Compensation policy applicable to corporate officers  

The information and tables in this chapter 13 have been prepared in accordance with Ordinance no. 

2019-1234 dated 27 November 2019 on the compensation of corporate officers of listed companies, 

supplemented by Decree no. 2019-1235 dated 27 November нлмф ǘǊŀƴǎǇƻǎƛƴƎ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ wƛƎƘǘǎ 

5ƛǊŜŎǘƛǾŜ όάSRD 2έύΦ 

These principles and criteria will be submitted to the approval of the shareholders at the next Annual 

General Meeting ruling on the financial statements for the financial year ending 31 December 2022.  

The Company has put in place a procedure for managing potential conflicts of interests as described in 

the section 12.11 of this Universal Registration Document.   

Compensation of the management (mandataires sociaux) is determined by the Board of Directors based 

on the recommendations of the Remuneration and Nomination Committee, taking into account the 

principles set out in the AFEP-MEDEF Code of Corporate Governance, which are as follows: 

¶ Comprehensiveness: all the components of the compensation are taken into account when 

determining the overall compensation level; 

¶ Balance between the compensation components: each component of the compensation is 

clearly substantiated and correspond to the general interest of the company; 

¶ Comparability: the compensation is assessed within the context of the business sector and the 

reference market, also considering the nature of the tasks entrusted to the corporate officer or 

the specific situations; 

¶ /ƻƴǎƛǎǘŜƴŎȅΥ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ŎƻǊǇƻǊŀǘŜ ƻŦŦƛŎŜǊΩǎ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ƛƴ ŀ ƳŀƴƴŜǊ 

consistent with that of the other officers and employees of the company;  

¶ Understandability of the rules: the rules are simple, stable and transparent. The performance 

ŎǊƛǘŜǊƛŀ ǳǎŜŘ ŎƻǊǊŜǎǇƻƴŘ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜǎΣ ŀƴŘ ŀǊŜ ŘŜƳŀƴŘƛƴƎΣ ŜȄǇƭƛŎƛǘΣ ŀƴŘ ƭƻƴƎ-

lasting; 

¶ Proportionality: the determination of the compensation components is balanced and 

ǎƛƳǳƭǘŀƴŜƻǳǎƭȅ ǘŀƪŜǎ ŀŎŎƻǳƴǘ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƎŜƴŜǊŀƭ ƛƴǘŜǊŜǎǘΣ ƳŀǊƪŜǘ ǇǊŀŎǘƛŎŜǎΣ ǘƘŜ 

performance of the senior managers, and the other stakeholders in the company. 

In addition to the above-mentioned principles, the Remuneration and Nomination Committee and the Board 

of Directors consider the Company's and the Group's compensation policy for employees when determining 

the compensation of the management (mandataires sociaux). 

The compensation policy is reviewed annually by the Remuneration and Nomination Committee. As 

better described in paragraph 14.3.2, the Remuneration and Nomination Committee members have been 

appointed in consideration of their independence and competences regarding selection and 

ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎΩ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎΦ Lƴ ƛǘǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǘƘŜ 

Remuneration and Nomination Committee seeks to propose a compensation policy that is in line with 

the practices of comparable major international groups for similar positions.  
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Stringent quantifiable and qualitative performance criteria are set both for the variable portion of 

compensation and for long-ǘŜǊƳ ƛƴŎŜƴǘƛǾŜ ǇƭŀƴǎΣ ƘŜƭǇƛƴƎ ǘƻ Ƴŀƛƴǘŀƛƴ ŀ ƭƛƴƪ ōŜǘǿŜŜƴ bIh!Ωǎ ǇŜǊŦƻǊƳŀƴŎŜ 

and the compensation of its corporate officers in the short, medium and long term. 

/ƻƳǇŜƴǎŀǘƛƻƴ ƻŦ ǘƘŜ /9h ŀƴŘ ǘƘŜ DŜƴŜǊŀƭ aŀƴŀƎŜǊ όάGMέύ ƛƴŎƭǳŘŜǎΥ 

¶ a fixed portion: this fixed amount remains unchanged unless the Board of Directors, up on the 

recommendation of the Remuneration and Nomination Committee decides otherwise. A portion 

of the fixed compensation might be deferred and subject to condition of presence (Long Term 

Retention Plan); 

¶ an annual variable portion, composed of a Short-term Incentive plan and a MBO, and balanced 

ǊŜƭŀǘƛǾŜ ǘƻ ǘƻǘŀƭ ŎƻƳǇŜƴǎŀǘƛƻƴΦ Lǘǎ ǇǳǊǇƻǎŜ ƛǎ ǘƻ ǊŜŦƭŜŎǘ ǘƘŜ ŜȄŜŎǳǘƛǾŜΩǎ ǇŜǊǎƻƴŀƭ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ 

ǘƘŜ DǊƻǳǇΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŀƴƴǳŀƭ ǊŜǎǳƭǘǎΤ ŀƴŘ 

¶ a deferred and partially variable portion in the form of performance shares, subject to 

performance conditions. 

The compensation policy applicable to corporate officers in 2023 respects the social interest and 

ŎƻƴǘǊƛōǳǘŜǎ ǘƻ bIh!Ω ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

The Remuneration and Nomination Committee worked with the assistance of an external advisor, WTW, 

in order to provide market practices and renew the LTI plan implemented last year for a large population 

ƻŦ bIh!Ωǎ ŜƳǇƭƻȅŜŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƻŦŦƛŎŜǊǎ ό/ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ ŀƴŘ DŜƴŜǊŀƭ aŀƴŀƎŜǊύ ŀƴŘ 

Executive Committee (COMEX) members.  

Derogation to the compensation policy  

After having consulted the Remuneration and Nomination Committee, the Board of Directors may decide 

to derogate, temporarily, to the variable compensation applicable to the Chief Executive Officer, and the 

General Manager. It may occur only in case of special circumstances and if the changes are both in line 

with the social interest and necessary to guaranty continuity and sustainability of the Company. 

Events justifying such derogation to the compensation policy are, inter alia, exceptional external growth, 

major change in strategy, or important conjunctural/company event. 

Changes in the 2023 compensation policy  

Compared to 2022 compensation policy the following changes have been made: 

¶ Fixed compensation increases for both CEO and GM ς The Board of Directors, based on the 

recommendation of the Remuneration and Nomination Committee, decided a 5% increase of 

the CEO and GM fixed compensation. In the current economical context with 10% inflation rate 

in Italy for the last two years of which 8,1% for the year 2022 alone, the Board of Directors after 

proposal of the Remuneration and Nomination Committee, decided to limit the impact of the 

inflation on corporate officers based on multiple factors. Indeed, these increases which 

represent 2,5% per year, are aligned with employees (average annual increase of 5% in 2022 and 

6% in 2023). These fixed compensation increases are also consistent with a period of strong 

company performance. During 2022 the revenues increased of 489  and are established above 
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the guidance communicated to the public within the MasterPlan 10x. The gross margin also had 

an important increase of 268% between 2021 and 2022. 

¶ Incentive plan for the CEO ς The CEO will be one of the beneficiaries, with employees involved 

in the operation, of a hypothetical incentive plan in the particular context of a potential 

extraordinary activity to finance the acceleration of the deployment of MasterPlan 10x. The CEO 

will only benefit of the incentive in the case of outstanding performance determined by the 

Board of Directors on the basis of the recommendation of the Remuneration and Nomination 

Committee and market data provided by WTW. The design of the incentive plan will remain 

confidential until the potential achievement of the operation. 

13.2 Components of the total compensation paid or awarded during the financial year 2022 

(overall ex post vote) 

The paragraphs below present the compensation policy implemented in 2022 as well as the fixed, 

variable or exceptional components making up the total compensation and benefits of any kind paid or 

awarded for the prior financial year to the members of the Board of Directors, the Chairman of the Board 

of Directors, the Chief Executive Officer and the General Manager. 

The total compensation for 2022 described below complied with the compensation policy adopted by 

the Annual General Meeting on 23 June 20221 with the exception described in paragraph 12.5. 

The combination between fixed and variable remuneration (with the last being connected to Group 

results and specific target assigned to each beneficiary) is consistent with the corporate interest and is 

part of its business strategy, contributes to the long-term performance of the company and its 

sustainability. 

The compensation granted to the Chief Executive Officer for the 2022 financial year have been approved 

by the Annual General Meeting of 23 June 2022 (twelfth resolution ς 90,27%).  

The compensation granted to the General Manager for the 2022 financial year have been approved by 

the Annual General Meeting of 23 June 2022 (tenth resolution ς 86,35%). 

The Chairman of the Board of Directors did not receive any compensation for the 2022 financial year as 

2022 Annual General Meeting resolved that no fixed nor variable compensation should have been paid 

to the Chairman of the Board of Directors.  

The Directors received a compensation based on the global envelop authorized by the General Meeting 

held on June 23rd, 2022 (sixth resolution ς 99,12%) and the compensation policy determined within the 

2021 Universal Registration Document. 

¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ǎƘƻǿǎ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ {ŀȅ ƻƴ tŀȅ άŜȄ Ǉƻǎǘέ 

vote at the  2022 Annual General Meeting. 
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{ƘŀǊŜƘƻƭŘŜǊǎΩ 

approval on Say on 

tŀȅ άŜȄ-Ǉƻǎǘέ ǾƻǘŜ 

Chief Executive 

Officer 
General Manager 

Chairman of the 

Board 

Members of 

the Board of 

Directors 

Ex-post global 

2022 

(2021 ex post vote) 
90,27% 86,35% No compensation 100% 86,35% 

 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ŎǊƛǘŜǊƛŀ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎΣ ŀƭƭƻŎŀǘƛƴƎ ŀƴŘ ƎǊŀƴǘƛƴƎ ǘƘŜ ŦƛȄŜŘΣ ǾŀǊƛŀōƭŜ ŀƴŘ 

extraordinary components of overall compensation and benefits of all kind that may be granted to the 

members of the Board of the Directors, the Chairman, the Chief Executive Officer and the General 

Manager for the financial year ending 31 December 2022 are regulated by the general rules and will be 

submitted to the vote of the shareholders at the Annual General Meeting called to rule on the financial 

statements for the financial year ended on 31 December 2022. 

 

13.3 Non-Executive Directors compensation policy  

13.3.1 Non-Executive Directors compensation policy for 2023 (ex ante vote) 

The members of the Board of Directors are appointed for a three-year term. 

The Board of Directors shall allocate attendance fees between the directors at the proposal of the 

Remuneration and Nomination Committee, on the basis of the global amount of the attendance fees 

allocated by the Annual General Meeting.  

This allocation takes into account the date of nomination or resignation as Board Member as well as the 

ŜŦŦŜŎǘƛǾŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ ƳŜŜǘƛƴƎǎ ŀƴŘ .ƻŀǊŘ ŎƻƳƳƛǘǘŜŜǎΩ 

meetings. The full compensation is due only if a Board member is appointed for the whole year and 

attends at least 80% of the meetings. When the Board Member is appointed for a portion of the year, 

the full applicable attendance fee is proportional to period he or she was actually member of the Board 

of Directors. When the attendance is less than 80% the applicable attendance fees are proportional to 

participation. 

The performance of particular missions may entail a supplementary amount of attendance fees 

attribution or exceptional remuneration payment, subject to the regime of the regulated agreements. 

A fixed compensation, proportionally to the effective period in which the Board Member is part of the 

Board of Directors during the year, is allocated for the participation to specialized committees.  

¢ƘŜ ǘƻǘŀƭ ŎƻƳǇŜƴǎŀǘƛƻƴ ŦƻǊ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлно ƛǎ ǎŜǘ ǘƻ ϵопрΣллл Φ 

The allocation of the remuneration to each board member will be proposed by the Remuneration and 

Nomination Committee by the end of the financial year considering the following: 

¶ Members of the Board of Directors appointed by TCC will not receive any fixed or variable 

compensation. 

¶ Only independent Directors are eligible to receive any Board attendance fees. 
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¶ The allocation will consider participation to dedicated committee (please refer to paragraphs 

14.3 and 14.4 of this Universal Registration Document). 

The envelope has been calculated by considering the following elements: 

¶ CƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ ϵплΣллл ǇŀƛŘ ǘƻ ŦƛǾŜ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ 

¶ CƛȄŜŘ ŦŜŜǎ ƻŦ ϵрΣллл ǇŜǊ ŎƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎƘƛǇ 

¶ AttendaƴŎŜ ŦŜŜǎ ϵмΣллл ǇŜǊ ƳŜŜǘƛƴƎ όǿƛǘƘ ƘȅǇƻǘƘŜǎƛǎ ƻŦ Ϥмл ŀǘǘŜƴŘŀƴŎŜ ǇŜǊ ƳŜƳōŜǊύ 

The table below summarizes the amount of annual attendance fee as well as allocation rules allocated 

between each committee for the financial year 2023: 

(in euros) Compensation and Fixed 

Fees 

Attendance Fees (per 

meeting) 

Board of Directors   

Member 40.000 1.000 

Audit Committee    

Chairman 5.000 - 

Member 5.000 - 

Remuneration and Nomination Committee    

Chairman 5.000 - 

Member 5.000 - 

Independence Committee    

Chairman 5.000 - 

Member 5.000 - 

Sustainability Committee   

Chairman 5.000  

Member 5.000  

Contract Exposure Committee   - 

Chairman 5.000 - 

Member 5.000 - 

 

13.3.2 Compensation for the Non-Executive Directors during the financial year 2022 

(Ex post) 

The Board of Directors allocated 2022 attendance fees between the Directors at the proposal of the 

Remuneration and Nomination Committee, on the basis of the global amount of the attendance fees 

allocated by the 2022 Annual General Meeting (6th resolution ς 99,12%). The allocation considered the 

effective participation of the Directors at the Board meetings and their participation to the specialised 
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committees of the Board as well as the participation to dedicated committee (please refer to paragraphs 

14.3 and 14.4). 

¢ƘŜ ǎƘŀǊŜƘƻƭŘŜǊΩǎ DŜƴŜǊŀƭ aŜŜǘƛƴƎΣ ōȅ ƳŜŀƴǎ ƻŦ ŘŜŎƛǎƛƻƴǎ ŘŀǘŜŘ но WǳƴŜ нлннΣ ǎŜǘ ǘƘŜ Ǝƭƻbal maximum 

amount of attendance fees to be allocated among the members of the Board of Directors for the financial 

ȅŜŀǊ ǘƻ ōŜ ŜƴŘŜŘ ƻƴ ом 5ŜŎŜƳōŜǊ нлнн ŀǘ ϵоулΣлллΦ 

The table below summarizes the attendances fees allocated for the financial year 2022: 
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 Table on compensation granted to Directors 

Non-executive 

directors 

Amounts granted 

during exercise 

2021 

Amounts paid 

during exercise 

2021 

Amounts granted 

during exercise 

2022 

Amounts paid 

during exercise 

2022 

Veronica Vecchi     

Fixed and variable 

compensation 
42,479 42,479 67,877 67,877 

Other 

compensation 
- - - - 

Romualdo Cirillo     

Fixed and variable 

compensation 
50,000 50,000 60,000 60,000 

Other 

compensation 
- - - - 

Luigi Michi     

Fixed and variable 

compensation 
50.000 50.000 63,877 63,877 

Other 

compensation 
- - - - 

Cynthia Utterback     

Fixed and variable 

compensation 
- - 66,575 66,575 

Other 

compensation 
- - - - 

Cindy Chang     

Fixed and variable 

compensation 
- - 86,959 86,959 
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The Board of Directors, decided on 15 December 2022 to approve the Remuneration and Nomination 

/ƻƳƳƛǘǘŜŜ ǎǳƎƎŜǎǘƛƻƴ ǘƻ ŀƭƭƻŎŀǘŜ ǘƘŜ Ǝƭƻōŀƭ ŀƳƻǳƴǘ ƻŦ ϵ оулΣллл ƛƴ ǎǳŎƘ ŀ ǿŀȅ ǘƘŀǘ όƛύ aǊǎΦ ±ŜǊƻƴƛŎŀ 

±ŜŎŎƘƛΣ ƛƴŘŜǇŜƴŘŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊΣ ǊŜŎŜƛǾŜŘ ϵ стΣутт όƛƛύ aǊΦ wƻƳǳŀƭŘƻ /ƛǊillo, independent Board 

ƳŜƳōŜǊΣ ǊŜŎŜƛǾŜŘ ϵ слΣлллΣ όƛƛƛύ aǊΦ [ǳƛƎƛ aƛŎƘƛΣ ƛƴŘŜǇŜƴŘŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊΣ ǊŜŎŜƛǾŜŘ ϵ соΣуттΣ όƛǾύ /ƛƴŘȅ 

¦ǘǘŜǊōŀŎƪΣ ƛƴŘŜǇŜƴŘŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊ ŦǊƻƳ лн bƻǾŜƳōŜǊ нлнмΣ ǊŜŎŜƛǾŜŘ ϵ ссΣртр ƻŦ ǿƘƛŎƘ ϵ сΣртр 

related to the 2021 attendance fee and (v) Cindy Chang, independent Board member from 20 July 2021, 

ǊŜŎŜƛǾŜŘ ϵ усΣфрф ƻŦ ǿƘƛŎƘ ϵ муΣлун ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ нлнм ŀǘǘŜƴŘŀƴŎŜ ŦŜŜΦ 

 

13.4 Chairman of the Board of Directors compensation policy  

13.4.1 Chairman of the Board of Directors compensation policy for 2023 (ex ante 

vote) 

Mr. An-Ping (Nelson) Chang was appointed as Chairman of the Board of Directors on 20 July 2021, 

succeeding Mr. Thierry Kalfon, Chairman of the Board of Directors since 25 June 2019. Mr. An-Ping 

(Nelson) Chang was appointed through co-optation as new Chairman of the Board of Director and the 

General Meeting held on 2 November 2021 ratified his co-optation. His mandate as Board member has 

been renewed during the Annual General Meeting held on 23 June 2022 and on the same day, the Board 

of Directors confirmed his appointment as Chairman of the Board of Directors.  

Mr. An-Ping (Nelson) Chang has no employment contract (contrat de travail) with the Company. 

Fixed and variable compensation 

For the financial year 2023, the Chairman of the Board of Directors will not receive any fixed or variable 

compensation. 

Attendance fees (jetons de présence) 

For the financial year 2023, the Chairman of the Board of Directors will not receive any attendance fees. 

13.4.2 Compensation for the Chairman of the Board of Directors during the financial 

year 2022 (ex post vote) 

Mr. Chang had no employment contract (contrat de travail) with the Company. 

For the financial year 2022, Mr. An-Ping (Nelson) Chang, Chairman of the Board of Directors, has not received 

any fixed or variaōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜǊŜ ǿƛƭƭ ōŜ ƴƻ άŜȄ Ǉƻǎǘέ ǊŜǎƻƭǳǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ /ƘŀƛǊƳŀƴ 

of the Board of Directors at the 2023 general meeting. 

Other 

compensation 
- - - - 
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13.5 CEO Compensation policy  

13.5.1 CEO compensation policy for 2023 (ex ante) 

Mr. Carlalberto Guglielminotti is the Chief Executive Officer of the Company since 22 December 2014. The 

.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǊŜƴŜǿŜŘΣ ŘǳǊƛƴƎ ǘƘŜ нлнм !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎΣ aǊΦ DǳƎƭƛŜƭƳƛƴƻǘǘƛΩǎ ƳŀƴŘŀǘŜ ŦƻǊ о 

ȅŜŀǊǎΣ ŜȄǇƛǊƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ meeting held in 2024 to be called to approve the financial 

statements for the year ending 31 December 2023.  

Below is a description of the 2023 compensation policy applicable to the CEO, as currently proposed by the 

Board of Directors.  

Fixed compensation 

As previously described, the Board of Directors, based on the recommendation of the Remuneration and 

Nomination Committee, decided a 5% increase of the CEO fixed compensation. In the current economical 

context with 10% inflation rate in Italy for the last two years of which 8,1% for the year 2022 alone, the Board 

of Directors after proposal of the Remuneration and Nomination Committee, decided to limit the impact of 

the inflation on the CEO based on multiple factors. Indeed, these increases which represent 2,5% per year, 

are aligned with employees (average annual increase of 5% in 2022 and 6% in 2023). These fixed 

compensation increases are also consistent with a period of strong company performance. During 2022 the 

revenues increased of 489%  and are established above the guidance communicated to the public within the 

MasterPlan 10x. The gross margin also had an important increase of 268% between 2021 and 2022. 

¢ƘŜ ǇǊƻǇƻǎŜŘ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ϵомрΣллл ŦƻǊ нлноΦ ¢Ƙƛǎ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ǇŀƛŘ ƛƴ мо monthly 

ƛƴǎǘŀƭƳŜƴǘǎΦ ¢ƘŜ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ǿŀǎ ϵоллΣллл ǎƛƴŎŜ нлнмΦ 

Variable compensation 

The CEO is eligible to an annual variable compensation, composed of two different plans (MBO bonus 

and Short-Term Incentive) based on qualitative and quantitative targets, as appreciated by the Board of 

Directors at the end of the financial year (or the beginning of the next financial year). 

¢ƘŜǎŜ ŎǊƛǘŜǊƛŀ ŀǊŜ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻǾŜǊ ǘƘŜ ǊŜƭŜǾŀƴǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŀƴŘΣ 

for the qualitative one, on the operational and strategic performance achievements. 

MBO Bonus 

Following the sale by ENGIE of its entire stake in the Company to TCC, a new annual variable 

compensation component was introduced in the remuneration package of the Chief Executive Officer for 

2022. 

The goal of this new element was to emphasize the importance of the near-future achievement of 

operational and strategic objectives that are key for the integration within TCC. 

The MBO Bonus is a cash-based compensation, with performance assessed annually and payment 

occurring once a year. 

For the financial year 2023, the MBO Bonus of the CEO would represent a target amount of 100% of his 

ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ όƛΦŜΦ ϵомрΣлллύΣ ǿƛǘƘ ŀ ƳŀȄƛƳǳƳ ƻŦ мрл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ŀƳƻǳƴǘ ŎƻǊǊŜǎǇƻƴding to 

ϵптнΣрлл όǎǳōƧŜŎǘ ǘƻ ŀ ǇƻǘŜƴǘƛŀƭ ƻǾŜǊ-achievement, as described below).  

The proposed criteria for the allocation of the variable compensation consist: 
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¶ for 20%, of the MBO Bonus of quantitative criteria that are directly correlated with the 

CompanyΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎ ŀƴŘ ƎǊƻǎǎ ƳŀǊƎƛƴΦ ¢ƘƻǎŜ ƛƴŘƛŎŀǘƻǊǎ ǿŜƛƎƘǘ 

respectively 10% and 10% of the MBO Bonus; and 

¶ for 80%, of qualitative criteria based on Business Strategy & Innovation, Organization 

Management and Risk Control. Those indicators weight respectively 50%, 15% and 15% of the 

MBO Bonus.  

With reference to the allocation scheme, the MBO Bonus would be allocated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 

confidentiality. 

Short-Term Incentive 

The Short-Term Incentive is a cash-based compensation, with performance assessed annually and payment 

occurring once a year. 

For the financial year 2023, the Short-Term Incentive of the CEO would represent a target amount of 33% of 

Ƙƛǎ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ όƛΦŜΦ ϵмлрΣлллύΣ ǿƛǘƘ ŀ ƳŀȄƛƳǳƳ ƻŦ мрл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ŀƳƻǳƴǘΦ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ 

ϵмртΣрлл όǎǳōƧŜŎǘ ǘƻ ŀ ǇƻǘŜƴǘƛŀƭ ƻǾŜǊ-achievement, as described below). 

The proposed criteria for the allocation of the variable compensation consist: 

¶ for 70%, of the Short-Term Incentive of quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎΣ 9.L¢5!Σ ƴǳƳōŜǊ ƻŦ ŎƻƳǇƭŜǘŜŘ Ŧŀǎǘ ŎƘŀǊƎŜ ŀƴŘ 

number of storage sites. Those indicators weight respectively 25%, 25%, 10% and 10% of the 

Short-Term Incentive; and 

¶ for 30%, of qualitative criteria based on Corporate Culture and Talent Management (Beaconforce 

engagement index), Diversity and Inclusion (% of women and number of nationalities) and Safety 

and Environmental (occupational death and injuries). Those indicators weight 10% each of the 

Short-Term Incentive.  

With reference to the allocation scheme, the Short-Term Incentive would be allocated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

For the Safety and environment ς occupational death and occupational injuries, the calibration is as follow: 

 

Occupational injuries Achievement % Occupational death Achievement % 
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0 100% 0 100% 

1 80% 1 or more 0% 

2 50%   

3 or more 0%   

The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 

confidentiality. 

Long Term Incentive Plan 

As part of the Remuneration policy for 2023, the Board of Directors, upon consultation of the Remuneration 

and Nomination Committee, maintains the Long-Term Incentive plan, in line with commonly observed market 

practices. 

The Long-Term Incentive plan is a share-based compensation, with long-term performance assessed after a 2-

year vesting period. Acquired shares are subject to a 1-year mandatory holding period. 

Below is a description of the 2023 Long-Term Incentive plan, of which the CEO is a beneficiary (as well as other 

Top Management employees), as currently proposed by the Board of Directors. 

The Chief Executive Officer will be granted 45,000 shares as a target grant. Additional 22,500 shares will be 

subject to a potential over-achievement of the performance conditions. The total number of shares granted is 

67,500. 

100% of the granted shares (cliff vesting) will be definitely acquired at the end of the 2-year vesting period, 

subject to the achievement of performance conditions and respect of presence conditions. 

The acquired shares will be subject to an additional 1-year mandatory holding period (with the exception of 

withholding of shares, which can be made for the purpose of Italian Tax Payment due at vesting date). 

In accordance with the French Commercial code, which states that a certain portion of the vested shares 

should be held until end of mandate, the Chief Executive Officer will have to retain 25% of the vested shares 

under each Long-Term Incentive plan, until reaching a cap corresponding to 100% of Target Total Cash (Fixed 

Compensation + MBO + STI), to be held until the end of the mandate. 

Performance conditions are 100% based on quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎΣ 9.L¢5!Σ ƴŜǘ ƛƴŎƻƳŜ ŀƴŘ 9{D ό/ƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ŀƴŘ ǘŀƭŜƴǘ 

management ς Diversity & Inclusion ς Safety & Environment). Those indicators weight respectively 30%, 30%, 

20% and 20% of the Long-Term Incentive. 

With reference to the allocation scheme, the Long-Term Incentive would be allocated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

-      Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

For the Safety and environment ς occupational death and occupational injuries, the calibration is as follow: 

Occupational injuries Achievement % Occupational death Achievement % 
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0 per year 100% 0 per year 100% 

1 per year 80% 1 or more per year 0% 

2 per year 50%   

3 or more per year 0%   

 

The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 

confidentiality. 

Incentive plan 

The CEO will be one of the beneficiaries, with employees involved in the operation, of a hypothetical incentive 

plan in the particular context of a potential extraordinary activity to finance the acceleration of the 

deployment of the MasterPlan 10x.. The CEO will only benefit of the incentive in the case of outstanding 

performance determined by the Board of Directors on the basis of the recommendation of the Remuneration 

and Nomination Committee and market data provided by WTW. The design of the incentive plan will remain 

confidential until the potential achievement of the operation. 

Benefits in kind   

The CEO would be entitled to the following benefits: 

ω ŀ ŎƻƳǇŀƴȅ ŎŀǊ ƛǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ /9h όŀǇǇǊƻȄƛƳŀǘƛǾŜƭȅ ϵнпΣмроύ; 

ω ŀ ǇǊƛǾŀǘŜ ƳŜŘƛŎŀƭΣ ƘŜŀƭǘƘ ϧ ŎŀǊŜ ƛƴǎǳǊŀƴŎŜ όŀǇǇǊƻȄƛƳŀǘƛǾŜƭȅ ϵммΣрслύΤ  

ω ŀ ƪŜȅ Ƴŀƴ ƛƴǎǳǊŀƴŎŜ όŀǇǇǊƻȄƛƳŀǘƛǾŜƭȅ ϵпΣпурύΤ 

ω a private insurance policy for all the potential liabilities arising from and/or in connection to the office 

and to the exercise of the relating powers (D&O - 5ƛǊŜŎǘƻǊǎΩϧhŦŦƛŎŜǊǎΩ [ƛŀōƛƭƛǘȅύ 5Ŝǘŀƛƭǎ ƻŦ ǘƘŜ 

insurance policy are not available to the CEO. The insurance is related to the whole Board of Directors.  

ω a welfare program applicable to all employees and corporate officers of the Group which consists in 

an amount expendable only for particular services which changes with the seniority and the number 

ƻŦ ŎƘƛƭŘǊŜƴ ƻŦ ŜŀŎƘ ŜƳǇƭƻȅŜŜ όŀǇǇǊƻȄƛƳŀǘƛǾŜƭȅ ϵнрΣлллύΦ 

Attendance fees (jetons de présence) 

For the financial year 2023, the CEO would not receive attendance fees. 

Non-compete indemnity post-employment and severance pay 

Mr. Carlalberto Guglielminotti would be entitled to an indemnity equal to 60% of the compensation 

considering the following conditions: 

ω Limited geographical zones, 

ω Activities limitation ς Perform any competitive activities, carry out actions aimed at soliciting Group 

employees, collaborators, clients or suppliers, possess or purchase shares, quotas, stocks or interests 

in corporations or entities in the same field of activity, 

ω Duration ς Two years following the termination of his employment agreement. 
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In addition, at the termination of its employment agreement, the CEO could benefit from a severance pay 

ŀƳƻǳƴǘƛƴƎ ϵ фоΦмут,59 based on its seniority within the company. 

Employment contract 

Mr. Carlalberto Guglielminotti has an employment contract with NHOA Energy signed on June 26th, 2018. 

In case of a termination of this contract, both NHOA and Mr. Carlalberto Guglielminotti should respect the 

provisions of the National Collective Agreement (NCA) regarding the notice period and termination conditions. 

13.5.2 CEO Compensation policy for 2022 (ex post vote)  

The elements of the CEO compensation were established in accordance with the compensation policy 

for the Chief Executive Officer approved by the shareholders at the Annual General Meeting of 23 June 

2022 (twelfth resolution ς 90,27%).  

The details of compensation paid or awarded during the financial year 2022 to Carlalberto Guglielminotti, 

as Chief Executive Officer of NHOA, are given in the table below. 

 

όϵύ 2022 2021 

Carlalberto Guglielminotti (Chief Executive 
Officer) 

  

Remuneration due in respect of the fiscal year 752.198 3.472.944 

Value of stock options granted during the fiscal 

year 

0 
0 

Value of performance shares granted during the 

fiscal year 

491.400*  
0 

TOTAL 1.243.598 3.472.944 

*  amount including the additional 16,250 shares related to the grant corresponding to the potential 

exceeding of the performance conditions and not yet granted at the end of 2022. 

όϵύ 2022 2021 

Carlalberto 
Guglielminotti (Chief 

Executive Officer) Due Paid Due Paid 

Fixed remuneration 300.000 300.000 300.000 300.000 

Variable 

remuneration 
387.000 408.200 408.200 97.500 

Multi-year variable 

remuneration 
  2.721.079 2.721.079 

Exceptional 

remuneration 

0 0 

0 0 

Attendance fees 0 0 0 0 

Benefits in kind 65.198 65.198 43.865 43.865 

TOTAL 752.198 773.398 3.473.144 3.162.444 

 
 



   

 

 
  204 

 

 
 
Fixed compensation 

CƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлннΣ ǘƘŜ /9h ǊŜŎŜƛǾŜŘ ŀ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ ϵоллΣллл ŀǎ ǇǊƻǇƻǎŜŘ ōȅ ǘƘŜ .ƻŀǊŘ 

of Directors on 23 March 2022 and approved by the Shareholders on 23 June 2021 by means of the 

twelfth resolution (90,27%).  

As required by the Italian employment regulation, under the Directorship agreement, he also matures a 

ǊŜǘƛǊŜƳŜƴǘ ƛƴŘŜƳƴƛǘȅ όά¢ǊŀǘǘŀƳŜƴǘƻ Řƛ CƛƴŜ wŀǇǇƻǊǘƻέ ƻǊ ά¢CwέύΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлн2, accrued TFR 

ǿŀǎ ϵ93.187,59.  

Variable compensation 

For year 2022, the CEO benefited from a MBO Bonus and a Short-Term Incentive plan as described in the 

compensation policy approved by the Shareholders on 23 June 2021 by means of the twelfth resolution 

(90,27%). 

MBO Bonus 

The MBO Bonus is a cash-based compensation, with performance assessed annually and payment 

occurring once a year. 

For the financial year 2022, the MBO Bonus of the CEO represented a target amount of 100% of his fixed 

ŎƻƳǇŜƴǎŀǘƛƻƴ όƛΦŜΦ ϵоллΣлллύΣ ǿƛǘƘ ŀ ƳŀȄƛƳǳƳ ƻŦ мрл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ŀƳƻǳƴǘ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ ϵпрлΣллл 

(subject to a potential over-achievement, as described below).  

The performance criteria for the vesting of the MBO Bonus compensation were based on, in line with the 

decisions taken by the Board of Directors from time to time: 

¶ for 20%, of the MBO Bonus of quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎ ŀƴŘ ƎǊƻǎǎ ƳŀǊƎƛƴΦ ¢ƘƻǎŜ ƛƴŘƛŎŀǘƻǊǎ ǿŜƛƎƘǘŜŘ 

respectively 10% and 10% of the MBO Bonus; and 

¶ for 80%, of qualitative criteria based on Business Strategy & Innovation, Organization 

Management and Risk Control. Those indicators weighted respectively 50%, 15% and 15% of the 

MBO Bonus.  

With reference to the allocation scheme, the MBO Bonus has been calculated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

 

Based on the compensation policy Mr Guglielminotti will receive a MBO variable compensation of 

ϵнурΣлллΣ Ŝǉǳŀƭ ǘƻ фр҈ ƻŦ Ƙƛǎ ǘŀǊƎŜǘ ǾŀǊƛŀōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴΣ ŀŦǘŜǊ ǘƘŜ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǘ ǘƘŜ 

upcoming Annual General Meeting called to approve the accounts for the financial year ended on 31 

December 2022 (vote ex post). ¢ƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ŜŀŎƘ ƻōƧŜŎǘƛǾŜ ƛǎ ŘŜǘŀƛƭŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ 
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Objectives Weight Achievement Payout 

Revenues Guidance 10% 131% 150% 

Gross Margin 10% 64% 0% 

Business strategy & 

innovation 
50% 100% 100% 

Organization 

management  
15% 100% 100% 

Risk control 15% 100% 100% 

TOTAL 100%  95% 

 

The full details of the targets of each criteria and sub-criteria and the details of their assessment cannot 
be fully disclosed for reasons of confidentiality. 
 
Short-Term Incentive 

The Short-Term Incentive is a cash-based compensation, with performance assessed annually and payment 

occurring once a year. 

For the financial year 2022, the Short-Term Incentive of the CEO represented a target amount of 33% of his 

ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ όƛΦŜΦ ϵмллΣлллύΣ ǿƛǘƘ ŀ ƳŀȄƛƳǳƳ ƻŦ мрл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ŀƳƻǳƴǘΦ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ ϵмрлΣллл 

(subject to a potential over-achievement, as described below). 

The performance criteria for the vesting of the Short-Term Incentive compensation were based on, in 

line with the decisions taken by the Board of Directors from time to time: 

¶ for 70%, of the Short-Term Incentive of quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘicators: revenues, EBITDA, number of completed fast charge and 

number of storage sites. Those indicators weight respectively 25%, 25%, 10% and 10% of the 

Short-Term Incentive; and 

¶ for 30%, of qualitative criteria based on Corporate Culture and Talent Management (Beaconforce 

engagement index), Diversity and Inclusion (with sub-criteria based on % of women and number 

of nationalities) and Safety and Environment (with sub-criteria on occupational death and 

occupational injuries). Those indicators weight 10% each of the Short-Term Incentive.  

 

With reference to the allocation scheme, the Short-Term Incentive has been calculated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

For the Safety and environment ς occupational death and occupational injuries, the calibration is as follow: 
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Occupational injuries Achievement % Occupational death Achievement % 

0 100% 0 100% 

1 80% 1 or more 0% 

2 50%   

3 or more 0%   

 
Based on the compensation policy Mr Guglielminotti will receive a Short-Term Incentive variable 

ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ ϵмлнΣлллΣ Ŝǉǳŀƭ ǘƻ млн҈ ƻŦ Ƙƛǎ ǘŀǊƎŜǘ ǾŀǊƛŀōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴΣ ŀŦǘŜǊ ǘƘŜ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 

shareholders at the upcoming Annual General Meeting called to approve the accounts for the financial 

year ended on 31 December 2022 (vote ex post). ¢ƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ŜŀŎƘ ƻōƧŜŎǘƛǾŜ ƛǎ ŘŜǘŀƛƭŜŘ ƛƴ ǘƘŜ 

ǘŀōƭŜ ōŜƭƻǿΥ 

Objectives Weight Achievement Payout 

Revenues Guidance 25% 131% 150% 

EBITDA 25% 0% 0% 

Number of completed 

fast charge 
10% 431% 150% 

Number of storage 

sites 
10% 340% 150% 

Corporate culture and 

talent management  
10% 113% 120% 

Diversity and inclusion 

- % of women 
5% 134% 150% 

Diversity and inclusion 

ς Number of 

nationalities 

5% 240% 150% 

Safety and 

environment ς 

Occupational death 

5% 100% 100% 

Safety and 

environment ς 

Occupational injuries 

5% 50% 50% 

TOTAL 100%  102% 

 
The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 
confidentiality.  
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Long-Term Incentive Plan 
 
As part of the new Remuneration policy for 2022, the Board of Directors, upon consultation of the 

Remuneration and Nomination Committee, implemented a Long-Term Incentive plan, in line with 

commonly observed market practices. 

 

The Long-Term Incentive plan is a performance share-based compensation, with long-term performance 

assessed after a 2-year vesting period. Acquired shares are subject to a 1-year mandatory holding period.  

32,500 shares were granted to the Chief Executive Officer as a target grant. Additional 16,250 shares 

were granted and in case of a potential over-achievement of the performance conditions.  

 

Hence, the total number of shares granted is 48,750. 100% of the granted shares (cliff vesting) will be 

definitely acquired at the end of the 2-year vesting period, subject to the achievement of performance 

conditions and respect of presence conditions. 

 

The acquired shares are subject to an additional 1-year mandatory holding period (with the exception of 

withholding of shares, which can be made for the purpose of Italian Tax Payment due at vesting date).  

In accordance with the French Commercial code, which states that a certain portion of the vested shares 

should be held until end of mandate, the Chief Executive Officer will have to retain 25% of the vested 

shares under each Long-Term Incentive plan, until reaching a cap corresponding to 100% of Target Total 

Cash (Fixed Compensation + MBO + STI), to be held until the end of the mandate. 

 

Performance conditions are 100% based on quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎΣ 9.L¢5!Σ ƴŜǘ ƛƴŎƻƳŜ ŀƴŘ 9{D ό/ƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ϧ ǘŀƭŜƴǘ 

management with the Beaconforce engagement index ς Diversity & inclusion with the % of women and 

the % of nationalities ς Safety and environment with the occupational death and injuries). Those 

indicators weight respectively 30%, 30%, 30% and 10% of the Long-Term Incentive. 

 

With reference to the allocation scheme, the Long-Term Incentive would be allocated basing on the 

following achievement percentage which will be counted individually for each objective: 

 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10% 

- Over 120% will be counted as 150% achieved 

 

For the occupational injuries and death, the calibration is as follow: 
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Occupational injuries Achievement % Occupational death Achievement % 

0 per year 100% 0 per year 100% 

1 per year 80% 1 or more per year 0% 

2 per year 50%   

3 or more per year 0%   

 
The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 

confidentiality. 

 
Stock Appreciation Rights 
 
No Stock Appreciation Rights were allocated in 2022. 
 
Benefits in kind 
 
The CEO received the following benefits in kind in accordance with the compensation policy approved by 
the shareholders on 23 June 2022 by means of the twelfth resolution (90,27%): 
 

Elements Amounts 

Company car NHOA 18,703 

Company car F2MeS 5,490 

Private health & care insurance 11,560 

Keyman insurance 4,485 

Welfare 25,000 

Total 65,238 

 
 

13.6 GM Compensation policy  

13.6.1 GM compensation policy for 2023 (ex ante vote)  

Mr. Giuseppe Artizzu is the General Manager of the Company since 2021. 

Mr. Giuseppe Artizzu is the Executive member of the Board, to whom the Chief Executive Officer 

delegated some powers related to the execution of contracts, the representation of the Company 

towards third parties, juridical and administrative authorities and to sign communication on behalf of the 

Company.  

Below is a description of the 2023 compensation policy applicable to the GM, as currently proposed by 

the Board of Directors. 

Fixed compensation 

As previously described, the Board of Directors, based on the recommendation of the Remuneration and 

Nomination Committee, decided a 5% increase of the GM fixed compensation. In the current economical 
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context with 10% inflation rate in Italy for the last two years of which 8,1% for the year 2022 alone, the Board 

of Directors after proposal of the Remuneration and Nomination Committee, decided to limit the impact of 

the inflation on the GM based on multiple factors. Indeed, these increases which represent 2,5% per year, are 

aligned with employees (average annual increase of 5% in 2022 and 6% in 2023). These fixed compensation 

increases are also consistent with a period of strong company performance. During 2022 the revenues 

increased of 489%  and are established above the guidance communicated to the public within the MasterPlan 

10x. The gross margin also had an important increase of 268% between 2021 and 2022. 

¢ƘŜ ǇǊƻǇƻǎŜŘ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ϵнмлΣллл ŦƻǊ нлноΦ ¢Ƙƛǎ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ǇŀƛŘ ƛƴ мо ƳƻƴǘƘƭȅ 

ƛƴǎǘŀƭƳŜƴǘǎΦ ¢ƘŜ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ǿŀǎ ϵнллΣллл ǎƛƴŎŜ 2021. 

Variable compensation 

The GM is eligible to an annual variable compensation, composed of two different plans (MBO bonus and 

Short-Term Incentive) based on qualitative and quantitative targets, as appreciated by the Board of 

Directors at the end of the financial year (or the beginning of the next financial year). 

¢ƘŜǎŜ ŎǊƛǘŜǊƛŀ ŀǊŜ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻǾŜǊ ǘƘŜ ǊŜƭŜǾŀƴǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŀƴŘΣ 

for the qualitative one, on the operational and strategic performance achievements. 

MBO Bonus 

Following the sale by ENGIE of its entire stake in the Company to TCC, a new annual variable 

compensation component has been introduced in the remuneration package of the General Manager. 

The goal of this new element is to emphasize the importance of the near-future achievement of 

operational and strategic objectives that are key for the integration within TCC. 

The MBO Bonus is a cash-based compensation, with performance assessed annually and payment 

occurring once a year. 

For the financial year 2023, the MBO Bonus of the GM would represent a target amount of 50% of his 

ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ όƛΦŜΦ ϵмлрΣлллύΣ ǿƛǘƘ ŀ ƳŀȄƛƳǳƳ ƻŦ мрл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ŀƳƻǳƴǘΦ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ 

ϵмртΣрлл όǎǳōƧŜŎǘ ǘƻ ŀ ǇƻǘŜƴǘƛŀƭ ƻǾŜǊ-achievement, as described below).  

The proposed criteria for the allocation of the variable compensation consist: 

- ŦƻǊ нл҈Σ ƻŦ ǘƘŜ a.h .ƻƴǳǎ ƻŦ ǉǳŀƴǘƛǘŀǘƛǾŜ ŎǊƛǘŜǊƛŀ ǘƘŀǘ ŀǊŜ ŘƛǊŜŎǘƭȅ ŎƻǊǊŜƭŀǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

performance indicators: revenues and gross margin. Those indicators weight respectively 10% and 10% 

of the MBO Bonus; and 

- for 80%, of qualitative criteria based on Project On-Time delivery, Total Quality (material, customer 

services, product quality, order lead time), and Customer Services. Those indicators weight respectively 

50%, 15% and 15% of the MBO Bonus.  

With reference to the allocation scheme, the MBO Bonus would be allocated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 
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- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 

confidentiality. 

Short-Term Incentive 

The Short-Term Incentive is a cash-based compensation, with performance assessed annually and 

payment occurring once a year. 

For the financial year 2023, the Short-Term Incentive of the GM would represent a target amount of 75% 

ƻŦ Ƙƛǎ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ όƛΦŜΦ ϵмртΣрллύΣ ǿƛǘƘ ŀ ƳŀȄƛƳǳƳ ƻŦ мрл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ŀƳƻǳƴǘ ŎƻǊǊŜǎǇƻƴŘƛƴƎ 

ǘƻ ϵносΣнрл όǎǳōƧŜŎǘ ǘƻ ŀ ǇƻǘŜƴǘƛŀƭ ƻǾŜǊ-achievement, as described below). 

The proposed criteria for the allocation of the variable compensation consist: 

- for 70%, of the Short-Term Incentive of quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎΣ 9.L¢5!Σ ƴǳƳōŜǊ ƻŦ ŎƻƳǇƭŜǘŜŘ Ŧŀǎǘ ŎƘŀǊƎŜ ŀƴŘ ƴǳƳōŜǊ ƻŦ 

storage sites. Those indicators weight respectively 25%, 25%, 10% and 10% of the Short-Term Incentive; 

and 

- for 30%, of qualitative criteria based on Talent Management (Beaconforce engagement index) and 

Environmental, social and corporate governance objectives (Diversity and Inclusion - % of women and 

number of nationalities ς and safety and environment ς occupational death and injuries). Those 

indicators weight 10% each of the Short-Term Incentive.  

With reference to the allocation scheme, the Short-Term Incentive would be allocated basing on the 

following achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

For the Safety and environment ς occupational death and occupational injuries, the calibration is as follow: 

Occupational injuries Achievement % Occupational death Achievement % 

0 100% 0 100% 

1 80% 1 or more 0% 

2 50%   

3 or more 0%   
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The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 

confidentiality. 

Long Term Incentive Plan 

As part of the Remuneration policy for 2023, the Board of Directors, upon consultation of the 

Remuneration and Nomination Committee, maintains a Long-Term Incentive plan, in line with commonly 

observed market practices. 

The Long-Term Incentive plan is a share-based compensation, with long-term performance assessed after 

a 2-year vesting period. Acquired shares are subject to a 1-year mandatory holding period. 

Below is a description of the 2023 Long-Term Incentive plan, of which the GM is a beneficiary (as well as 

other Top Management employees), as currently proposed by the Board of Directors. 

The General Manager will be granted 25,000 shares as a target grant. Additional 12,500 shares will be 

subject to a potential over-achievement of the performance conditions. The total number of shares 

granted is 37,500. 

100% of the granted shares (cliff vesting) will be definitely acquired at the end of the 2-year vesting 

period, subject to the achievement of performance conditions and respect of presence conditions. 

The acquired shares will be subject to an additional 1-year mandatory holding period (with the exception 

of withholding of shares, which can be made for the purpose of Italian Tax Payment due at vesting date). 

In accordance with the French Commercial code, which states that a certain portion of the vested shares 

should be held until end of mandate, the General Manager will have to retain 25% of the vested shares 

under each Long-Term Incentive plan, until reaching a cap corresponding to 100% of Target Total Cash 

(Fixed Compensation + MBO + STI), to be held until the end of the mandate. 

Performance conditions are 100% based on quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎΣ 9.L¢5!Σ ƴŜǘ ƛƴŎƻƳŜ ŀƴŘ 9{D ό/ƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ŀƴŘ ǘŀƭŜƴǘ 

management ς Diversity & inclusion (% of women and number of nationalities) ς Safety and Environment 

(occupational death and injuries). Those indicators weight respectively 30%, 30%, 20% and 20% of the 

Long-Term Incentive. 

With reference to the allocation scheme, the Long-Term Incentive would be allocated basing on the 

following achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

-  Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

For the Safety and environment ς occupational death and occupational injuries, the calibration is as follow: 

Occupational injuries Achievement % Occupational death Achievement % 
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0 per year 100% 0 per year 100% 

1 per year 80% 1 or more per year 0% 

2 per year 50%   

3 or more per year 0%   

 

The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 

confidentiality. 

Benefits in kind   

The GM would be entitled to the following benefits: 

ω ŀ ŎƻƳǇŀƴȅ ŎŀǊ ƛǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ Da όŀǇǇǊƻȄƛƳŀǘƛǾŜƭȅ ϵмлΣуннύΤ 

ω ŀ ǇǊƛǾŀǘŜ ƳŜŘƛŎŀƭΣ ƘŜŀƭǘƘ ϧ ŎŀǊŜ ƛƴǎǳǊŀƴŎŜ όŀǇǇǊƻȄƛƳŀǘƛǾŜƭȅ ϵнΣфлтύΤ  

ω a private insurance policy for all the potential liabilities arising from and/or in connection to the office 

and to the exercise of the relating powers (D&O - 5ƛǊŜŎǘƻǊǎΩϧhŦŦƛŎŜǊǎΩ [ƛŀōility). Details of the insurance policy 

are not available to the GM. The insurance is related to the whole Board of Directors.  

ω a welfare program applicable to all employees and corporate officers of the Group which consists in an 

amount expendable only for particular services which changes with the seniority and the number of children 

ƻŦ ŜŀŎƘ ŜƳǇƭƻȅŜŜ όŀǇǇǊƻȄƛƳŀǘƛǾŜƭȅ ϵмрΣлллύΦ 

Attendance fees (jetons de présence) 

For the financial year 2023, the GM would not receive attendance fees. 

Non-compete indemnity post-employment 

Mr. Giuseppe Artizzu would be entitled to an indemnity equal to 60% of the fixed compensation 

considering the following conditions: 

- Limited geographical zones, 

- Activities limitation ς Perform any competitive activities, carry out actions aimed at soliciting Group 

employees, collaborators, clients or suppliers, possess or purchase shares, quotas, stocks or interests in 

corporations or entities in the same field of activity, 

- Duration ς Two years following the termination of his employment agreement. 
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Employment contract 

Mr. Giuseppe Artizzu has no employment contract with the company or any of its subsidiaries. 

13.6.2 Compensation policy for the GM during the financial year 2022 (ex post vote)  

The elements of the GM compensation were established in accordance with the compensation policy for 

the General Manager approved by the shareholders at the Annual General Meeting of 23 June 2022 

(tenth resolution).  

The details of compensation paid or awarded during the financial year 2022 to Mr. Giuseppe Artizzu, as 

General Manager of NHOA, are given in the table below: 

όϵύ 2022 2021 

Giuseppe Artizzu (General Manager)   

Remuneration due in respect of the fiscal year  468.729  2.494.111  

Value of stock options granted during the fiscal 

year 

0 0 

Value of performance shares granted during the 

fiscal year 

278.208* 0 

TOTAL  746.937   2.494.111  

* amount including the additional 9,250 shares related to the grant corresponding to the potential exceeding of the performance 

conditions and not yet granted at the end of 2022 

όϵύ 2022 2021 

Giuseppe Artizzu (General 
Manager) 

Due Paid Due Paid 

Fixed remuneration 200.000 200.000 200.000 200.000 

Variable remuneration 240.000 136.000 136.000 33.250 

Multi-year variable 

remuneration 
  2.145.637 2.145.637 

Exceptional remuneration - -   

Attendance fees - -   

Benefits in kind 28.729 28.729 12.473 12.473 

TOTAL 468.729 364.729 2.494.110 2.391.360 

 

Fixed compensation 

CƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлннΣ ǘƘŜ Da ǊŜŎŜƛǾŜŘ ŀ ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ ϵнллΣллл ŀǎ ǇǊƻǇƻǎŜŘ ōȅ ǘƘŜ .ƻŀǊŘ 

of Directors on 23 March 2022 and approved by the Shareholders on 23 June 2022 by means of the tenth 

resolution ς 86,35%.  
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Variable compensation 

For year 2022, the GM benefited from a MBO Bonus and a Short-Term Incentive plan as described in the 

compensation policy approved by the Shareholders on 23 June 2021 by means of the tenth resolution ς 

86,35%. 

MBO Bonus 

The MBO Bonus is a cash-based compensation, with performance assessed annually and payment 

occurring once a year. 

For the financial year 2022, the MBO Bonus of the GM represented a target amount of 50% of his fixed 

ŎƻƳǇŜƴǎŀǘƛƻƴ όƛΦŜΦ ϵмллΣлллύΣ ǿƛǘƘ ŀ ƳŀȄƛƳǳƳ ƻŦ мрл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ŀƳƻǳƴǘ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ ϵмрлΣллл 

(subject to a potential over-achievement, as described below).  

The performance criteria for the vesting of the MBO Bonus compensation were based on, in line with the 

decisions taken by the Board of Directors from time to time: 

¶ for 20%, of the MBO Bonus of quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎ ŀƴŘ ƎǊƻǎǎ ƳŀǊƎƛƴΦ ¢ƘƻǎŜ ƛƴŘƛŎŀǘƻǊǎ ǿŜƛƎƘǘŜŘ 

respectively 10% and 10% of the MBO Bonus; and 

¶ for 80%, of qualitative criteria based on Project on-time delivery, total quality result (material, 

product quality, order lead time) and customer services. Those indicators weighted respectively 

50%, 15% and 15% of the MBO Bonus.  

With reference to the allocation scheme, the MBO Bonus has been calculated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

.ŀǎŜŘ ƻƴ ǘƘŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ǇƻƭƛŎȅ aǊ !ǊǘƛȊȊǳ ǿƛƭƭ ǊŜŎŜƛǾŜ ŀ a.h ǾŀǊƛŀōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ ϵфлΣлллΣ Ŝǉǳŀƭ 

to 90% of his target variable compensation, after the approval of the shareholders at the upcoming 

Annual General Meeting called to approve the accounts for the financial year ended on 31 December 

2022 (vote ex post). ¢ƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ŜŀŎƘ ƻōƧŜŎǘƛǾŜ ƛǎ ŘŜǘŀƛƭŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ 

Objectives Weight Achievement Payout 

Revenues Guidance 10% 131% 150% 

Gross Margin 10% 108% 110% 

Project on-time 

delivery 
50% 80% 80% 

Total quality result 

(Material, product 

quality, order lead 

ǘƛƳŜΧύ 

15% 80% 80% 

Customer services 15% 80% 80% 
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TOTAL 100%  90% 

 

The full details of the targets of each criteria and sub-criteria and the details of their assessment cannot 

be fully disclosed for reasons of confidentiality. 

Short-Term Incentive 

The Short-Term Incentive is a cash-based compensation, with performance assessed annually and payment 

occurring once a year. 

For the financial year 2022, the Short-Term Incentive of the GM represented a target amount of 75% of his 

ŦƛȄŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ όƛΦŜΦ ϵмрлΣлллύΣ ǿƛǘƘ ŀ ƳŀȄƛƳǳƳ ƻŦ мрл҈ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ŀƳƻǳƴǘΦ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ ϵннрΣллл 

(subject to a potential over-achievement, as described below). 

The performance criteria for the vesting of the Short-Term Incentive compensation were based on, in 

line with the decisions taken by the Board of Directors from time to time: 

¶ for 70%, of the Short-Term Incentive of quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎΣ 9.L¢5!Σ ƴǳƳōŜǊ ƻŦ ŎƻƳǇƭŜǘŜŘ Ŧŀǎǘ ŎƘŀǊƎŜ ŀƴŘ 

number of storage sites. Those indicators weight respectively 25%, 25%, 10% and 10% of the 

Short-Term Incentive; and 

¶ for 30%, of qualitative criteria based on Corporate Culture and Talent Management (Beaconforce 

engagement index), Diversity and Inclusion (with sub-criteria based on % of women and number 

of nationalities) and Safety and Environment (with sub-criteria on occupational death and 

occupational injuries). Those indicators weight 10% each of the Short-Term Incentive.  

With reference to the allocation scheme, the Short-Term Incentive has been calculated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10%  

- Over 120% will be counted as 150% achieved 

For the Safety and environment ς occupational death and occupational injuries, the calibration is as follow: 

Occupational injuries Achievement % Occupational death Achievement % 

0 100% 0 100% 

1 80% 1 or more 0% 

2 50%   

3 or more 0%   
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Based on the compensation policy, Mr Artizzu will receive a Short-Term Incentive variable compensation 

ƻŦ ϵмрлΣлллΣ Ŝǉǳŀƭ ǘƻ млл҈ ƻŦ Ƙƛǎ ǘŀǊƎŜǘ ǾŀǊƛŀōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴΣ ŀŦǘŜǊ ǘƘŜ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ 

at the upcoming Annual General Meeting called to approve the accounts for the financial year ended on 

31 December 2022 (vote ex post). The achievement of each objective is detailed in the table below: 

Objectives Weight Achievement Payout 

Revenues Guidance 25% 131% 150% 

EBITDA 25% 0% 0% 

Number of completed 

fast charge 
10% 431% 150% 

Number of storage 

sites 
10% 340% 150% 

Corporate culture and 

talent management  
10% 113% 120% 

Diversity and inclusion 

- % of women 
5% 108% 110% 

Diversity and inclusion 

ς Number of 

nationalities 

5% 180% 150% 

Safety and 

environment ς 

Occupational death 

5% 100% 100% 

Safety and 

environment ς 

Occupational injuries 

5% 50% 50% 

TOTAL 100%  100% 

 

The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 

confidentiality 

Long-Term Incentive Plan 

As part of the new Remuneration policy for 2022, the Board of Directors, upon consultation of the 

Remuneration and Nomination Committee, implemented a Long-Term Incentive plan, in line with commonly 

observed market practices. 

The Long-Term Incentive plan is a performance share-based compensation, with long-term performance 

assessed after a 2-year vesting period. Acquired shares are subject to a 1-year mandatory holding period. 

18,400 shares were granted to the General Manager as a target grant. Additional 9,200 shares were granted 

and in case of a potential over-achievement of the performance conditions.  
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Hence, the total number of shares granted is 27,600. 100% of the granted shares (cliff vesting) will be definitely 

acquired at the end of the 2-year vesting period, subject to the achievement of performance conditions and 

respect of presence conditions. 

The acquired shares are subject to an additional 1-year mandatory holding period (with the exception of 

withholding of shares, which can be made for the purpose of Italian Tax Payment due at vesting date).  

In accordance with the French Commercial code, which states that a certain portion of the vested shares 

should be held until end of mandate, the General Manager will have to retain 25% of the vested shares under 

each Long-Term Incentive plan, until reaching a cap corresponding to 100% of Target Total Cash (Fixed 

Compensation + MBO + STI), to be held until the end of the mandate. 

Performance conditions are 100% based on quantitative criteria that are directly correlated with the 

/ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΥ ǊŜǾŜƴǳŜǎΣ 9.L¢5!Σ ƴŜǘ ƛƴŎƻƳŜ ŀƴŘ 9{D ό/ƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ϧ ǘŀƭŜƴǘ 

management with the Beaconforce engagement index ς Diversity & inclusion with the % of women and the % 

of nationalities ς Safety and environment with the occupational death and injuries). Those indicators weight 

respectively 30%, 30%, 30% and 10% of the Long-Term Incentive. 

With reference to the allocation scheme, the Long-Term Incentive would be allocated basing on the following 

achievement percentage which will be counted individually for each objective: 

- Below 80%, no allocation 

- Between 80% and 100%, allocation proportional to the achievement 

- Between 100% and 120%, every 5% achieved correspond to 10% 

- Over 120% will be counted as 150% achieved 

For the occupational injuries and death, the calibration is as follow: 

 

Occupational injuries Achievement % Occupational death Achievement % 

0 per year 100% 0 per year 100% 

1 per year 80% 1 or more per year 0% 

2 per year 50%   

3 or more per year 0%   

 
 
The full details of the targets of each criteria and sub-criteria cannot be fully disclosed for reasons of 
confidentiality.  
 
Stock Appreciation Rights 

No Stock Appreciation Rights were allocated in 2022. 

Benefits in kind 
 
The GM received the following benefits in kind in accordance with the compensation policy approved by 

the shareholders on 23 June 2021 by means of the tenth resolution ς 86,35%: 
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Elements Amounts 

Company car 10,822 

Private health & care insurance 2,907 

Welfare 15,000 

Total 28,729 

 
 
 

13.7 Components of the total compensation paid or awarded during the financial year 2022 ς 

Ex post votes 

 

13.7.1  Remuneration Ratio under article L.22-10-9,n.6 of the French Commercial 

Code 

Ratios are illustrated in the chart below. Please consider that during the year ending on 31 December 

2022, NHOA had just one employee so could not determine meaningful pay ratio. 
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Evolution of compensations and 
performances 

2018 2019 2020 2021 2022 

NHOA payroll on FTE basis excluding CEO 
GM and Chairman 

      429.974          511.252           83.127          152.039              211.506    

Average compensation per FTE         47.775            46.477           61.473          133.333              162.500    

Median compensation per FTE         43.320            39.039           51.000          133.333              162.500    

NHOA GROUP EMPLOYEES           

NHOA Group payroll on FTE, basis 
excluding CEO, GM and Chairman 

4.604.336 5.615.079 7.447.621 13.221.463 25.497.491 

Average compensation per FTE 48.467 53.477 56.187 53.965 59.853 

Median compensation per FTE 38.687 45.239 45.600 44.400 48.000 

Ratios           

CEO Compensation excl. LTI / Group 
Average compensation per FTE 

4 5 6 14 13 

CEO Compensation incl. LTI / Group 
Average compensation per FTE 

    21 

CEO Compensation excl. LTI / Group 
Median compensation per FTE 

5 5 7 17 16 

CEO Compensation incl. LTI / Group 
Median compensation per FTE 

    26 

CEO Total Compensation / ENGIE EPS  
(now NHOA) Average compensation per 
FTE 

31 5 5 6 8 

CEO Total Compensation / ENGIE EPS  
(now NHOA) Median compensation per 
FTE 

34 6 6 6 8 

GM Compensation excl. LTI / Group 
Average compensation per FTE 

               3                    3                    3                    6    8 

GM Compensation incl. LTI / Group 
Average compensation per FTE 

    12 

GM Compensation excl. LTI / Group 
Median compensation per FTE 

               4                    4                    4                    8    10 

GM Compensation incl. LTI / Group 
Median compensation per FTE 

    16 

GM Total Compensation / ENGIE EPS  (now 
NHOA) Average compensation per FTE 

                3                    3                   3                    3    5 

GM Total Compensation / ENGIE EPS  (now 
NHOA) Median compensation per FTE 

                3                    4                   4                    3    5 

Chairman Compensation excl. LTI / Group 
Average compensation per FTE 

0 0 0 0 0 

Chairman Compensation excl. LTI / Group 
Median compensation per FTE 

0 0 0 0 0 

Chairman Total Compensation / ENGIE EPS 
(now NHOA) Average compensation per 
FTE 

0 0 0 0 0 

Chairman Total Compensation / ENGIE EPS 
(now NHOA) Median compensation per 
FTE 

0 0 0 0 0 

Revenue for the last 5 years      
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The table ŀōƻǾŜ ƻǳǘƭƛƴŜǎ Ƙƻǿ ǘƘŜ ŜǾƻƭǳǘƛƻƴ ƻŦ ǘƘŜ /9h ŀƴŘ DaΩǎ ŎƻƳǇŜƴǎŀǘƛƻƴǎ ŀǊŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ŎƻƳǇŀƴȅ 

ƎǊƻǿǘƘ ŀƴŘ ǘƘŜ ŜǾƻƭǳǘƛƻƴ ƻŦ bIh! ǇŜǊǎƻƴƴŜƭΩǎ ŎƻƳǇŜƴǎŀǘƛƻƴΦ 

Ratios under L.22-10-9, 6°, of the French Commercial Code are calculated considering the following 

elements: 

- The representative perimeter has been considered taking into account all NHOA employees. Since 2021 

has 1 employee. The above ratios include less than the 1% of the employees of the Group. For this reason, 

the Company also calculates ratios considering the whole Group perimeter.  

- In the numerator, the compensation and benefits of any kind for the Chief Executive Officer, the General 

Manager and the Chairman of the Board (when the Chairman of the Board has received compensation 

during the years considered) for the relevant period due (even if it is paid the following year) from 

companies included in the scope of consolidation within the meaning of article L.233-16. The 

remunerations are considered on a gross basis excluding employer charges and contributions based on 

these remunerations.  

- In the denominator: 

¶ the average compensation due to employees (other than the Chief Executive Officer, the General 

Manager and the Chairman of the Board), for each year under consideration, taking into account 

the annual fixed compensation and the allocated variable compensation (even if it is paid the 

following year) on a full year basis (i.e. considering the annual contractual compensation also for 

those employees employed for a part of the year). 

¶ the median compensation on the same bases of the previous point.  

- The compensation includes: 

¶ Fixed compensation related to each year; 

¶ Variable compensation related to each year (paid or to be paid during the following year);  

¶ Exceptional compensation (even if is paid the following year); 

¶ Compensation as board member;  

¶ LTI: long-term compensation instruments and multi-year variable compensation, allocated on 

each financial year, valued at IFRS value at the date of allocation. The valuation upon allocation 

is not necessarily representative of the value at the time of payment, in particular if the 

ǇŜǊŦƻǊƳŀƴŎŜ ŎƻƴŘƛǘƛƻƴǎ ŀǊŜƴΩǘ ƳŜǘΤ 

¶ Benefits in kind.  
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In order to be clear and comprehensive, NHOA Group also illustrates ratios related to the whole group 

perimeter, calculated considering the following elements: 

- The representative perimeter has been considered taking into account all (100%) NHOA Group 

employees. 

- In the numerator, the compensation and benefits of any kind for the Chief Executive Officer, the 

General Manager and the Chairman of the Board (when the Chairman of the Board has received 

compensation during the years considered) for the relevant period due (even if it is paid the 

following year) excluding the Long Term Incentives, from companies included in the scope of 

consolidation within the meaning of article L.233-16. The remunerations are considered on a 

gross basis excluding employer charges and contributions based on these remunerations.  

- In the denominator: 

¶ the average compensation due to employees (other than the Chief Executive Officer, the 

General Manager and the Chairman of the Board), for each year under consideration, 

taking into account the annual fixed compensation and the allocated variable 

compensation (even if it is paid the following year) on a full year basis (i.e. considering 

the annual contractual compensation also for those employees employed for a part of 

the year). 

¶ the median compensation on the same bases of the previous point.  

The compensation includes: 

¶ Fixed compensation related to each year; 

¶ Variable compensation related to each year (paid or to be paid during the following year);  

¶ Exceptional compensation (even if is paid the following year); 

¶ Compensation as board member;  

¶ LTI: long-term compensation instruments and multi-year variable compensation, allocated on each 

financial year, valued at IFRS value at the date of allocation. The valuation upon allocation is not 

necessarily representative of the value at the time of payment, in particular if the performance 

ŎƻƴŘƛǘƛƻƴǎ ŀǊŜƴΩǘ ƳŜǘΤ 

¶ Benefits in kind. 

Pursuant to Ordinance no. 2019-1234 of 27 November 2019, the ratios between the level of 

remuneration of the Chairman of the Board of Directors, the Chief Executive Officer and the General 

aŀƴŀƎŜǊ ŀƴŘ ǘƘŜ ŀǾŜǊŀƎŜ ŀƴŘ ƳŜŘƛŀƴ ƻŦ bIh!Ωǎ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŎƻƳƳǳƴƛŎŀǘŜŘ ōŜƭƻǿ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜƛǊ 

ŀƴƴǳŀƭ ŎƘŀƴƎŜΣ ǘƘŜ ŎƘŀƴƎŜ ƛƴ bIh!Ωǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛƴ ǘƘŜ ŀǾŜǊŀƎŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ bIh!Ωǎ 

employees over the five most recent financial years. 
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Evolution of 
compensations and 

performances 
2018 2019 2020 2021 2022 

ENGIE EPS Group 
payroll on FTE basis, 
excluding CEO, 
General Manager and 
Chairman 

4.604.336 5.615.079 7.447.621 13.221.463 25.497.491 

Average 
compensation per FTE 

48.467 53.477 56.187 53.965 59.853 

Median compensation 
per FTE 

38.687 45.239 45.600 44.400 48.000 

CEO and Chairman 
compensation 

          

CEO Total 
Compensation 

1.482.034 242.671 326.944 752.065 1.243.598 

of wich           

Fixed compensation 180.000 185.000 195.000 300.000 300.000 

Variable compensation 22.500 32.375 97.500 408.200 387.000 

Exceptional 
remuneration 

0 0 0 0 0 

Compensation as 
board member 

0 0 0 0 0 

Benefits in kind 8.400 25.296 34.444 43.865 65.198 

LTI (Valorisation at fair 
value of shares/stock 
options/warrants/SARs 
granted during the 
financial year and 
excersible in four 
years) 

1.271.134 0 0 0 491.400* 

General Manager 
Total Compensation 

575.846 161.313 187.473 348.473 746.937 

of wich           

Fixed compensation 140.000 140.000 140.000 200.000 200.000 

Variable compensation 0 8.750 35.000 136.000 240.000 

Exceptional 
remuneration 

          

Compensation as 
board member 

1875         

Benefits in kind 2.997 12.563 12.473 12.473 28.729 

LTI (Valorisation at fair 
value of shares/stock 
options/warrants/SARs 
granted during the 
financial year) 

430.974       278.208*  

Chairman Total 
Compensation 

0 0 0 0 0 

of wich           

Fixed compensation 0 0 0 0 0 

Variable compensation 0 0 0 0 0 

Exceptional 
remuneration 

0 0 0 0 0 

Compensation as 
board member 

0 0 0 0 0 

Benefits in kind 0 0 0 0 0 

LTI (Valorisation at fair 
value of stock 
options/warrants/SARs 
granted during the 
financial year) 

0 0 0 0 0 
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*  amount including the additional 9,200 shares related to the grant corresponding to the potential exceeding of the 

performance conditions and not yet granted at the end of 2022. 

13.7.2 Other compensation componements 

Corporate Officers Employment 

contract 

Supplementary 

pension scheme 

Severance 

payment 

Non-compete 

clause 

Yes No Yes No Yes No Yes No 

Carlalberto Guglielminotti  

CEO 

Nominated on 25 June 

2021 

Term expiry: 2024 GM 

X   X X  X  

Giuseppe Artizzu 

General Manager 

Nominated on 25 June 

2021 

Term expiry: 2024 GM 

 X  X  X X  

Nelson An-Ping Chang 

Chairman 

Nominated on 23 June 

2022 

Term expiry: 2025 GM 

 X  X  X  X 

 

13.7.3 Provisional amounts reported by NHOA and its subsidiaries for the 

purposes of payments of pensions, retirement or other benefits 

NHOA has not provisioned amounts for the purposes of payment of pensions, retirement or other 

benefits for Company representatives. NHOA did not pay any arrival or departure bonus to its 

directors. 

13.7.4 Allocation of Stock Appreciation Rights to the corporate officers 

As a reminder, on 6 March 2018, in the context of the ENGIE SPA, an incentive plan was adopted by the 

Board of Directors that replaced the existing Stock-Options (ƻǇǘƛƻƴǎ ŘŜ ǎǳōǎŎǊƛǇǘƛƻƴ ŘΩŀŎǘƛƻƴǎ) and 

warrants (ōƻƴǎ ŘŜ ǎƻǳǎŎǊƛǇǘƛƻƴ ŘΩŀŎtions) that have been granted to Directors, managers and employees 
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ǎƛƴŎŜ ǘƘŜ LthΣ ōȅ ŀ άŎŀǎƘέ ƛƴǎǘǊǳƳŜƴǘΣ ƛΦŜΦ {!wǎΣ ǿƘƛŎƘ ǊŜǇǊƻŘǳŎŜǎ ǘƘŜ ŜŎƻƴƻƳƛŎ ǇǊƻŦƛƭŜ ƻŦ ŀ ǎǘƻŎƪ ƻǇǘƛƻƴ 

or a warrant. 

No SARs were granted to the management during the exercise 2022 and since 2018. Consequently, the 

table n°4 provided in the AMF recommendation n° 2021-02 is not applicable. 

As no SARs have been exercised in 2022 the tables n° 5, 8 and 9 provided in the AMF recommendation 

n° 2021-02 are not applicable. 

In addition, all SARs ƎǊŀƴǘŜŘ ǘƻ bIh!Ωǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ōŜŜƴ ŜȄŜǊŎƛǎŜŘ ōŜŦƻǊŜ м 

January 2022. 

 

13.7.5 Free shares 

As indicated within the Remuneration policy for 2022, the Board of Directors, upon consultation of the 

Remuneration and Nomination Committee, implemented a Long-Term Incentive plan, in line with 

commonly observed market practices.  

Table n°6 

Shares freely granted to each corporate officer 

Free shares 
granted by 

General 
Meeting 

during the 
financial year 

to each 
corporate 

officer by all 
the company 
of the Group 

Number 
and 

date of 
the plan 

Number of 
shares 
granted 

during the 
financial year 

and 
remaining to 
be granted 
under the 

remuneration 
policy 

Valorization 
of shares 
based on 
method 

used for the 
consolidated 

accounts  

Acquisition 
date 

Availability 
date 

Performance 
conditions 

Carlalberto 
Guglielminotti 

(CEO) 

LTI Plan 
1 

Granted 
27 July 
2022 

48.750* 491.400 
27 July 
2024 

27 July 
2025 

Revenues, 
EBITDA, Net 

income, 
Corporate 
Culture & 

Talent 
Management, 

Diversity & 
Inclusion, 
Safety & 

Environment 

Giuseppe 
Artizzu (GM) 

LTI Plan 
1 

Granted 
27 July 
2022 

27.600* 278.208 
27 July 
2024 

27 July 
2025 

TOTAL  76.350* 769.608    

*  amount including the 25,450 additional shares defined in case of potential exceeding of the performance 

conditions and not yet granted at the end of 2022 

Table n°7 

No free shares granted to corporate have been vested during the exercise 2022. Consequently, the table 

n°7 provided in the AMF recommendation n° 2021-02 is not applicable. 
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Table n°10 

 

History of free shares granted 

Information on free shares granted 

 Plan n°1 

Date of the General Meeting 23 June 2022 

Date of the Board of Directors 27 July 2022 

Total number of shares granted 542.200 

Of which Total number of shares granted to 
corporate officer 

 

Carlalberto Guglielminotti (CEO) 32.500* 

Giuseppe Artizzu (GM) 18.400* 

Vesting date of shares 27 July 2024 

End of holding period 27 July 2025** 

Number of shares vested on 15 March 2023 0 

Cumulated number of canceled or lapsed 
shares  

0 

Remaining free shares as of 15 March 2023 127.050 

*16,250 additional shares for the DG and 9,200 additional shares for the GM will be allocated if the 

realisation rate is 150% 

**For corporate officers only 
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14 FUNCTIONING OF ADMINISTRATIVE AND EXECUTIVE BODIES 

14.1 Management of the Company (members of the management and of the Board of 

Directors) 

The composition and information relating to the members of the Board of Directors are presented in Chapter 

12 ά!ŘƳƛƴƛǎǘǊŀǘƛǾŜ ŀƴŘ ŜȄŜŎǳǘƛǾŜ ōƻŘƛŜǎέ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘΦ 

14.2 Information on the agreements binding on the directors and the Company 

¢ƻ ǘƘŜ ōŜǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ŀƎǊŜŜƳŜƴǘǎ ōƛƴŘƛƴƎ ƻƴŜ ƻŦ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ 

of Directors (including the managing director) and the Company or one of its subsidiaries. 

14.3 Specialised committees 

On 6th March 2015, pursuant to article 11 of the Internal Rules, the Board of Directors created two (2) 

specialised committees: the Audit Committee and the Remuneration and Nomination Committee. On 17th 

December 2021, the Board of Directors set up a Sustainability Committee to guide the Company new ESG 

strategy. On 24th March 2022, the Board of Directors set up the Contract Exposure Committee. 

The composition, attributions and operating rules of these specialised committees are described below. 

According to the Internal Rules, each specialised committee is composed of at least two (2) members. The 

members of the specialised committees are appointed from among the members of the Board of Directors 

and at least one (1) member shall be an Independent Director.  

14.3.1 Audit Committee 

1. Membership 

The Audit Committee is chaired by Mrs. Veronica Vecchi and as of the date of this Universal Registration 

Document is composed of four members (two of which are independent directors), as follows: 

¶ Veronica Vecchi (Chair and Independent Director);  

¶ Jong-Peir Li;  

¶ Chia-Jou Lai; and  

¶ Cinthia A Utterback (Independent Director) 

All members of the Audit Committee had remarkable expertise in financial and/or accounting matters 

necessary for carrying out their duties and at least one of them have specific expertise in financial or 

accounting matters. 

The duration of the mandates of the members of the Audit Committee coincided with their mandate as 

member of the Board of Directors. Therefore, it may be renewed at the same time as this latter mandate. 

                   

2. Role and functioning  

The Audit Committee assists the Board of Directors with its mission regarding the monitoring and preparation 

of the annual corporate and consolidated financial statements and of the information submitted to the 



   

 

 
  227 

 

shareholders. It is also responsible for ensuring the monitoring of issues relating to the preparation for auditing 

of the accounting and financial information, as well as of the legal audit of the accounts. 

The Audit Committee shall notably carry out the following tasks: 

¶ monitoring the elaboration process for financial information; 

¶ monitoring the effectiveness of internal controls, internal audits and risk management systems 

relating to financial and accounting information; 

¶ monitoring the legal control of the Company and consolidated accounts by the Statutory Auditors of 

the Company; and  

¶ monitoring the independence of the Statutory Auditors. 

In order to carry out its mission, the Audit Committee may consult the Statutory Auditors, the other Directors 

or the members of the finance department. The Audit Committee may also invite the Statutory Auditors to 

attend its meetings. 

It may also consult the employees of NHOA Group responsible for preparing the financial statements and 

internal controls, notably the Chief Financial Officer, the Deputy CFO and NHOA Group Internal Controller. The 

Audit Committee shall be able to consult external experts as required. 

The Audit Committee, under the same conditions provided for the Board of Directors, may take valid decisions 

during its meetings, either physically or by means of teleconference or videoconference, provided that each 

ƳŜŜǘƛƴƎ ǎƘƻǳƭŘ ōŜ ŀǘǘŜƴŘŜŘ ōȅ ŀǘ ƭŜŀǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ŎƻƳƳƛǘǘŜŜΩǎ ƳŜƳōŜǊǎΦ bƻǘƛŎŜǎ ƻŦ ŎŀƭƭƛƴƎ ǎƘŀƭƭ ƛƴŎƭude an 

agenda and may be transmitted either verbally or by any other means. 

The Audit Committee shall take its decisions with a majority of members having voting rights and taking part 

in the meeting, with each member holding one vote. 

The Audit Committee shall meet as often as it is deemed necessary and, in any event, at least twice a year on 

ǘƘŜ ƻŎŎŀǎƛƻƴ ƻŦ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀƴƴǳŀƭ ŀƴŘ ƘŀƭŦ-yearly accounts. As far as it is possible, these 

meetings shall be held before the meetings of the Board of Directors called to approve the accounts and at 

least two days before these Board of Directors meetings. 

The Audit Committee shall submit its conclusions, recommendations, proposals or opinions to the Board of 

Directors on a regular basis, in order to support the Board of Directors in taking its decisions. 

In the event the Audit Committee, performing its duties, detects a significant risk, which have not been dealt 

with adequately, it shall alert the Board of Directors immediately. 

3. Major accomplishment in 2022 

In 2022, the Audit Committee met twice (with a participation rate of 100%) and, in addition, single Audit 

/ƻƳƳƛǘǘŜŜ aŜƳōŜǊǎ ƘŜŀǊŘ bIh! DǊƻǳǇΩǎ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊΣ /ƘƛŜŦ CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊ ŀƴŘ ǘƘŜ {ǘŀǘǳǘƻǊȅ 

Auditors in dedicated meetings. 
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The following topics were discussed at these meetings: 

¶ review of the financial statements and the consolidated financial statements for the financial year 

ended on 31 December 2022 (this examination was performed with sufficient time before the relevant 

meetings of the Board of Directors);  

¶ review of the financial statements for the first half of 2022. 

14.3.2 Remuneration and Nomination Committee 

(i) Membership 

The Remuneration and Nomination Committee is chaired by M. Chen-Ming Chang and as of the date of this 

Universal Registration Document is composed of five members (three of which are independent directors), as 

follows: 

¶ Chen-Ming Chang (Chair); 

¶ An-Ping (Nelson) Chang; 

¶ Romualdo Cirillo (Independent Director);  

¶ Luigi Michi (Independent Director); and 

¶ Feng-Ping Liu. 

The Remuneration and Nomination Committee members have been appointed in consideration of their 

ŎƻƳǇŜǘŜƴŎŜǎ ǊŜƎŀǊŘƛƴƎ ǎŜƭŜŎǘƛƻƴ ŀƴŘ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎΩ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎΦ 

The mandate of the Remuneration and Nomination Committee members has the same duration of the 

mandate as Board of Directors members and may be renewed contextually.  

(ii) Role and functioning  

¢ƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ bƻƳƛƴŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΣ ƛƴ ƛǘǎ ŎŀǇŀŎƛǘȅ ŀǎ άƴƻƳƛƴŀǘƛƻƴ ŎƻƳƳƛǘǘŜŜέ Ƙŀǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 

mission: examination and proposal to the Board of Directors concerning candidates for the position of 

Directors, Managing Director, deputy Managing Director, Chairman of the Board of Directors, members and 

Chairman of the Audit Committee.  

In that respect, the Remuneration and Nomination Committee shall assess that the candidates have the 

competence, knowledge and experience required to be appointed for each position, considering the interests 

of the shareholders. The Committee shall establish and update a succession plan for the members of the Board 

of Directors, the Managing Director and the principal Directors of NHOA S.A., in order to propose a prompt 

succession solution to the Board of Directors in the event of an unforeseen vacancy.  

With regard to the appointment of the Board of Directors members, the Remuneration and Nomination 

Committee shall notably consider the following criteria:  

¶ desirable balance in the composition of the Board of Directors with a view to the composition and 

evolution of the shareholding structure of the Company;  

¶ desirable number of independent Directors;   
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¶ proportion of men and women required by current regulations;   

¶ opportunity for renewing mandate; and 

¶ integrity, competence, experience and independence of each candidate.  

The Remuneration and Nomination Committee shall also organise a meeting intended to select the future 

independent Directors and carry out its evaluation on the potential candidates before any selection. 

When the Remuneration and Nomination Committee issues its recommendations, it shall insist on: 

¶ the minimum number of independent Directors of the Board of Directors and of the specialised 

committees, in compliance with the principles of governance adopted by the Company; and 

¶ annual assessment, on a case-by-case basis, of each Director situation with regard to the 

independence criteria listed in the internal regulations and submission of related opinions to the 

Board of Directors. 

¢ƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ bƻƳƛƴŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΣ ƛƴ ƛǘǎ ŎŀǇŀŎƛǘȅ ƻŦ άǊŜƳǳƴŜǊŀǘƛƻƴ ŎƻƳƳƛǘǘŜŜέ ǎƘŀƭƭ ƴƻǘŀōƭȅ 

carry out the missions summarised below: 

¶ examination and proposal to the Board of Directors concerning the remuneration of the Directors, 

the Managing Director and deputy Managing Director of NHOA S.A.; and  

¶ provision of recommendations on the remuneration of the Directors. These recommendations on 

remuneration shall include fixed and variable remuneration, but also, as appropriate, the share 

purchase or subscription of Warrants, the attributions of performance shares, the pension and social 

security regimes, severance benefits, benefits in kind or particular benefits and any other element of 

direct or indirect remuneration (also in the long term) which may constitute remuneration of the 

executives. The Committee shall be informed of the principal NHOA S.A. ŜȄŜŎǳǘƛǾŜǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴ 

and the remuneration policies implemented within NHOA S.A.. 

When the Remuneration and Nomination Committee issues its recommendations, it shall consider the 

principles of Middlenext Code to which NHOA S.A. adheres: 

¶ Assessment of the amount of attendance fees and of their system of allocation among the Board 

Members, as well as the reimbursement conditions related to any costs in which they have incurred. 

¶ Ensuring the observance by the Company of its obligations regarding the remuneration transparency. 

On this point, it shall prepare an annual report on the remuneration, to the attention of the Board of 

5ƛǊŜŎǘƻǊǎΣ ŀƴŘ ǎƘŀƭƭ ǊŜǾƛŜǿ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘǊŀŦǘ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƻƴ ǘƘe remuneration of the Directors. 

The Remuneration and Nomination Committee, under the same conditions provided for the Board of 

Directors, may take valid decisions both during a meeting and by telephone or videoconference, provided that 

each meeting should ōŜ ŀǘǘŜƴŘŜŘ ōȅ ŀǘ ƭŜŀǎǘ ƘŀƭŦ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ /ƻƳƳƛǘǘŜŜΩǎ ƳŜƳōŜǊǎΦ  

Notices of calling shall include an agenda and may be transmitted verbally or by any other means. 

The Remuneration and Nomination Committee takes its decisions with a majority of members having voting 

rights and attending the meetings, which take place at least twice a year. These meetings are preferably held 
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ōŜŦƻǊŜ ǘƘŜ ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŎƻƴǾŜƴŜŘ ǘƻ ǎŜǘ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ ǘƻ ŀƭƭƻŎŀǘŜ ǘƘŜ 

attendance fees. 

The Remuneration and Nomination Committee shall submit its conclusions, recommendations, proposals or 

opinions to the Board of Directors on a regular basis, in order to support the Board of Directors in taking its 

decisions. 

(iii) Major accomplishment in 2022 

In 2022, the Remuneration and Nomination Committee met four (4) times (with a participation rate of 100%), 

and the single members had a series of individual meetings with the Managing Director. 

The following topics were discussed at these various meetings: 

¶ Review of the new LTI scheme as presented by the independent advisor Tower Watson;  

¶ Examination and proposal of the three new board members selection (appointment/renewal) and 

appointment of independent appraiser;  

¶ Proposal on the 2021 MBO allocation to the CEO and the GM;   

¶ Proposal on the 2022 compensation policy to the Chairman, the CEO, the corporate officers (GM) and 

the Board members (including the Independent Directors);  

¶ Proposal on the 2022 Long Term Incentive and Short Term Incentive; 

¶ Proposition on the composition of the Contract Exposure Committee;  

¶ Proposal on the allocation of the 2022 attendace fees to the independent members of the Board of 

Directors;  

¶ Proposal on the self-assessment Board procedure.  

14.4 The ad hoc committees 

According to article 12 of the Internal Rules, in addition to the Specialised Committees, the Board of Directors 

may at any time set up one or several ad hoc committees, entrusted particularly with conflict of interests, for 

which it must determine the composition and operating conditions. To carry out its mission, the Board of 

Directors has set up three ad hoc committees, the Independence Committee, the Sustainability Committee 

and the Contract Exposure Committee. The Ad Hoc Committee, which has been created in September 2020 to 

assess strategic options for the Company, including the possible divestment of its stake in the Company, has 

completed its mission in 2021 and no longer exists. 

14.4.1 The Independence Committee 

On 30 September 2019, the Board of Directors creates an ad hoc committee: the Independence Committee. 

The Board of Directors, on 30 {ŜǇǘŜƳōŜǊ нлмфΣ ŀƭǎƻ ŀŘƻǇǘŜŘ ǘƘŜ άLƴŘŜǇŜƴŘŜƴŎŜ /ƻƳƳƛǘǘŜŜ /ƘŀǊǘŜǊέ ƛƴ ǿƘƛŎƘ 

are determined the composition, organization, attributions, role and powers of the Independence Committee. 

(i) Membership 

According to the Independence Committee Charter, the Independence Committee shall be composed of at 

least two (2) members and at most five (5) members. The members of the Independence Committee are 
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exclusively designated from among the members of the Board of Directors and at least two-thirds of members 

shall be independent members of the Board of Directors. 

The Independence Committee is chaired by Luigi Michi and as of the date of this Universal Registration 

Document is composed of five (5) members (all independent members of the Board of Directors), as follows: 

¶ Luigi Michi (Chair);  

¶ Veronica Vecchi;  

¶ Romualdo Cirillo; 

¶ Chen-Ming Chang; and 

¶ Cynthia A Utterback.  

The Independence Committee may liaise, for the carrying of its duties, with the main executives of the 

Company and its Statutory Auditors. In particular, the General Manager of the Company shall be a permanent 

invitee (without voting right), although the Committee shall be able to deliberate without the General 

Manager being present.  

The mandate of the Independence Committee members has the same duration of the mandate as Board 

Members and may be renewed contextually. 

 

(ii) Role and functioning 

Considering that the contractual relationships between the Company, its subsidiaries and entities of the TCC 

Group do not systematically fall within the procedures of articles L.225-38 and seq. of the French Commercial 

Code on related-party transactions, and in order to provide for conflict of interest management procedures 

comparable to the ones entailed by the legal framework of articles L. 225-38 and seq. of the French 

Commercial Code, the Independence Committee has been established to:  

¶ review, before they are finalized, the allocation of work, responsibilities, revenue and potential 

margin, between the Company or one of its subsidiaries and an entity of TCC when they are working, 

or intend to work, on a significant proposed project, tender or response to a request for proposal; 

¶ review, before they are entered into, the significant agreements between the Company or one of its 

subsidiaries and an entity of TCC Group, regardless of whether they fall within the purview of articles 
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L.225-38 and seq. of the French Commercial Code or within thee purview of the provisions of the By 

Laws that provide for the approval of certain types of agreements by the Board of Directors; and 

¶ every year, ahead of the Annual General Meeting, proceed with an overall review of the contractual, 

commercial and industrial relationship between the Company and its subsidiaries and TCC Group and 

presents it conclusions to the Board of Directors.  

The overall role of the Committee is to ensure that the contractual, commercial, financial and industrial 

relationships between the Company and its subsidiaries on one hand and TCC Group on the other hand, are 

ŎƻƴŘǳŎǘŜŘ ŀǘ ŀǊƳΩǎ ƭŜƴƎǘƘΦ 

The Independence Committee can contact Board Members to request information about a relevant 

transaction or a potentially relevant transaction. 

In order to allow the Independence Committee to have an overall view on a project, tender, response to a 

request of proposal, the Independence Committee shall be informed as early as possible.  

To the extent practicable, the Independence Committee shall be informed and consulted before any final 

ŘŜŎƛǎƛƻƴǎ ǿƘƛŎƘ ǿƻǳƭŘ ƘŀǾŜ ŀ ōŜŀǊƛƴƎ ƻƴ ǘƘŜ LƴŘŜǇŜƴŘŜƴŎŜ /ƻƳƳƛǘǘŜŜΩǎ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǘƘŀǘ ŀ ǊŜƭŜǾŀƴǘ 

ǘǊŀƴǎŀŎǘƛƻƴ ǊŜŦƭŜŎǘǎ ŀƴ ŀǊƳǎΩ ƭŜƴƎǘƘ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ¢// Group.  

The Independence CommittŜŜΩǎ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǎƘŀƭƭ ōŜ ǎǳōǎǘŀƴǘƛŀǘŜŘΦ ¢ƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ LƴŘŜǇŜƴŘŜƴŎŜ 

Committee shall report to the Board of Directors on the determination and recommendation made by the 

Independence Committee with respect to each relevant transaction it examines. 

(iii) Major accomplishment in 2022 

In 2022, the Independence Committee did not meet since the Company did not enter into any transaction 

with TCC or any other entity of TCC Group.   

14.4.2 The Sustainability Committee 

On December 17, 2021, the Board of Directors set up a new ad hoc Committee of the Board: the 

Sustainability Committee to guide the Company new ESG strategy.  

On its meeting held on March 24, 2022, the Board of Directors approved the "Sustainability Committee 

Charter" in which are determined the composition, organization, attributions, role and powers of the said 

committee. 
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(i) Membership 

At the date of this Universal Registration Document, the Sustainability Committee is composed by four 

(4) members, among which two (2) are in independent members of the Board of Directors:  

¶ Veronica Vecchi (Chair and Independent director);  

¶ An-Ping (Nelson) Chang;  

¶ Carlalberto Guglielminotti; and  

¶ Chen-Ming Chang (independent director).  

(ii) Role and functioning  

The main role of the Sustainability Committee is to assist the Board of Directors in the assessment and 

decisions relating to sustainability, by carrying out preparatory work for the purpose of making proposals 

and providing advice.  

As part of its duties, the Sustainability Committee is entrusted with the following tasks:  

¶ to monitor sustainability-ǊŜƭŀǘŜŘ ƛǎǎǳŜǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ŀƴŘ ǘƘŜ 

interaction dynamics with its stakeholders;  

¶ to examine the guidelines of the sustainability plan as well as the materiality matrix periodically 

assessing the achievements of the objectives defined in the plan itself;  

¶ to examine beforehand the environmental, social and governance report of the Company (the 

ά9{Dέ ǊŜǇƻǊǘύΤ  

¶ if applicable, to examine the procedures to implement the sustainability policy;  

¶ to monitor the positioning of the Company with respect to the financial markets on sustainability 

ƛǎǎǳŜǎΣ ǿƛǘƘ ǇŀǊǘƛŎǳƭŀǊ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇƭŀŎŜƳŜƴǘ ƛƴ ǘƘŜ Ƴŀƛƴ ŜǘƘƛŎŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 

indices and international initiatives on environmental, social and governance matters and the 

/ƻƳǇŀƴȅΩǎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜƳΣ ƛƴ ƻǊŘŜǊ ǘƻ ŎƻƴǎƻƭƛŘŀǘŜ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǊŜǇǳǘŀǘƛƻƴ; 

¶ to examine the general approach and the structure of the contents of the non-financial 

statement and of the ESG Report as well as the completeness and transparency of the 

information provided by such documents and the related consistency with the principles set 

forth by the adopted reporting standard, issuing in this regard a prior opinion to the Board of 

Directors called to approve them;  

¶ to suggest new and innovative approaches to improve the sustainability of the company in line 

with the best international practices; 

¶ to perform additional tasks assigned to it by the Board of Directors.  

(iii) Major Accomplishment in 2022 

In 2022 the Sustainability Committee met twice (with a participation rate of 100%). 

The following topics were discussed at these meetings: 

¶ tǊƻǇƻǎŀƭ ƻƴ bIh!Ωǎ aŀǘŜǊƛŀƭƛǘȅ aŀǘǊƛȄ: the Sustainability Committee conducted a materiality 

assessment by defining and prioritizing the ESG issues and constructed the materiality matrix by 



   

 

 
  234 

 

considering the interests and expectations of key stakeholders and the consideration of NHOA 

actual and potential economic, environmental and societal impacts;  

¶ Draft of NHOA Sustainability Report: the Sustainability Committee drafted the first Sustainability 

Report of the Company, providing for a summary of the commitment to environmental, social 

and governance matters. 

14.4.3 The Contract Exposure Committee 

On March 24, 2022, the Board of Directors decided to set up a new ad hoc committee: the Contract 

Exposure Committee. On the same meeting, the Board of Directors also adopted the charter of this new 

committee.  

(i) Membership 

At the date of this 2021 Universal Registration Document, the Contract Exposure Committee is composed 

by five members:  

¶  M. Chen-Ming Chang (Chair) 

¶ Mr. An-Ping (Nelson) Chang 

¶ Mr. Jong-Peir Li 

¶ Mrs. Veronica Vecchi 

¶ Mr. Luigi Michi 

(ii) Role and functioning 

The main role of the Contract Exposure Committee is to review and approve, from a contract exposure 

perspective, significant EPC contracts and investment and procurement contracts that are entered into 

by NHOA S.A. or one of its subsidiaries όǘƘŜ άaŀƛƴ /ƻƴǘǊŀŎǘǎέύ and, twice a year, report to the Board of 

Directors an overall review of the EPC and investment and procurement contracts analyzed. The contracts 

entered into by the subsidiary F2MeS are excluded from the scope of work of the Committee.  

 

The Committee shall only review the Main Contracts whose nominal value is above the following 

thresholds:  

- ŦƻǊ 9t/ ŎƻƴǘǊŀŎǘǎΣ ǘƘŜ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ǎƘŀƭƭ ōŜ ŀōƻǾŜ ϵ рΣлллΣлллΤ  

- ŦƻǊ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ǇǊƻŎǳǊŜƳŜƴǘ ŎƻƴǘǊŀŎǘǎΣ ǘƘŜ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ǎƘŀƭƭ ōŜ ŀōƻǾŜ ϵ нΣрллΣ000. 

 

(iii) Major accomplishment  

In 2022, the Contract Exposure Committee analyzed different contracts, entered into by NHOA S.A. and 

its subsidiaries, including contracts and bids for projects in Peru, Italy, Taiwan, Australia.     

14.5 Transactions by members of the Management or of the Board of Directors on the shares of 

the Company (or persons related to them) 

As of the date of this Universal Registration Document, no transactions have been carried out on the shares 

of the Company by the members of the Board of Directors or persons related to them.  
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14.6 Corporate governance 

The Company complies with the recommendations set forth in the Middlenext Code, as revised in September 

2021, and the table below explains the way that the Company applies recommendations R.5 and R.18: 

 

Middlenext Code 

Recommendations 

 

NHOA S.A. Practice and explainantion 

Recommendation R. 5:  

Training of the Board 

members 

According to Recommendation R.5 of the Middlenext Code, it is important 

that the Company provides for a three-year training program adapted to the 

/ƻƳǇŀƴȅΩǎ ǎǇŜŎƛŦƛŎ ǎƛǘǳŀǘƛƻƴ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƻ ōƻǘƘ ŜȄŜŎǳǘƛǾŜ ŀƴŘ ƴƻƴ-

executive Board members.  

As of the date of this Universal Registration Document, the Company is 

planning to adopt a three year training program for the members of its Board 

of Directors. The training program will include specific training sessions on 

Ethics and Compliance Policies of the NHOA Group (as, for example, on the 

Ethics Code and on the Insider Trading Policy) as well as sessions dedicated 

to the duties and responsibilities of directors in public listed companies. 
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Recommendation R. 18: 

Concurrent terms of office 

between an employment 

agreement and a corporate 

office 

According to Recommendation R. 18 of the Middlenext Code, the Board of 

Directors, in accordance with the law, should review and authorize or not the 

concurrent terms of office of the employment agreements of the Chairman 

of the Board of Directors, the CEO, executive officers (for Companies 

managed by a Board of Directors), members of the Supervisory Board (for 

Companies with a managing body appointed by the Supervisory Board) and 

the managers (for partnerships limited by shares) and justify its decision in a 

detailed way. The corporate governance report states the reason of such 

decision in a detailed way.  

In respect of the decision of the Board of Directors dated 24 April 2018,  an 

employment agreement was signed by Carlalberto Guglielminotti on 

26 June 2018 with EPS Italia S.r.l. (now NHOA Energy). 

Carlalberto Guglielminotti, concurrently with his responsibilities as CEO, has 

some executive and operational functions in each of the subsidiaries of 

NHOA Group, in particular the Italian subsidiaries: 

- chairman of the Board of Directors of NHOA Energy;  

- director of EPS Manufacturing;  

- director of Electro Power Systems India Pvt Ltd;  

- chairman of the Board of Directors of F2MeS;  

- sole director of NHOA Corporate.   

Considering his operational functions, distinguished from his responsibilities 

as CEO of the Company, the Board of Directors judged that it was justified 

that he signed an employment agreement, concurrently with his corporate 

office. 

This element has been approved by the shareholders at the Annual General 

aŜŜǘƛƴƎ ƘŜƭŘ ƻƴ нс WǳƴŜ нлмуΣ ǘƘǊƻǳƎƘ ǘƘŜ άǎŀȅ-on-Ǉŀȅέ ǾƻǘŜΦ 

Under his employment contract, Carlalberto Guglielminotti will be entitled 

to an indemnity equal to 60% of his fixed remuneration as a result of the 

prohibition on carrying out any competitive activity during the two years 

following the termination of his employment contract. 

 

 

 

14.7 Potential material impacts on the corporate governance, including future changes in the 

ōƻŀǊŘ ŀƴŘ ŎƻƳƳƛǘǘŜŜΩǎ composition (in so far as this has been already decided by the 

board and/or Annual General Meeting). 
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The Board of Directors, in its meeting held on 23 Mars 2023, deliberated on the renewal of the board mandate 

of Mrs. Veronica Vecchi, Mr. Luigi Michi, Mrs. Chen-Ming Chang, Mrs. Chia-Jou Lai, Mrs. Feng-Ping Liu whose 

mandates will expire at the 2023 Annual General Meeting convened to approve the 2022 financial results of 

the Company. The Board of Directors will then submit to the shareholder's approval during the 2023 Annual 

General Meeting the renewal of Mrs. Veronica Vecchi, Mr. Luigi Michi, Mrs. Chen-Ming Chang, Mrs. Chia-Jou 

Lai, Mrs. Feng-Ping Liu as members of the Board of Directors for a three-year period. Their mandate will then 

expire in 2026 at the Annual General Meeting to be held to approve the 2025 financial results of the Company.  

14.8 Information on Control and Risk Management Procedures 

14.8.1 Internal control organization 

bIh! DǊƻǳǇ Ƙŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ƴǳƳōŜǊ ƻŦ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎΦ 

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŀǘ ǘƘŜ ƳŀƧƻǊ ƻǇŜǊŀǘƛƻƴŀƭ ǎǳōǎƛŘƛŀǊƛŜǎ ƻŦ bIh! {Φ!ΦΣ ŀǊŜ ōŀǎŜŘ ƛƴ LǘŀƭȅΣ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ 

ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ Ƴŀƛƴƭȅ ōŀǎŜŘ ƻƴ Lǘŀƭƛŀƴ ƴŀǘƛƻƴŀƭ ǊŜƎǳƭŀǘƛƻƴ όLǘŀƭƛŀƴ [ŜƎƛǎƭŀǘƛǾŜ 5ŜŎǊŜŜ bƻΦ ном ƻŦ у WǳƴŜ 

нллмΣ ŀǎ ŀƳŜƴŘŜŘ ǘƘŜ ά5ŜŎǊŜŜ номέύΦ 

Each of NHOA Energy, F2MeS and Atlante adopted its own Organizational, Management and Control Model 

όǘƘŜ άModelέύΣ ŀǇǇǊƻǾŜŘ the competent Board of Directors of the companies.  

In consideration of the legislative and regulatory changes which may interest the Italian legislation and NHOA 

Group possible developments, the Board of Directors of NHOA Energy, F2MeS and Atlante can approve an 

updated version of the Model when needed.  

The Model is compliant with the guidelines drawn up by trade associations and with the corporate governance 

ōŜǎǘ ǇǊŀŎǘƛŎŜǎΣ ƛǎ ŎƻƳǇƻǎŜŘ ōȅ ŀ άDŜƴŜǊŀƭ tŀǊǘέΣ ƛƴŎƭǳŘƛƴƎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΣ 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƴǘǊƻƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƴŘ ŀ ά{ǇŜŎƛŀƭ tŀǊǘέΣ attaining to different kinds of breaches, 

violations and potential criminal offences and misbehaviours to be preventedΦ 

The purpose of the Model, in addition to the design of a comprehensive framework for the organization, 

management and control of NHOA Energy, F2MeS and Atlante is to prevent the commission ς in the interest 

or to the benefit of NHOA of certain offences, by individuals who are: 

¶ representatives, Directors or managers or of one of its organizational units that have financial and 

functional independence, or by individuals who are responsible for managing or controlling NHOA 

Energy, F2MeS and Atlante (individuals in top management positions or "apical");  

¶ managed or supervised by an individual in an apical position (individuals under the management and 

control of others). 

NHOA Energy, F2MeS and Atlante have established an autonomous and independent corporate body, the 

Supervisory Body, which is entrusted to oversee the functioning and the observance of the Model and its 

updating. 

14.8.2 Ethics and compliance framework 

The NHOA Group aims to act in compliance with national and international laws and regulations in force in 

countries where it operates in all circumstances. 
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For this purpose, NHOA S.A. has adopted the Code of Ethics which leads all decisions, management and 

professional practices of NHOA.   

NHOA expects its employees, corporate officers and its entities to act in accordance with those principles, in 

all circumstances, and whatever their jobs, level responsibility and contacts. A healthy working environment 

contributes to the successful operation of the NHOA and to employee well-being. 

In accordance with the regulations contained in the Code of Ethics, the principles and contents of the Model 

are brought to the attention of all those with whom the NHOA Group maintains contractual relationships. The 

commitment to the observance of the law and principles of the Model by third parties that have a contractual 

relationship with NHOA is provided by a standard clause in the relevant contract and it is subject to its 

acceptance by the third-party contractor. 

Furthermore, communication and staff trainings are key elements for NHOA internal control system and for 

the effectiveness both of ethical principles and of the content of the Model.  

The Company undertakes to facilitate and promote the knowledge of those principles to the management and 

the employees, with trainings, which attendance is mandatory, shaped on the different positions and roles, 

encouraging the active participation in them for the diffusion of the ethics and Model principles and contents. 

NHOA has developed a system of controls tools which aims at preventing the risk referred to in Decree 231 

and supporting compliance with the Code of Ethics, and which is structured on two control levels: 

¶ general standards of transparency of the activities, which must always be present in all sensitive 

activities illustrated in the Model; and 

¶ specific control standards, which contain special provisions designed to regulate specific aspects of 

sensitive activities and that must be contained in the Company applicable regulatory instruments. 

NHOA signed up to the United Nations Global Compact (UNGC), the strategic corporate citizenship initiative 

launched by the United Nations to promote a healthy and sustainable world economy, which guarantees 

everyone the opportunity to share the benefits. To this end, the UN Global Compact requires participating 

companies to share, support and apply in their sphere of influence a set of fundamental principles relating to 

human rights, labour standards, environmental protection and the fight against corruption. 

In addition, in 2022, in compliance with European and Italian legislation, NHOA implemented a system of 

internal reporting, also via a tool (Integrity Lineύ ŀŎŎŜǎǎƛōƭŜ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜΣ ŀƭƭƻǿƛƴƎ ŀƴƻƴȅƳƻǳǎ 

reports of potential misconduct.  

14.8.3 Internal control procedures relating to the preparation and processing of 

accounting and financial information 

The accounting and financial function is managed in-house by a team of twenty-two people. General and local 

accounting, along with consolidated accounting, is done in-house and reviewed by locally qualified chartered 

accountants. The tax review and payroll management are conducted by external qualified consultants in each 

jurisdiction.  

The scope of consolidation comprises the French Company and its subsidiaries. The consolidation of the 

accounts is carried out by the Finance Department on a monthly basis. 
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The aims of consolidation procedures are to: 

¶ Guarantee compliance with applicable rules (group policies, AMF Risk Management Guidelines, etc.) 

through the implementation of general procedures and the issuance of specific consolidation 

instructions to the various entities; 

¶ Provide assurance concerning the reliability of financial information, through the execution of 

controls provided for by the system;  

¶ Guarantee data integrity through high level security systems.  

The budgeting process and consolidation procedures enable the Company to constantly monitor the 

performance of the various units and to swiftly identify any variances from the budget in order to carry out 

immediate corrective actions. 

bƻǘǿƛǘƘǎǘŀƴŘƛƴƎ ǘƘŜ ŦŀŎǘ ǘƘŀǘ bIh! /ƻƳǇŀƴƛŜǎΩ ŀŎŎƻǳƴǘƛƴƎ ƛǎ ŎǳǊǊŜƴǘƭȅ ŘƻƴŜ ƛƴ-house with support of local 

consultants, each subsidiary can consider the opportunity to outsource some functions to optimize financial 

information flows.  

The Statutory Auditors of NHOA, and its subsidiaries, at the end of each quarter of the fiscal year conduct a 

limited review of the interim financial statements and at the end of the fiscal year certify the reliability of the 

year financial statements.  

A review of the half and year end results is also conducted by the Audit Committee before their submittal to 

the Board of Directors for their approval. 
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15 EMPLOYEES 

15.1 Number and allocation of employees by position 

As of 31 December 2022, NHOA has a total of 451 human resources, including 403 employees under an 

employment contract and 48 with an alternative employment status. 

The 403 employees of NHOA are distributed as follows in the companies of NHOA: 

¶ NHOA S.A.: 1 employee 

¶ NHOA Australia: 4 employees 

¶ NHOA Energy S.r.l.: 178 employees 

¶ F2MeS S.p.A.: 132 employees 

¶ NHOA Americas LLC: 5 employees 

¶ Atlante S.r.l.: 55 employees 

¶ Atlante France S.A.S. : 13 employees 

¶ Atlante Iberia S.L. :14 employees 

¶ Atlante Fast Charging Portugal UNIPESSOAL LDA: 1 employee 

Most employees, with 36 different nationalities, work in Italy. They have had multidisciplinary careers and 

have skills in the sectors targeted by NHOA.  

The headcoǳƴǘ ƻŦ bIh!Ωǎ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ōȅ ŘŜƎǊŜŜ ƛǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ 

IŜŀŘŎƻǳƴǘ ōȅ ŘŜƎǊŜŜ омΦмнΦнлнл омΦмнΦнлнм омΦмнΦнлнн 

¦ƴƛǾŜǊǎƛǘȅ 5ŜƎǊŜŜΣ ƻŦ 

ǿƘƛŎƘΥ 

ммм нло офо 

π 9ƴƎƛƴŜŜǊǎ ро мом нот 

π tI5 ƻǊ a.! от нф пр 

¢ŜŎƘƴƛŎŀƭ 5ŜƎǊŜŜ нм оо тс 

¢h¢![ I9!5/h¦b¢ мор нос прм 

 
¢ƘŜ ƘŜŀŘŎƻǳƴǘ ƻŦ bIh!Ωǎ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ōȅ ŦǳƴŎǘƛƻƴ ƛǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ  

 

IŜŀŘŎƻǳƴǘ ōȅ ŦǳƴŎǘƛƻƴ омΦмнΦнлнл омΦмнΦнлнм омΦмнΦнлнн 

{ǘŀŦŦ оп рл млт 

.ǳǎƛƴŜǎǎ hǇŜǊŀǘƛƻƴ мр мн пт 

wϧ5 но оф см 

tǊƻǇƻǎŀƭ 9ƴƎƛƴŜŜǊƛƴƎ мо ор рм 

{ȅǎǘŜƳ 9ƴƎƛƴŜŜǊƛƴƎ нф ол рл 
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IŜŀŘŎƻǳƴǘ ōȅ ŦǳƴŎǘƛƻƴ омΦмнΦнлнл омΦмнΦнлнм омΦмнΦнлнн 

aŀƴǳŦŀŎǘǳǊƛƴƎ с но пп 

9ȄŜŎǳǘƛƻƴ ϧ tah мр пс фл 

/ȅōŜǊǎŜŎǳǊƛǘȅ л м м 

¢ƻǘŀƭ мор нос прм 

 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ƪŜȅ ŜȄŜŎǳǘƛǾŜǎ ƘŀǾŜ ƳŀƧƻǊ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ ŦƛŜƭŘǎΦ ¢ƘŜǎŜ ŜȄǇŜǊƛŜƴŎŜǎ ŀǊŜ 

summarised in chapter 12 ά!ŘƳƛƴƛǎǘǊŀǘƛǾŜ ŀƴŘ 9ȄŜŎǳǘƛǾŜ .ƻŘƛŜǎέ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘΦ 

bŜǾŜǊǘƘŜƭŜǎǎΣ ǘƘŜ ŀǾŜǊŀƎŜ ŀƎŜ ƻŦ bIh!Ωǎ ŜƳǇƭƻȅŜŜǎ ƛǎ 34. 

 

15.2 Holdings and stock options held by NHOA executives and employees 

At the date of this Universal Registration Document, there is a "performance share" plan, the completion of 

which may give access to the Company's capital (see paragraph 5.9 of the consolidated financial statements 

in the Appendix to this document). 

15.2.1 Overview of the current shareholding of NHOA executives, the management 

(mandataires sociaux) and officers 

The following table indicates the number of shares held by NHOA executives, the management (mandataires 

sociaux) and officers as of 31 December 2022. 

bŀƳŜǎ 

ом 5ŜŎŜƳōŜǊ нлнн 
҈ ƻŦ ǘƘŜ ǎƘŀǊŜ 

ŎŀǇƛǘŀƭ bǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ƘŜƭŘ 

aǊΦ WƻƴƎπtŜƛǊ [ƛ упΣтоо лΦоо҈ 

¢ƻǘŀƭ упΣтоо лΦоо҈ 

15.3 Profit sharing and participation agreements 

The Company has no current profit sharing or participation agreements.  
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16 PRINCIPAL SHAREHOLDERS 

16.1 Ownership of the share capital 

As at the date of this Universal Registration Document, the main shareholders of the Company were: 

{ƘŀǊŜƘƻƭŘŜǊǎ 

bǳƳōŜǊ ƻŦ 

{ƘŀǊŜǎ ҈ ƻŦ {ƘŀǊŜǎ 

bǳƳōŜǊ ƻŦ 

ǾƻǘƛƴƎ ǊƛƎƘǘǎ όϝύ 

҈ ƻŦ ǾƻǘƛƴƎ 

ǊƛƎƘǘǎ 

¢/9I мсΣсорΣмлн срΦмр҈ мсΣсорΣмлн срΦмр҈ 

CǊŜŜ Ŧƭƻŀǘ уΣуфуΣсму опΣуп҈ уΣуфуΣсму опΣуп҈ 

¢ƻǘŀƭ нрΣрооΣтнл млл҈ нрΣрооΣтнл млл҈ 

(*) In accordance with Article 223-11 of the AMF General Regulation, the total number of voting rights is calculated on the basis of all the 

shares to which voting rights are attached, including shares for which voting rights have been suspended. 

No shareholder has declared to the stock-exchange authorities that they are acting in concert with another. 

 

16.2 Change in shareholding during the financial year 2022 and information on the crossing of 

legal and statutory thresholds 

16.2.1. Legal threshold notification 

The Company was notified of the following crossing of legal threshold filed with the AMF: 

Shareholder 
Date of the 
declaration 

Date of 
crossing 

Legal 
thresholds 

Direction of 
crossing 

% of share 
capital 

% of voting 
rights 

Covalis Capital LLP 2 March 2022 
28 February 

2022 

5% of the 
capital and 

voting rights 
Increase 5.002% 5.002% 

Covalis Capital LLP 
11 October 

2022 
7 October 

2022 

5% of the 
capital and 

voting rights 
Decrease 4.89% 4.89% 

Bank of America 
Corporation 

28 February 
2023 

24 February 
2023 

5% of the 
capital and 

voting rights 
Increase 5.486% 5.486% 

Bank of America 
Corporation 

1 March 2023 
28 February 

2023 

5% of the 
capital and 

voting rights 
Decrease 0% 0% 

Bank of America 
Corporation 

3 March 2023 
1 March 

2023 

5% of the 
capital and 

voting rights 
Increase 5.461% 5.461% 

Bank of America 
Corporation 

10 March 
2023 

9 March 
2023 

5% of the 
capital and 

voting rights 
Decrease 0% 0% 

Bank of America 
Corporation 

13 March 
2023 

10 March 
2023 

5% of the 
capital and 

voting rights 
Increase 5.377% 5.377% 

Bank of America 
Corporation 

14 March 
2023 

13 March 
2023 

5% of the 
capital and 

voting rights 
Decrease 0% 0% 

Invesco Ltd. 
30 March 

2023 
29 March 

2023 

5% of the 
capital and 

voting rights 
Increase 5.60791% 5.60791% 
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16.2.2. Threshold notification required by the By-Laws 

The Company was notified of the following crossing of statutory threshold according to the Article 13 of the 

By-Laws during the 2022 financial year.  

Shareholder Date of the 

declaration 

Date of 

crossing 

By-laws 

thresholds 

Direction 

of crossing 

% of share 

capital 

% of 

voting 

rights 

Amiral Gestion  5 October 

2022 

4 October 

2022 

3% of the 

capital and 

voting 

rights 

Decrease 2.85% 2.85% 

 

16.3 Voting rights of the principal shareholders 

Each share confers a right to one voting right in the Company. Article 11 of the By-Laws rejects the 

implementation of double voting rights. It was approved on 22 May 2015. 

16.4 Control of the Company 

TCC (through its subsidiary TECH) holds 65.15% of the Company's share capital and voting rights. On 

September 2019, and pursuant to article 12 of the Internal Rules, the Board of Directors created the 

Independence Committee to review the significant agreements between the Company or one of its 

subsidiaries and an entity of it is major shareholder. The members of the Independence Committee are 

exclusively designated from among the members of the Board of Directors and at least two-thirds of members 

shall be independent members of the Board of Directors. 

Furthermore, any agreement entered into directly between the Company and its major shareholder is subject 

to the regulated agreements framework pursuant to articles L. 225-38 et seq., L. 22-10-12 and L. 22-10-13 of 

the French Commercial Code.  

16.5 Agreements likely to entail a change of control 

¢ƻ ǘƘŜ ōŜǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘΣ ǘƘŜǊŜ ƛǎ ƴƻ 

agreement the implementation of which could entail a change of control of the Company.  
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17 RELATED PARTY TRANSACTIONS 

Details of transactions with related parties as referred to in the standards adopted in accordance with 

European regulation (EC) 1606/2002 are given in note 5.30  to the consolidated financial statements. 

17.1 Intra-group Operations 

NHOA S.A., as parent company of the NHOA Group, may, as appropriate, enter into financial transactions with 

the companies of NHOA Group.   

In 2016, the companies of the NHOA Group entered into a cost sharing agreement based on a direct splitting 

of costs related to support functions. The reallocation of costs resulting from the transfer pricing policy was 

made in compliance with market conditions and French and Italian regulations. The corporate functions 

assigned to the benefit of the various companies of the NHOA Group (Business Development, Business 

Intelligence, Administration & Finance, Communication, Legal, Compliance and HR) are assigned to specific 

cost centres and can be supported by NHOA S.A. or by its subsidiaries. In the latter case, the share of the 

support functions supported by the subsidiaries is first billed back to NHOA without any margin and allocated 

to the specific cost centres to be included in the total cost of the common functions. 

The total cost of the shared functions is then distributed among the companies of the NHOA Group according 

to consistent and homogeneous criteria, at market conditions. The allocation criteria chosen are objective and 

measurable. Allocation keys are applied consistently to all entities and allow correlation of allocated costs and 

revenues. In compliance with the French and Italian tax regulations, as well as the arm's length principle, NHOA 

re-invoices the expenses of the common functions to the companies of the NHOA Group by applying a margin 

of 5%. 

On 6 December 2021, NHOA Energy granted a debt loan facility to NHOA Australia for AUD$3,000 k. As at 31 

December 2021, the AUD$2.263 k was drowned. As of 31 December 2022, the loan was fully repaid, and 

the contract was terminated. 

On 27 December 2021, the Company granted a debt loan facility to NHOA Energy ŦƻǊ ϵмнΣллл ƪΦ As at 31 

December 2021Σ ǘƘŜ ϵ11,000 k was drowned. Lƴ нлннΣ ǘƘŜ ϵмнΦллл ƪ ǿŀǎ ŎƻƳǇƭŜǘely drowned and the contract 

ǿŀǎ ǊŜǇƭŀŎŜŘ ōȅ ǘǿƻ ƴŜǿ ŎƻƴǘǊŀŎǘǎΣ ŀ ǊŜǾƻƭǾƛƴƎ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ŀƴŘ ŀ ƭƻŀƴ ŦŀŎƛƭƛǘȅΣ ŜŀŎƘ ƻŦ ϵфΦрлл ƪΣ  ǿƛǘƘ ŀƴ 

effective date of 29 April 2022, for one year. During the year 2022 NHOA Energy drawdown ϵ тa ƻŦ ŦǳƴŘǎ 

made available by NHOA SA leads the finŀƴŎƛŀƭ ƭƻŀƴ ǘƻǿŀǊŘǎ ǘƘŜ ŎƻƳǇŀƴȅ ǘƻ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ϵмф ƳƛƭƭƛƻƴΦ As at 

31 December 2022, the loan was fully paid. 

On 27 December 2021, the Company granted a debt loan facility to NHOA Australia for AUD$13,000 k. As at 

31 December 2021, the AUD$12,704 k was drowned.  

hƴ мм WŀƴǳŀǊȅ нлннΣ bƘƻŀ 9ƴŜǊƎȅ ƎǊŀƴǘŜŘ ŀ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ Cнa Ŝ{ƻƭǳǘƛƻƴǎ ŦƻǊ ϵнΦрлл ƪΣ ŦƻǊ о-months. On 20 

July нлннΣ bƘƻŀ 9ƴŜǊƎȅ ƎǊŀƴǘŜŘ ŀ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ Cнa Ŝ{ƻƭǳǘƛƻƴǎ ŦƻǊ ϵнΦрлл ƪΣ ŦƻǊ о-months. On 16 November 
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нлннΣ bƘƻŀ 9ƴŜǊƎȅ ƎǊŀƴǘŜŘ ŀ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ Cнa Ŝ{ƻƭǳǘƛƻƴǎ ŦƻǊ ϵнΦрлл ƪΣ ŦƻǊ о-months. On 22 December 

2022, NHOA Energy assigned and transferred to NHOA Corporate the 3 loans of F2M and interest. 

 

On 23 April 2022, NHOA Energy granted a revolving loan facility to NHOA Americas for $1.000 k, for one 

year. As at 30 June 2022, the $ 150 k was drowned. As of 31 December 2022, the loan was fully paid. 

 

On 23 April 2022, NHOA Energy granted a revolving loan facility to Atlante ŦƻǊ ϵуΦллл ƪΣ ŦƻǊ ƻƴŜ ȅŜŀǊΦ !ǎ 

of ол WǳƴŜ нлннΣ ǘƘŜ ϵ оΦмлл ƪ ǿŀǎ ŘǊƻǿƴŜŘΦ As of 31 December 2022, the full  

amount was drowned and NHOA Energy assigned and transferred to NHOA Calliope (formerly, Atlante 

TopCo) ǘƘŜ ƭƻŀƴ ƻŦ ϵуΦллл k. 

 

On 22 December 2022, NHOA SA granted a revolving loan ŦŀŎƛƭƛǘȅ ǘƻ bIh! /ƻǊǇƻǊŀǘŜ ŦƻǊ ϵтΦсло ƪ ŦƻǊ ƻƴŜ 

year. As of 31 December 2022, the fully amount was drowned. 

On 22 December 2022, NHOA SA granted a revolving loan facility to NHOA Calliope (formerly, Atlante 

TopCo) ŦƻǊ ϵнлΦслл ƪ ŦƻǊ ƻƴŜ ȅŜŀǊΦ As of 31 December 2022, ϵмсΦулл ƪ ǿŀǎ ŘǊƻǿƴŜŘΦ 

On 22 December 2022, NHOA Calliope (formerly, Atlante TopCo) granted a revolving loan facility to 

!ǘƭŀƴǘŜ ŦƻǊ ϵмлΦллл ƪ ŦƻǊ ƻƴŜ ȅŜŀǊΦ !ǎ of 31 December 2022, ϵрΦорм ƪ ǿŀǎ ŘǊƻǿƴŜŘΦ 

On 22 December 2022, NHOA SA assigned and transferred to Atlante the loan with Atlante France for 

ϵ4.500 k. 

On 27 December 2022, NHOA Australia granted a revolving loan facility to NHOA Energy for $10.000 k 

ŀƴŘ ϵрΦллл ƪ ŦƻǊ ƻƴŜ ȅŜŀǊΦ !ǎ ŀǘ ом 5ŜŎŜƳōŜǊ ннΣ ϷфΦллл ƪ ŀƴŘ ϵоΦллл ƪ ǿŜǊŜ ŘǊƻǿƴŜŘΦ 

On 22 December 2022, purchase agreement between NHOA Corporate and NHOA Energy for the shares 

transfer of F2MeS ŦƻǊ ϵнлΦрну ƪΦ 

In December 2022: 

¶ NHOA S.A. made an Equity Increase in NHOA Corporate through a set-off with the correspondent 

credits towards NHOA Energy for a total ŀƳƻǳƴǘ ƻŦ ϵнлΦрну ƪ. 

¶ NHOA S.A waives its credits in NHOA Energy and transformed them in Equity increase for a total 

amount of ϵфΦу61 k. 

¶ NHOA S.A waives its credits in NHOA Calliope (formerly, Atlante TopCo) and transformed them 

ƛƴ 9ǉǳƛǘȅ ƛƴŎǊŜŀǎŜ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵмнΦупу ƪ. 

¶ NHOA Calliope (formerly, Atlante TopCo) waives its credits in Atlante and transformed them in 

9ǉǳƛǘȅ ƛƴŎǊŜŀǎŜ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵнрΦллл ƪ. 

¶ Atlante waives its credits in Atlante France and transformed them in Equity increase for a total 

ŀƳƻǳƴǘ ƻŦ ϵнΦ400 k. 

¶ Atlante waives its credits in Atlante Iberia and transformed them in Equity increase for a total 

ŀƳƻǳƴǘ ƻŦ ϵулл ƪ. 

¶ NHOA Energy made a Capital increase in NHOA Americas for a total amount of  $1.000 k. 
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¶ NHOA S.A. buyed shares of Comores Energies Nouvelles foǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵ450 k. 

17.2  Significant agreements concluded with related parties 

NHOA S.A. associated parties to notably include the shareholders of the Company, its consolidated and 

unconsolidated subsidiaries, companies under joint control, associated companies and the entities over which 

the various directors of the NHOA Group exercise at least a notable influence. 

Also, Mr. Carlalberto Guglielminotti (CEO and Board member of NHOA S.A.) signed an employment contract 

with NHOA Energy on 26 June 2018 and Mr. Giuseppe Artizzu (Board member of NHOA S.A., Chief Executive 

Officer of NHOA Energy and chief of the Energy Storage Global Business Line. ) signed a directorship agreement 

with NHOA Energy on 14 March 2017. 

Quantitative data specifying the relations with these related parties appear in paragraph 4.31 of the 

Consolidated Financial Statements of NHOA Group, and are presented in chapter 18 άCƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ 

ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ bIh! DǊƻǳǇΩǎ ŀǎǎŜǘǎΣ ŦƛƴŀƴŎƛŀƭ ǎƛǘǳŀǘƛƻƴ ŀƴŘ ǊŜǎǳƭǘǎέ ƻŦ ǘƘƛǎ Universal Registration Document. 

The principal operations with associated parties are with TCC, major shareholder of the Company. 

Agreement with TCC Energy Storage Technology Corporation 

On 1 December 2022, NHOA Energy and TCC Energy Storage Technology Corporation entered into a contract 

for the engineering, design, manufacturing, procurement, supply, transportation, testing and commissioning 

a 43.2 MW AC / 123.6 MWh DC battery energy storage system in TCC SuAo Plant, located in SuAo Township, 

Yilan County, Taiwan. The contract value amounts to USD 43.832k.  

 

17.3 Special repors by the Statutory Auditors on regulated agreements 

Please refer to Annex 3 of this Universal Registration Document. 
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18 CLb!b/L![ LbChwa!¢Lhb /hb/9wbLbD ¢I9 L{{¦9wΩ{ !{{9¢{Σ FINANCIAL SITUATION AND 

RESULTS 

18.1 Consolidated Financial Statements of NHOA for the financial year ended 31 December 

2022 

Please refer to Annex 1 ά Notes to the Consolidated Financial Statements FY 2022 ŀƴŘ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ 

wŜǇƻǊǘέ ƻŦ ǘƘƛǎ Universal Registration Document.  

18.2 CoƳǇŀƴȅΩǎ ŀŎŎƻǳƴǘǎ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ 31 December 2022 

Please refer to Annex 2 άStatutoryΩǎ ŀŎŎƻǳƴǘǎ FY 2022 and the {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ wŜǇƻǊt on Statutory FY 2022έ 

of this Universal Registration Document. 

18.3 Date of the last financial information 

The date of the last financial information is 31 December 2022. 

18.4 Dividend distribution policy 

18.4.1 Dividends and reserves distributed by the Company over the last three 

financial years 

No dividends or reserves have been distributed by the Company since its incorporationΦ 

18.4.2 Dividend distribution policy 

¢ƘŜǊŜ ŀǊŜ ƴƻ Ǉƭŀƴǎ ǘƻ ƛƴƛǘƛŀǘŜ ŀ ǇƻƭƛŎȅ ƻŦ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘǎ ƛƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳ ƛƴ ǾƛŜǿ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘŀƎŜ 

of development. 

18.5 Judicial proceedings and arbitration 

NHOA may be involved in judicial, administrative or arbitration proceedings during the normal course of its 

activities and shall constitute a provision when there is a sufficient probability that such proceedings are likely 

to entail costs for NHOA which may be reliably estimated. 

There are no governmental, judicial or arbitration proceedings, including any proceedings of which the 

Company is aware, suspended or threatened, likely to have or which, over the last three financial years, have 

ƘŀŘ ǎƛƎƴƛŦƛŎŀƴǘ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ bIh! DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎƛǘǳŀǘƛƻƴ ƻǊ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ  

18.6 Significant change in the financial or commercial situation 

¢ƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ǎƛƴŎŜ ом 5ŜŎŜƳōŜǊ нлн2, there have been no significant changes in the financial 

situation of the NHOA Group, which have not been already described in this Universal Registration Document 

(see paragraphs 7.2 and 7.3). 
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19 SUPPLEMENTARY INFORMATION 

19.1 Share capital 

19.1.1 Amount of the share capital 

As of 31 December 2022, the share capital of the Company ŀƳƻǳƴǘǎ ǘƻ ϵ 5,106,744.00 divided in 25,533,720 

ǎƘŀǊŜǎΣ ǿƛǘƘ ŀ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵ 0.20 each, entirely subscribed and paid up and in the same category.  

No shares issued by the Company have been pledged. 

19.1.2 Securities not representing the share capital 

As of 31 December 2022, the Company had not issued any security not representing the share capital. 

19.1.3 Control, treasury stock and acquisition by the Company of its own shares 

As of 31 December 2022, the Company holds none of its own shares and no share of the Company is held by 

one of its subsidiaries or by a third party on its behalf.  

The Extraordinary General Meeting of 2 November 2021 granted via the 12th resolution the authorization to 

the Board of Directors for the purchase by the Company of its own shares. This resolution is valid for a period 

of 18 months starting on the date of the Extraordinary General Meeting of 2 November 2021 and it will expire 

on May 2023. 

19.1.4 Securities granting access to the share capital 

As of 31 December 2022, there is no security entitling the holder to access the capital of the Company.  

19.1.5 Share capital authorised but not issued 

The issuance resolutions approved by the 2022 Annual General Meeting of 23th June 2022 and by the 

Extraordinary General Meeting of 2 November 2021, ruling in an extraordinary capacity, are summarised 

below: 

Delegations granted by the 

General Meeting to the Board 

of Directors  

Date of the 

General 

Meeting 

Duration of 

validity / 

expiry 

Ceiling in 

nominal 

value terms Use 

Price 

determination 

procedures 

Delegation of authority granted 

to the Board of Directors for the 

purchase by the Company of its 

own shares (resolution No. 12) 

2nd 

November 

2021 

18 months ϵм2,250,000 - ϵ35 per action 

Authorization granted to the 

Board of Directors to allocate 

share subscription and/or share 

purchase options for the benefit 

of executive officers and 

employees of the Company or its 

subsidiaries (resolution No. 15) 

2 November 

2021 
38 months 35,000 - - 
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Delegations granted by the 

General Meeting to the Board 

of Directors  

Date of the 

General 

Meeting 

Duration of 

validity / 

expiry 

Ceiling in 

nominal 

value terms Use 

Price 

determination 

procedures 

Delegation of authority to the 

Board of Directors for the 

purpose of increasing the share 

capital by issuing ordinary shares 

or securities giving access to 

share capital with preferential 

subscription rights (resolution 

No. 17) 

23 June 2022 26 months ϵ нлΣ000,000 -  

Delegation of authority to the 

Board of Directors for the 

purpose of increasing the share 

capital by issuing ordinary shares 

or securities giving access to 

share capital without 

preferential subscription rights 

through public offering other 

than those referred to in Article 

L.411-2 of the French Financial 

and Monetary Code (resolution 

No. 18) 

23 June 2022 26 months ϵ нлΣлллΣллл - (1) 

Delegation of authority to the 

Board of Directors forthe 

purpose of increasing the share 

capital by issuing ordinary 

sharesor securities giving access 

to share capital without 

preferential subscription rights, 

ōȅ ǿŀȅ ƻŦ ŀ άǇǊƛǾŀǘŜ ǇƭŀŎŜƳŜƴǘέ 

(offer referredto in paragraph 1° 

of Article L.411-2 of the French 

Financial and Monetary Code) 

(resolution No. 19) 

23 June 2022 26 months ϵ нлΣлллΣллл - (1) 

Delegation of authority to the 

Board of Directors in the event of 

an issuance of ordinary shares or 

securities giving access to share 

capital without preferential 

subscription rights in order to set 

the subscription price, within the 

limit of 10% of the share capital 

per year (resolution No. 20) 

23 June 2022 26 months 

up to the limit 

of 10% of the 

share capital 

per year 

- (2) 

Delegation of authority to the 

Board of Directors in the event of 

an issuance of ordinary shares or 

securities giving access to share 

capital without preferential 

subscription rights and for the 

23 June 2022 18 months ϵ нлΣлллΣлл0 - - 
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Delegations granted by the 

General Meeting to the Board 

of Directors  

Date of the 

General 

Meeting 

Duration of 

validity / 

expiry 

Ceiling in 

nominal 

value terms Use 

Price 

determination 

procedures 

benefit of a category of persons 

(resolution No. 21) 

Authorisation to increase the 

number of securities to be issued 

by 15% with or without 

preferential subscription rights 

(resolution No. 22) 

23 June 2022 26 months 

up to the 

15%limit of 

the initial 

subscription  

- 

same price as 

agreed for the 

initial subscription 

Delegation of authority to the 

Board of Directors to increase 

the share capital by issuing 

ordinaryshares or securities 

giving access to share capital, up 

to the limit of 10% of the share 

capital per year, in order to 

remunerate contributions in kind 

made to the Company, outside of 

a public exchange offer 

(resolution No. 23) 

23 June 2022 26 months ϵ нлΣлллΣлл - - 

Delegation of authority to the 

Board of Directors to increase the 

share capital byissuing ordinary 

shares or securities giving access 

to share capital, in the event of a 

public exchange offer initiated by 

the Company (resolution No. 24) 

23 June 2022 26 months ϵ нлΣлллΣллл - - 

Delegation of authority to the 

Board of Directors toincrease the 

share capital by incorporation of 

reserves, profitsorissuance 

premiums, merger or 

contributions premiums orany 

other amountslikely to be 

capitalised (resolution No. 25) 

23 June 2022 26 months ϵ уллΣллл - - 

Overall limitation of 

authorisations (resolution No. 

26) 

23 June 2022 - ϵ нΣрроΣотн - - 

Delegation of authority to the 

Board of Directorsin the event of 

an issuance of ordinary shares 

reserved for employees who are 

members of a company savings 

plan without preferential 

subscription rights (resolution 

No. 27) 

23 June 2022 26 months ϵ 10,000 - - 

Authorization granted to the 

Board of Directors to allocate 
23 June 2022 38 months ϵ 133,850 - - 
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Delegations granted by the 

General Meeting to the Board 

of Directors  

Date of the 

General 

Meeting 

Duration of 

validity / 

expiry 

Ceiling in 

nominal 

value terms Use 

Price 

determination 

procedures 

existing or new free shares for 

the benefit of executive officers 

and employees of the Company 

or its subsidiaries (resolution No. 

28) 

 

(1) The issue price of the shares issued under this delegation shall be at least equal to the minimum authorized by the 

legislation (i.e. to the weighted average of listed prices over the last three stock exchange sessions preceding its fixing and, 

when appropriate, reduced by a maximum discount of 10%). 

(2) The issue price shall be at least equal to the average weighted by volumes (in the central order book and excluding 

off-ƳŀǊƪŜǘ ōƭƻŎƪǎύ ƻŦ ŎƭƻǎƛƴƎ ǇǊƛŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ƻƴ 9ǳǊƻƴŜȄǘ tŀǊƛǎ ŦƻǊ ǘƘŜ ƭŀǎǘ three stock exchange sessions 

preceding its fixing and, when appropriate, adjusted to take into account enjoyment date differences and reduced by a 

maximum discount of 20% with the understanding that in any case it will not be inferior to the nominal value of the 

/ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ŀǘ ǘƘŜ ƛǎǎǳŜ ŘŀǘŜ ƻŦ ǎǳŎƘ ƛǎǎǳŜŘ ǎƘŀǊŜǎ 

 

19.1.6 The share capital of any NHOA Company forming the object of an option or 

agreement providing for such options. 

¢ƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ƻǇǘƛƻƴǎ ƻǊ ŀƴȅ ŎƻƴŘƛǘƛƻƴŀƭ ƻǊ ǳƴŎƻƴŘƛǘional agreements providing 

for the implementation of such an option on the share capital of the Company. 
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19.1.7 History of the share capital 

Date   Nature of the operations  

 Issue/merger 
contribution 
premium (in 
euros)  

 Number of 
shares issued  

 Number of 
shares 
composing 
the share 
capital  

 Nominal 
value per 
share (in 
euros) 

 Share 
capital (in 
euros)  

 26 December 2014 
(creation)  

 Subscription on 
incorporation  

None 37,000.00 37,000.00 1.00 37,000.00 

 6 March 2015  
 Division of the nominal value 
of the share  

N/A 148,000.00 185.000,00 0.20 37,000.00 

 21 April 2015  
 Increase in share capital 
(contributions in kind)  

1,004,255.00 5,021275.00 5,206,275.00 0.20 1,041,255.00 

 21 April 2015   Initial Public Offering (IPO)  13,782,356.70 1,941,177.00 7,147,452.00 0.20 1,429,490.40 

 21 May 2015   Overallotment  233,270.50 32,855.00 7,180,307.00 0.20 1,436,061.40 

 4 December 2015  
 Increase in share capital 
(Private Placement)  

4,629,900.00 701,500.00 7,881,807.00 0.20 1,576,361.40 

 29 June 2017  
 Increase in share capital 
(Exercise of Options or 
Warrants)  

0.00 147,906.00 8,029,713.00 0.20 1,605,942.60 

 31 July 2017  

 Increase in share capital 
(reserved to EPS 
Management and Elvi 
Elettrotecnica Vitali SpA)  

1,368,677.40 196,932.00 8,226,645.00 0.20 1,645,329.00 

 08 August 2017  
 Increase in share capital 
(Exercise of Options or 
Warrants)  

0.00 212,984.00 8,439,629.00 0.20 1,687,825.80 

 01 January ς 14 June 
2018  

 Increase in share capital 
(Exercise of Options or 
Warrants)  

1,099,482.85 475,003.00 8,914,632.00 0.20 1,782,926.40 

 15 June 2018  
 Increase in share capital 
(Warrants EIB)  

0.00  660,513.00 9,575,145.00 0.20 1,915,029.00 

 8 August 2018  
 Increase in share capital 
(Rights Issue)  

28,292,911.23 3,191,715.00 12,766,860.00 0.20 2,553,372.00 

 29 November 2021  
 Increase in share capital 
(Rights Issue)  

139,924,785.60 12.,66,860.00 25,533,720.00 0.20 5,106,744.00 

 

 

19.2 Articles of incorporation and articles of association 

The information provided below derives from the By-Laws, up to date on 31 Mars 2022. 

19.2.1 Company object (article 2 of the By-Laws) 

The Company has as its object, in and outside of France: 

¶ the research, design, creation, realisation, development, production, integration, 

marketing and supply of products for generation of electrical energy, of hydrogen, 

storage technologies, sources of renewable energies, heating or cooling of all or part of 

these products; 

¶ the research, design, creation, realisation, development, production, integration, 

marketing, granting of licences, freely or against payment, of new technologies and of 

applications in the fields of energy and the environment and in particular, concerning 

hydrogen generators, hydrogen fuel cells, natural gas, propane or any other type of liquid 

and/or gaseous fuels or renewable energy sources; 
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¶ the design, development and management of technological research projects in the 

fields of energy, energy storage, renewable sources of energy and the environment, 

independently or in collaboration with public or private institutions, energy sector 

companies, universities, foundations, local, national and international entities and in 

general, any other public or private person concerned by the development of new 

technologies and applications in the fields of energy, energy storage, renewable energy 

sources and the environment; 

¶ the retail and wholesale sales, by post and electronically of technologies aiming at 

production and energy storage in general; 

¶ the management of agreements signed with private and public entities and involving 

activities associated with domains of energy, energy storage, renewable energy sources 

and the environment; 

¶ the installation, maintenance, modification and construction of the following civil, 

industrial and agricultural infrastructure: 

o systems aiming at the production, treatment, transport, storage, distribution and 

use of electrical energy, protection systems against thunder, as well as the 

installations of automatic systems for any technology infrastructure for the 

communication of information, notably doors, gateways and barriers; 

o storage and emergency supply infrastructure, notably, diffusion installations, 

antennas and electronic systems in general; 

o storage and emergency supply infrastructure, including heating, air conditioning and 

refrigeration systems of any kind and type, and notably, evacuation systems relating 

to products for combustion, ventilation and aeration of the premises; 

o infrastructure for natural gas networks, storage and emergency supply, notably, 

water installations and sanitary infrastructure of any nature and type; 

o systems for the distribution and use of gas, of any kind and type, notably evacuation 

systems relating to products for combustion, ventilation and aeration of the 

premises; 

o lifting devices for persons or objects by lifts, freight lifts, escalators and their 

equivalents; 

o energy storage and safety systems, notably fire protection systems; 

¶ any taking of a direct or indirect stake in any commercial, industrial, financial or other 

operation, in France or outside it, regardless of the legal nature or the object of such 

commitments, by all means, and particularly by the creation, contribution, subscription, 

exchange or purchase of shares or securities, or through a merger, undeclared 

partnership or group or by any other means, with regard to the above; 

¶ the management of its participations; 

¶ all services and advice to its subsidiaries and to the companies which it controls (the 

άDǊƻǳǇέύ ǊŜƎŀǊŘƛƴƎ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎΣ L¢Σ ƳŀƴŀƎŜƳŜƴǘΣ ŎƻƳƳǳƴƛŎŀǘƛƻƴΣ ŦƛƴŀƴŎŜΣ ƭŜƎŀƭΣ 

marketing, and sourcing; 
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¶ the acquisition of any trademarks belonging to the Group or to third parties, the 

ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ōǊŀƴŘǎ ŀƴŘ ƳƻǊŜ ŜȄǘŜƴǎƛǾŜƭȅΣ ǘƘŜ Ƴŀƴŀgement of the 

portfolio of trademarks of the Group and of the intellectual property rights of the 

Company, as well as those of its subsidiaries and Holdings and any services to the Group 

companies regarding these intellectual property rights; 

¶ the activities of a Group financing company, and as such, the provision of any type of 

financial assistance to the companies forming part of the Group; 

¶ and in general, all operations, whether financial, commercial, industrial, civil, property 

or securities operations, which may relate directly or indirectly to the above Company 

and to all similar or associated objects, as well as ones of a nature to favour directly or 

indirectly the objective pursued by the Company, its extension, its development and its 

asset base. 

19.2.2 Rights and obligations attached to the shares (article 11 of the By-Laws) 

Subject to the rights that would be granted to other categories of shares if established, each share entitles the 

holder to a share in profits and corporate assets proportional to the portion of the capital that it represents. 

In addition, it gives the right to vote and representation in general meetings, in accordance with law and the 

By-Laws. It does not carry a double voting right. 

Shareholders will bear losses only up to the amount of their contributions. 

The rights and obligations attached to each share follow the security with any holder. Ownership of a share 

automatically entails acceptance of the By-Laws and decisions of the Annual General Meeting of the Company. 

Whenever it is necessary to have several shares to exercise a certain right, the isolated shares less than the 

amount required to exercise the right do not give any right to their owners against the Company. In such case, 

the affected shareholders are responsible for regrouping the required number of shares to exercise the right. 

The extraordinary general meeting may decide to proceed with stock-splits and reverse stock-splits. 

19.2.3 Clauses of the By-Laws or internal regulations likely to have an impact on the 

occurrence of a change of control 

No stipulation of the By-Laws or of the internal regulations shall have the effect of delaying, deferring or 

presenting a change in the control of the Company.  
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20 MATERIAL AGREEMENTS 

20.1  Summary of material agreements 

a) Energy Storage Global Business Line  

Investment and Shareholders Agreement with FCA  

On 15th January 2021, NHOA Energy and NHOA S.A. signed an Investment and Shareholders Agreement for 

the acquisition by FCA of the 50.1% of the shares of F2MeS to which NHOA Energy and NHOA S.A. have 

contributed their pre-existing e-Mobility business. 

Post-transaction, FCA and NHOA Energy will exercise joint control over F2MeS thus resulting in the creation 

of a joint venture. In accordance with IFRS 10 requirements, NHOA fully consolidates. 

F2MeS thanks to a governance structure that gives to NHOA control on the technological roadmap and capex 

investment, pricing and strategic procurement and a casting vote on all other strategic aspects is fully 

consolidated by NHOA.  

Agreement with Contemporary Amperex Technology Co. Limited 

On 1 October 2021, NHOA Energy and Contemporary Amperex Technology Co. Limited entered into a 

long term supply agreement regulating the supply of certain products manufactured by Contemporary 

Amperex Technology Co. Limited and purchased by NHOA Energy. 

Agreement with Green Hydrogen Systems A/S  

On 6 May 2021, NHOA Energy entered into a supply agreement with Green Hydrogen Systems A/S for the 

design, engineering, supply, installation and commissioning of a complete hydrogen supply solution, consisting 

in HyProvideϰ electrolysers and inverters in a containerized solution to be integrated within the context of a 

ǊŜŦǳŜƭƭƛƴƎ ǎǘŀǘƛƻƴ ŦƻǊ ŦƻǊƪƭƛŦǘǎ ǿƘƛŎƘ ŀǊŜ ǇŀǊǘ ƻŦ ²ŀƭƳŀǊǘΩǎ ŘƛǎǘǊƛōǳǘƛƻƴ ŎŜƴǘǊŜ ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ ōƻǊƻǳƎƘ ƻŦ 

vǳƛƭƛŎǳǊŀΣ {ŀƴǘƛŀƎƻΣ /ƘƛƭŜΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ǾŀƭǳŜ ŀƳƻǳƴǘǎ ǘƻ ϵфоо ƪΦ 

On 6 August 2021, NHOA Energy entered into a service agreement with Green Hydrogen Systems A/S for the 

supply by the latter to the former of certain maintenance services to be performed on the abovementioned 

HyProvideϰ electrolysers and inverters package. 

Agreement with Freyr Battery Norway A.S. 

On 9 May 2022, NHOA Energy and Freyr Battery Norway A.S. entered into a conditional offtake agreement 

setting out some key terms and conditions regulating the potential future business relationship between the 

parties according to which NHOA Energy agrees to purchase a portion of Freyr Battery Norway A.S. upcoming 

products. 

b) E-mobility Global Business Line  

Assignment Agreement  

In the context of the Fast Reserve Project (Drosso Project), on March 16th, 2022, F2MeS and FCA entered 

into an assignment agreement, under which FCA assigned to F2MeS a contract, the Fast Reserve Contract, 

executed on January 13th, 2021, by and between FCA and Terna S.p.A. (a company energy provider that 

issued a tender on the Fast Reserve Project and awarded it to FCA), regulating the provision of certain 

logistic and grid interconnection services. 



   

 

 
  256 

 

Service Agreement with FCA Italy S.p.A. 

In the context of the Drosso Project, on December 21st, 2021, F2MeS entered into an agreement with 

FCA, regulating the provision of the above mentioned logistic and grid interconnection services, required 

to operate the V2G System developed by F2MeS in the Drosso Plant, pursuant to Drosso Project. 

Grant Agreement 

Following a positive outcome of a public funding application on the Drosso Project, F2MeS was awarded 

ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ ǿƛǘƘ ŀ ƎǊŀƴǘ ǊŜƎǳƭŀǘŜŘ ōȅ ŀƴ ŀƎǊŜŜƳŜƴǘ όǘƘŜ άDǊŀƴǘ !ƎǊŜŜƳŜƴǘέύ ŘŀǘŜŘ 

December 2nd, 2021. 

E-mobility Framework Agreement with Stellantis 

On December 27th, 2022, F2MeS entered into a Framework Agreement with FCA and PSA (Stellantis), 

regulating the main terms and conditions that, together with specific contracts agreed from time to time 

in detail, shall govern the provision by F2MeS to FCA and PSA of e-mobility products and services. 

 

C) EV Infrastructure Global Business Line   

 

Acquisition of Kilometer Low Cost S.A. 

On December 15th, 2022, Atlante acquired a 60% majority stake in Kilometer Low Cost S.A. όάY[/έύΣ ŦƻǊ 

ŀƴ Ŝǉǳƛǘȅ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƻ ǘƘŜ ǎŜƭƭŜǊǎ ƻŦ ŀǊƻǳƴŘ ϵпΦр Ƴƛƭƭƛƻƴ. Atlante has an option to acquire, and the 

selling shareholders an option to sell to Atlante, the remaining 40% by 2024 for an equity consideration 

ǊŀƴƎƛƴƎ ŦǊƻƳ ϵмΦт Ƴƛƭƭƛƻƴ ŀƴŘ ϵсΦ7 million depending on the achievement of specific targets in 2023. The 

closing of the transaction took place on February 9th 2022 after customary approvals and regulatory 

consent, including consent to the change of control by key stakeholders and clearance by the competent 

antitrust authorities. Prior to the acquisition, KLC demerged its previous activities in shared mobility 

ǎŜǊǾƛŎŜ ŀƴŘ 9± ǎǘŀǘƛƻƴǎΩ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻǇŜǊŀǘƛƻƴ ǘƻ ŦƻǊƳ ŀ ƴŜǿ ŎƻƳǇŀƴȅΥ YƛƭƻƳŜǘŜǊ [ƻǿ /ƻǎǘ LL 

{ŜǊǾƛœƻǎΣ {Φ!Φ όάY[/ {ŜǊǾƛŎŜǎέύΦ ¢ƘŜ ǎŜƭƭŜǊǎ ƻŦ Y[/ ǊŜǘŀƛƴed full ownership of KLC Services which will 

provide construction and operation services to KLC.  

 

Acquisition of Ressolar S.r.l. e-mobility business unit 

On 24 January 2023, Atlante acquired the e-mobility business unit of Ressolar S.r.l.. Pursuant to the 

acquisition contract, Ressolar will transfer this business unit to a newly established company, which will 

be sold 100% to Atlante. 

 

EPC and SAAS Agreements with Italiana Petroli S.p.A. 

On 14 July 2022, Atlante and Italiana Petroli S.p.A. have signed an EPC agreement, pursuant to which 

Atlante will have to proceed with the construction of five charging stations for IP. On the same date, 
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Atlante and IP signed a contract for the supply from Atlante to IP of a Charge Point Operation platform 

and an Energy Management System platform in software as a service mode. 

Mutual-interest agreement with Free to X S.r.l. 

After the winning by Free to X S.r.l., on 20 December 2021, of a tender lounched by Società per Azioni 

Esercizi Aeroportuali (S.E.A.), concerning the assignment of areas on airport grounds for the construction 

and management of "Superfast Charging Station" systems for recharging electric vehicles at the Milan 

Linate and Milan Malpensa airports, on 27 May 2022 Atlante and Free to X S.r.l. have signed a mutual-

ƛƴǘŜǊŜǎǘ ŀƎǊŜŜƳŜƴǘ όάŎƻƴǘǊŀǘǘƻ Řƛ ŎƻƛƴǘŜǊŜǎǎŜƴȊŀέύ ǇǳǊǎǳŀƴǘ ǘƻ ŀǊǘΦ нррп ƻŦ ǘƘŜ Lǘŀƭƛŀƴ /ƛǾƛƭ /ƻŘŜΣ 

concerning the division of profits and/or losses deriving from the contract signed by Free to X S.r.l. and 

SEA.  

CEF Grant Agreement 

The CEF programme was published by the European Commission with the aim of financing projects for 

sustainable mobility in the European territory.  

Atlante participated in the European public call for proposals by submitting two actions, one relating to 

Italy, France and Spain, and one relating to Portugal, and succeeded in obtaining the relevant funding for 

both. 

On 9 February 2023, Atlante and the European Climate, Infrastructure and Environment Executive Agency 

(CINEA) signed the grant agreement for the action in Italy, France and Spain worth EUR 19,040,000.00. 

The grant agreement for Portugal has been signed on 21 February 2023. 

Joint venture with ESTRA Energie S.r.l.  

On 18 January 2023, Atlante and Estra Energie S.r.l. entered into a contractual joint venture to evaluate 

commercial opportunities for the joint installation of charging stations in the territories of Tuscany, 

Umbria, Marche, Molise and Abruzzo. The agreement has a duration of one year, renewable at its end. 

20.2 Summary of agreements concluded under extraordinary conditions 

Framework Agreement with FCA Italy S.p.A. 

On 14 May 2019, ENGIE and FCA entered into a framework agreement in order to establish the terms and 

conditions governing the supply of e-Mobility products and related services. More specifically, ENGIE, directly 

and/or through its subsidiaries, among which ENGIE EPS S.A. (now NHOA S.A.), shall supply to FCA and its 

ǎǳōǎƛŘƛŀǊƛŜǎ 9±ǎΩ ŎƘŀǊƎƛƴƎ ǎǘŀǘƛƻƴǎ ŀƴŘ Ǌelated services in various European countries. 

The Framework Agreement includes, among others, the execution between FCA and its subsidiaries and ENGIE 

and its subsidiaries, among which ENGIE EPS S.A. (now NHOA S.A. and F2MeS starting from 12 April 2021), of 

a Dealers Supply and Service Agreement, as well as a B2C Supply and Service Agreement. The Framework 

Agreement with FCA, (including the Dealers Supply and Service Agreement and the B2C Supply and Service 

Agreement) will be valid for an initial period of 4 (four) years, from 14 May 2019 until 13 May 2023, with the 

possibility to evaluate a possible extension of such period.  
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Dealers Supply and Service Agreement with FCA  

ENGIE, directly and/or through its subsidiaries, among which ENGIE EPS S.A. (now NHOA S.A.), shall supply to 

C/! ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΣ 9±Ωǎ ŎƘŀǊƎƛƴƎ ǎǘŀǘƛƻƴǎ ŀƴŘ ŀŘŘƛǘƛƻƴŀƭ ǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜǎ ŘŜŘƛŎŀǘŜŘ ǘƻ C/!Φ 9ǳǊƻǇŜŀƴ 

Dealers are located in different European countries. NHOA S.A. (F2MeS starting from 12 April 2021) shall 

perform the obligations under the Dealers Supply and Service Agreement with regards to FCA European 

Dealers located in Sweden and Denmark. 

B2C Supply and Service Agreement with FCA  

ENGIE, directly and/or through its subsidiaries, among which ENGIE EPS S.A. (now NHOA S.A.), should supply 

to FCA and its subsidiaries wallbox charging stations and related services dedicated to FCA final costumer in 

several European countries. NHOA S.A. (F2MeS starting from 12 April 2021) shall undertake the performance 

of the obligations under the B2C Supply and Service Agreement in Denmark, Sweden, Austria, Czech Republic, 

Germany, Belgium, Slovakia, Switzerland and Poland. 

  



   

 

 
  259 

 

21 DOCUMENTS ACCESSIBLE TO THE PUBLIC 

/ƻǇƛŜǎ ƻŦ ǘƘƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘ ŀǊŜ ŀǾŀƛƭŀōƭŜ ŦǊŜŜ ƻŦ ŎƘŀǊƎŜ ŀǘ /ƻƳǇŀƴȅΩǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ 

located at 28, rue de Londres, 75009 Paris, France, as well as at the premises of the controlled Italian entity 

(NHOA Energy S.r.l.) located at Piazzale Lodi, 3 - 20137 Milan, Italy.  

¢Ƙƛǎ ¦ƴƛǾŜǊǎŀƭ wŜƎƛǎǘǊŀǘƛƻƴ 5ƻŎǳƳŜƴǘ Ƴŀȅ ŀƭǎƻ ōŜ ŎƻƴǎǳƭǘŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ όwww.nhoa.energy).  

During the validity period of this Universal Registration Document, the following documents (or a copy of these 

ŘƻŎǳƳŜƴǘǎύ Ƴŀȅ ōŜ ŎƻƴǎǳƭǘŜŘ ŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜΥ 

¶ the By-Laws of the Company; 

¶ all the minutes of Annual General Meetings, reports, letters and other documents, valuations and 

statements prepared by experts at the request of the Company, part of which is included or referred 

to in this Universal Registration Document; and 

¶ historical financial information contained or incorporated by reference in this Universal Registration 

Document.  

All of these legal and financial documents relating to the Company which must be made available to 

ǎƘŀǊŜƘƻƭŘŜǊǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴǎ ƛƴ ŦƻǊŎŜ Ƴŀȅ ōŜ ŎƻƴǎǳƭǘŜŘ ŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛce 

or at the premises of the controlled Italian entity.  

{ƛƴŎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ǿŜǊŜ ƭƛǎǘŜŘ ƻƴ ǘƘŜ ǊŜƎǳƭŀǘŜŘ ƳŀǊƪŜǘ ƻŦ 9ǳǊƻƴŜȄǘ tŀǊƛǎΣ ǊŜƎǳƭŀǘŜŘ ƛƴŦƻǊƳŀǘƛƻƴ 

within the meaning of the provisions of the AMF General Regulation is also available on the ComǇŀƴȅΩǎ ǿŜōǎƛǘŜ 

(www.nhoa.energy). 

The Company provides regular updates on its business and financial developments on an ad hoc basis, at the 

time of the Annual General Meeting and for the half-year and annual results and release quarterly Trading and 

Operational Updates.   

 

 

 

 

  

http://www.nhoa.energy/
http://www.nhoa.energy/
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22 REFERENCE TABLES  

CROSS-REFERENCE TABLE TO ANNEX I DELEGATED REGULATION (EU) 2019/980 

This reference table is based on the headings set out in Annex I (as referred to in Annex II) of Delegated 

Regulation (EU) 2019/980 of the Commission of 14 March 2019 and refers to the pages of this Universal 

Registration Document on which the relevant information can be found. 

Headings and subheadings as listed by Annexes 1 and 2 of Commission Delegated 

Regulation (EU) No. 2019/980 

Section numbers 

1. Person responsible 1 

1.1. Person responsible for the Universal Registration Document 1.1 

1.2. Declaration by the person responsible 1.2 

1.3. Statement or report attributed to a person as an expert n.a. 

1.4. Information from a third party n.a. 

1.5. Statement by the issuer n.a. 

2. Statutory auditors 2 

2.1. Information on statutory auditors 2.1 

2.2. Details in case of resignation, removal on non-reappointment of the statutory 

auditors 

n.a. 

3. Risk factors 3 

4. Information about the issuer 4 

4.1. Legal and commercial name of the issuer 4.1 

4.2. Place of registration, registration number and legal entity identifier (LEI) of 

the issuer 

4.2 

4.3. Date of incorporation and the length of life of the issuer 4.3 

4.4. Domicile and legal form of the issuer, applicable legislation, country of 

incorporation, address and telephone number of its registered office and website 

4.4 

5. Business overview 5.4; 5.5; 5.6; 5.7 

5.1. Principal activities 5.2 

5.2. Principal markets 5.5.3; 5.6.2; 5.7.3 

5.3. Important events in the development of the business 5.1; 5.2 

5.4. Strategy and objectives 5.8 
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5.5. Dependence on patents or licences, industrial, commercial or financial 

contracts or new manufacturing processes 

5.9 

5.6. Basis for any statements made by the issuer regarding its competitive position 5.5.7, 5.6.5, 5.7.5 

5.7. Investments 5.10 

5.7.3 Joint ventures and undertakings in which the issuer holds a proportion of the 

capital likely to have a significant effect on the assessment of its own assets and 

liabilities, financial position or profits and losses 

5.11 

рΦтΦп !ƴȅ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛǎǎǳŜǎ ǘƘŀǘ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ ƛǎǎǳŜǊΩǎ ǳǘƛƭƛǎŀǘƛƻƴ ƻŦ ǘƘŜ ǘŀƴƎƛōƭŜ 

fixed assets 

5.12 

6. Organisational structure 6 

6.1. Brief description 6.1 

6.2. List of significant subsidiaries 6.2.2 

7. Operating and financial review 7 

7.1. Financial situation 7.1, 7.2, 7.3 

7.2. Operating results 7.4, 7.5 

8. Capital resources 8 

8.1. LǎǎǳŜǊΩǎ ŎŀǇƛǘŀƭ ǊŜǎƻǳǊŎŜǎ 8.1.1 

8.2. {ƻǳǊŎŜǎ ŀƴŘ ŀƳƻǳƴǘǎ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ŎŀǎƘ Ŧƭƻǿǎ 8.1.2, 8.2 

8.3. Borrowing requirements and funding structure of the issuer 8.2.4, Annex 1. 

5.28 

8.4. Information regarding any restrictions on the use of capital resources that 

have materially affected, or could materially affect, the issuer's operations 

8.3 

8.5. Anticipated sources of funds 8.4 

9. Regulatory environment 9 

10. Trend information 10 

10.1. Most significant recent trends in production, sales and inventory, and costs 

and selling prices since the end of the last financial year. Any significant change in 

the financial performance of the Group or provide an appropriate negative 

statement.  

10.1 

10.2. Trends, uncertainties, demands, commitments or events that are reasonably 

likely to haǾŜ ŀ ƳŀǘŜǊƛŀƭ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ƛǎǎǳŜǊΩǎ ǇǊƻǎǇŜŎǘǎ ŦƻǊ ŀǘ ƭŜŀǎǘ ǘƘŜ ŎǳǊǊŜƴǘ 

financial year 

10.2 
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11. Profit forecast or estimates 11 

12. Administrative, management, supervisory bodies and senior management 12 

12.1. Administrative and management bodies 12.1 

12.2. Conflicts of interest 12.11 

13. Remuneration and benefits 13 

13.1. Amount of remuneration paid and benefits in kind  13.2 

13.2. Total amounts set aside or accrued by the issuer or its subsidiaries to provide 

pension, retirement, or seminal benefits 

13.2 

14. Board practices 14 

14.1. Date of expiry of the current terms of office 14.1, 12.1.2 

14.2. LƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ōƻŘƛŜǎΩ ǎŜǊǾƛŎŜ ŎƻƴǘǊŀŎǘǎ 

with the issuer 

14.2 

14.3. Information about the audit committee and remuneration committee 14.3, 14.3.1, 14.3.2 

14.4. Statement on the compliance of the current corporate governance regime 14.6 

14.5. Potential material impacts on the corporate governance, including future 

ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ōƻŀǊŘ ŀƴŘ ŎƻƳƳƛǘǘŜŜΩǎ ŎƻƳǇƻǎƛǘƛƻƴ 

14.7 

15. Employees 15 

15.1. Number of employees 15.1 

15.2. Shareholdings and stock options 15.2 

15.3. Description of any arrangements for involving the employees in the capital of 

the issuer 

15.3 

16. Major Shareholders 16 

16.1. {ƘŀǊŜƘƻƭŘŜǊǎ ƘƻƭŘƛƴƎ ƳƻǊŜ ǘƘŀƴ р҈ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ŎŀǇƛǘŀƭ ƻǊ ǾƻǘƛƴƎ ǊƛƎƘǘǎ 16.1 

16.2. Existence of different voting rights 16.3 

16.3. Control of the issuer 16.4 

16.4. Description of any arrangements, known to the issuer, the operation of which 

may at a subsequent date result in a change of control of the issuer 

16.5 

17. Related party transactions 17 

18. Financial ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ƛǎǎǳŜǊΩǎ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎΣ ŦƛƴŀƴŎƛŀƭ 

position and profits and losses 

18 

18.1. Historical financial information 18.1  
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18.2. Interim and other financial information 18.1  

18.3. Auditing of historical annual financial information 18.1  

18.4. Pro forma financial information n.a. 

18.5. Dividend policy 18.4 

18.6. Legal and arbitration proceedings 18.5 

18.7. {ƛƎƴƛŦƛŎŀƴǘ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ƛǎǎǳŜǊΩǎ ŦƛƴŀƴŎƛŀƭ ƻǊ ǘǊŀŘƛƴƎ Ǉƻǎƛǘƛƻƴ 18.6 

19. Additional information 19 

19.1. Share capital 19.1 

19.2. Memorandum and articles of association 19.2 

20. Material contracts 20 

21. Documents available 21 
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CROSS-REFERENCE TABLE TO THE ANNUAL FINANCIAL REPORT  

The following cross-reference table refers to the information presented in the annual financial report pursuant 

to articles L. 451-1-2 of the French Monetary and Financial Code and article 222-3 of the AMF General 

Regulation.  

N. Required information  Chapter(s)/Section (s) 

1. The company financial statements  

2. The Group consolidated financial statements 18.1, 18.2 

3. Management report (minimum information within the 

meaning of article 222-3 of the AMF's general 

regulations) 

(cf. cross-reference table to the 

management report at the 

following page) 

4. Statement of the parties responsible for the Annual 

Financial Report 

1.2 

5. {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ 

financial statements 

18.1, 18.2 

6. {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ 

statements 

18.1, 18.2 

7. {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ŦŜŜǎ Annex 1 par. 5.34 
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CROSS-REFERENCE TABLE TO THE MANAGEMENT REPORT INCLUDING THE GOVERNANCE REPORT 

This Universal Registration Document includes the elements of the management report referred to in articles 

L. 22-10-34 et seq. and L. 232-1 of the French Commercial Code and the report on corporate governance 

pursuant to Articles L. 225-37 et seq. of the French Commercial Code. The following cross-reference table 

refers to the extracts from the Universal Registration Document corresponding to the management report. 

N° and Required information Legislative or regulatory 

reference  

Chapter(s)/ Section 

(s) 

1.Situation and activity of the Group   

1.1 Situation of the Group over the past fiscal year 

and an objective and exhaustive analysis of changes 

in the business, results and financial situation of the 

company and of the group, and in particular the debt 

situation, in light of the volume and complexity of 

business. 

Articles L. 225-100-1, I., 

1°, L. 232- 1, II, L. 233-6 

and L. 233-26 of the 

French Commercial Code.  

5.2, 7.1, 7.2, 7.4 

1.2 Key indicators of a financial nature  Article L. 225-100-1, I., 2° 

of the French Commercial 

Code  

Annex 1 par. 1.3.8 

1.3 Key indicators of a non-financial nature relating to 

the specific activity of the company and the group 

especially, information relating to environmental and 

social issues 

Article L. 225-100-1, I., 2° 

of the French Commercial 

Code  

7.6 

1.4 Significant events, which have occurred between 

the date the fiscal year ended and the date on which 

the Management Report was drawn up 

Articles L.232.1, II and 

L.233-26 of the French 

Commercial Code 

7.3 

1.5 Identity of the main shareholders and holders of 

voting rights in general meetings and modifications 

occurred during the past fiscal year 

Article L.233-13 of the 

French Commercial Code 

16.2 

1.6 List of existing branches  Article L.232-1 of the 

French Commercial Code  

N.A. 

1.7 Significant equity stakes in companies with their 

registered office in France 

Article L.233-6 para.1 of 

the French Commercial 

Code  

16 

1.8 Disposal of shares by a company pursuant to 

article L.233-29 and L.233-30 of the French 

Commercial Code to adjust reciprocal shareholding 

Articles L. 233-29, L. 233-

30 et R. 233-19 of the 

French Commercial Code  

N.A. 
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мΦф CƻǊŜǎŜŜŀōƭŜ ǘǊŜƴŘǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀƴŘ ǘƘŜ 

DǊƻǳǇΩǎ ǎƛǘǳŀǘƛƻƴ ŀƴŘ ŦǳǘǳǊŜ outlook 

Articles L. 232-1, II and L. 

233-26 of the French 

Commercial Code  

10, 11 

1.10 Research and development activities  Articles L. 232-1, II and L. 

233-26 of the French 

Commercial Code  

5.3.1, 5.3.2, 5.3.3, 

5.3.4, 5.3.5 

мΦмм ¢ŀōƭŜ ǎƘƻǿƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǳƭǘǎ ŦƻǊ ŜŀŎƘ ƻŦ 

the last five fiscal years 

Article R.225-102 of the 

French Commercial Code  

7.5.3 

1.12 Information on payment terms of suppliers and 

customers 

Article D.441-4 of the 

French Commercial Code  

7.5.6 

1.13 Total amount of intercompany loans granted and 

statement by the statutory auditor 

Articles L. 511-6 and R. 

511-2-1-3 of the French 

Monetary and Financial 

Code  

17.1 and Annex 3 

2. Internal control and risk management    

2.1 Description of the main risks and uncertainties 

which are faced by the Company 

Article L. 225-100-1, I., 3° 

of the French Commercial 

Code  

3 

2.2 Financial risks related to the effects of climate 

change and presentation of the measures taken by 

the Company to reduce such risks by implementing a 

low-carbon strategy in all component of its business 

activity 

Article L.22-10-35,1° of 

the French Commercial 

Code  

5.12 

2.3 Main features of internal control and risk 

management procedures implemented by the 

company and the group for the preparation and 

processing of accounting and financial information 

Article L.22-10-35,2° of 

the French Commercial 

Code 

14.8 

2.4 Indications on the objectives and policy regarding 

the hedging for each main category of transactions 

and on the exposure to price, credit, liquidity and 

treasury risks, including the use of financial 

instruments  

Article L.225-100-1, 4° of 

the French Commercial 

Code 

3.3 and 14.8.3 

3. Report on Corporate Governance    

Information on compensation    
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3.1 Compensation policy of corporate officers Article L. 22-10-8, I., para. 

2 of the French 

Commercial Code  

13.1 

3.2 Remuneration and benefits of any kind paid 

during the fiscal year or granted in respect of the 

fiscal year to each corporate officer   

 Article L. 22-10-9, I., 1° of 

the French Commercial 

Code 

13.2, 13.3, 13.4, 13.5, 

13.6 

3.3 Relative proportion of fixed and variable 

compensation 

Article L. 22-10-9, I., 2° of 

the French Commercial 

Code  

13.5 and 13.6 

3.4 Use of the possibility to reclaim variable 

components of the compensation 

Article L. 22-10-9, I., 3° of 

the French Commercial 

Code  

N.A. 

3.5 Commitments of any kind made by the company 

for the benefit of its corporate officers corresponding 

to the components of compensation, indemnities, of 

benefits due or likely to be due as a result of the 

assumption, termination or change of their 

functions, or subsequent to the exercise thereof 

Article L. 22-10-9, I., 4° of 

the French Commercial 

Code 

13.1 

3.6 Compensation paid or granted by a company 

included in the scope of consolidation pursuant to 

article L.233-16 of the French Commercial Code 

Article L. 22-10-9, I., 5° of 

the French Commercial 

Code  

13.2, 13.3, 13.4, 13.5, 

13.6 

3.7 Ratio between the level of compensation of each 

corporate officer and the average and median 

ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ 

Article L. 22-10-9, I., 6° of 

the French Commercial 

Code  

13.7.1 

3.8 Annual changes in the compensation, company 

performances, average compensation of company 

employees and the above-mentioned ratios over the 

last five fiscal years  

Article L. 22-10-9, I., 7° of 

the French Commercial 

Code  

13.7.1 

3.9 Explanation of how the total compensation 

complies with the adopted compensation policy, 

including how it contributes to the long-term 

performance of the company, and how the 

performance criteria have been applied 

Article L. 22-10-9, I., 8° of 

the French Commercial 

Code  

13.7.1 

3.10 Manner in which the vote of the last ordinary 

ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ !ǊǘƛŎƭŜ [Φнн-10-

34 of the French Commercial Code was taken into 

account 

Article L. 22-10-9, I., 9° of 

the French Commercial 

Code  

13.2 
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3.11 Deviation from the procedure for the 

implementation of the compensation policy and all 

applied derogation 

Article L. 22-10-9, I., 10° of 

the French Commercial 

Code  

13.1 

3.12 Application of the provisions of the second 

paragraph of Article L. 225-45 of the French 

Commercial Code (suspension of the payment of 

directors' compensation in the event of failure to 

comply with the Board of Directors' diversity policy) 

Article L. 22-10-9, I., 11° of 

the French Commercial 

Code  

N.A. 

3.13 Attribution and conservation of options by the 

corporate officers 

Article L. 225-185 of the 

French Commercial Code  

N.A. 

3.14 Attribution and conservation of bonus shares to 

corporate officers 

Articles L. 225-197-1 and 

L. 22-10-59 of the French 

Commercial Code 

N.A. 

Information on governance    

3.15 List of all of the directorships and functions held 

at any company by each corporate officer during the 

fiscal year 

Article L. 225-37-4,1° of 

the French Commercial 

Code  

12.1.3 

3.16 Agreements entered into between a corporate 

officers or a significant shareholder and a subsidiary 

of the company 

Article L. 225-37-4,2° of 

the French Commercial 

Code  

17.2 

3.17 Summary table of currently valid delegations of 

ŀǳǘƘƻǊƛǘȅ ƎǊŀƴǘŜŘ ōȅ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ǿƛǘƘ 

respect to capital increases 

Article L. 225-37-4, 3° of 

the French Commercial 

Code  

19.1.5 

3.18 Terms and conditions for the exercise of the 

general management  

Article L. 225-37-4, 4° of 

the French Commercial 

Code  

12.13 

3.19 Composition, conditions for the preparation and 

organization of the work of the Board of Directors 

Article L. 22-10-10, 1° of 

the French Commercial 

Code 

12.1 and  12.3 

3.20 Information on how the Company seeks a 

balanced representation of men and women on the 

Board of Directors 

Article L. 22-10-10, 2° of 

the French Commercial 

Code  

12.1.4 

3.21 Limits set by the Board of Directors concerning 

the powers of the Chief Executive Officer, if any 

Article L. 22-10-10, 3° of 

the French Commercial 

Code  

12.13 
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3.22 Disclosure regarding the Corporate Governance 

Code to which the Company voluntarily refers, and 

ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ άŎƻƳǇƭȅ ƻǊ ŜȄǇƭŀƛƴέ ǇǊƛƴŎƛǇƭŜ  

Article L. 22-10-10, 4° of 

the French Commercial 

Code  

12.1 and 14.7 

оΦно tǊƻǾƛǎƛƻƴǎ ƎƻǾŜǊƴƛƴƎ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǇŀǊǘƛŎƛǇŀǘƛƻƴ 

ƛƴ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎǎ 

Article L. 22-10-10, 5° of 

the French Commercial 

Code  

16.3 

3.24 Evaluation procedure of agreements related to 

the ordinary course of business of the company 

Article L. 22-10-10, 6° of 

the French Commercial 

Code 

14.8 

3.25 Information regarding factors likely to have an 

impact in the event of a public takeover or exchange 

offer 

- structure of the share capital of the company; 

- statutory restrictions relative to voting rights 

and the transfer of shares, or clauses of agreements 

brought to the attention of the company pursuant to 

article L.233-11; 

- direct or indirect holdings in the share capital 

of the company of which it is aware in respect of 

articles L.233-7 and L.233-1; 

- list of holders of any securities with special 

control rights and their description, control 

mechanisms provided for in a possible shareholder 

system of the employees, when these control rights 

are not exercised by them 

- agreements between shareholders of which 

the company is aware and that can result in 

restrictions of the transfer of actions and on the 

exercise of the voting rights 

- applicable rules to the nomination and the 

replacement of the members of the Board of 

Directors and to the amendments of the bylaws of 

the company 

- powers of the Board of Directors, in particular 

with regard to the issue or the redemption of shares 

Article L. 22-10-11 of the 

French Commercial Code  

12.15 
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- agreements entered into by the company that 

are modified or terminated in the event of a change 

of control of the company, unless such disclosure, 

except cases of legal obligation to disclosure, would 

severely harm its interests 

- agreements providing compensation for the 

members of the Board of Directors or the employees; 

if they resign or are dismissed without real and 

serious cause or if their employment contract ends 

due to a public takeover or exchange offer  

4. Shareholding and share capital    

4.1 Structure, evolution of the share capital and 

crossing of thresholds 

Article L. 233-13 of the 

French Commercial Code  

16.2 and 19.1.7 

4.2 Purchase and sale by the Company of its own 

shares 

Article L. 225-211 of the 

French Commercial Code  

19.1.3 

пΦо 9ƳǇƭƻȅŜŜǎΩ ǎǘŀƪŜ ƛƴ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀǘ ǘƘŜ ƭŀǎǘ Řŀȅ 

of the fiscal year  

Article L. 225-102, para.1 

of the French Commercial 

Code  

15.2 

4.4 Any adjustments for share equivalents in the 

event of share buybacks or financial transactions  

Articles R. 228-90 and R. 

228-91 of the French 

Commercial Code  

N.A. 

4.5 Information on transactions by directors and 

related parties involving the CompanyΩǎ ǎƘŀǊŜǎ  

Article L. 621-18-2 of the 

French Commercial Code  

14.5 

4.6 Amount of dividends distributed for the previous 

three fiscal years 

Article 243 bis of the 

French Tax Code  

18.4 

5. Other information    

5.1 Complementary tax information Articles 223 quater and 

223 quinquies of the 

French Tax Code 

7.5.5 

5.2 Injunctions or financial sanctions for anti-trust 

practices 

Article L. 464-2 of the 

French Commercial Code  

N.A. 
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ANNEX 1 ς NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FY 2022 !b5 {¢!¢¦¢hw¸ !¦5L¢hw{Ω w9thw¢ 
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1. AUDIT REPORT TO CONSOLIDATED FINANCIAL STATEMENTS 
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Statutory !ǳŘƛǘƻǊǎΩ report 

on the consolidated financial statements 
 

 
For the year ended December 31, 2022 

 

 

 

This is a free translation into English of the statutory ŀǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎǎǳŜŘ ƛƴ 
French and it is provided solely for the convenience of English speaking users. 
¢Ƙƛǎ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ƛƴŎƭǳŘŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜǉǳƛǊŜŘ ōȅ 9ǳǊƻǇŜŀƴ regulation and French law, such as information about the 
appointment of the statutory auditors or verification of the information concerning the Group presented in the management report. 
This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable 
in France. 

 

¢ƻ ǘƘŜ bƘƻŀ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎΣ 

Opinion 

 
Lƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜƴƎŀƎŜƳŜƴǘ ŜƴǘǊǳǎǘŜŘ ǘƻ ǳǎ ōȅ ȅƻǳǊ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎǎΣ ǿŜ ƘŀǾŜ ŀǳŘƛǘŜŘ ǘƘŜ 

accompanying consolidated financial statements of Nhoa for the year ended December 31,2022. 

 
In our opinion, the consolidated financial statements give a true and fair view of the assets and liabilities and of the 

financial position of the Group as at December 31, 2022 and of the results of its operations for the year then ended in 

accordance with International Financial Reporting Standards as adopted by the European Union. 
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The audit opinion expressed above is consistent with our report to the Audit Committee. 

Basis for Opinion 

 
Audit Framework 

 
We conducted our audit in accordance with professional standards applicable in France. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 
Our responsibilities undŜǊ ǘƘƻǎŜ ǎǘŀƴŘŀǊŘǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ά{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ 

!ǳŘƛǘ ƻŦ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎέ ǎŜŎǘƛƻƴ ƻŦ ƻǳǊ ǊŜǇƻǊǘΦ 

 

Independence 

 
We conducted our audit engagement in compliance with independence requirements of the French Commercial Code 

(code de commerce) and the French Code of Ethics (code de déontologie ) for statutory auditors, for the period from 

January 1, 2022 to the date of our report, and specifically we did not provide any prohibited services referred to in 

Article 5(1) of Regulation (EU) No 537/2014. 

 

Justification of Assessments - Key Audit Matters 

 
In accordance with the requirements of Articles L. 823-9 and R. 823-7 of the French Commercial Code (code de 

commerce) relating to the justification of our assessments, we inform you of the key audit matters relating to risks of 

material misstatement that, in our professional judgment, were of most significance in our audit of the consolidated 

financial statements of the current period, as well as how we addressed those risks. 

 
These matters were addressed in the context of our audit of the consolidated financial statements as a whole, 

approved in the conditions mentioned above, and in forming our opinion thereon, and we do not provide a separate 

opinion on specific items of the consolidated financial statements. 

 

Valuation of the revenue from rendering services and construction contracts 

 

(Note 3.9.10 Recognition of revenues from rendering of services and construction contracts in the 2022 Consolidated 

Financial Statements Annex). 

 

Risk identified 

 
/ƻƳǇŀƴȅ ǊŜǾŜƴǳŜ ǘƻǘŀƭŜŘ ϵмспΦн ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ϵмро Ƴƛƭƭƛƻƴ ǊŜŎƻƎƴƛȊŜŘ ƻƴ ŀ ǇŜǊŎŜƴǘŀƎŜ ŎƻƳǇƭŜǘƛƻƴ ōŀǎƛǎ ƻŦ 

services and construction contracts. This revenue is recognized on a percentage completion basis when the criteria are 

met in accordance with IFRS 15. on these contracts for the provision of services is recognized according to the advance 

method on the basis of the costs incurred in relation to the budget. Sales recognized for progress are carried by 

subsidiaries: Nhoa Australia for 84.4 million euros, Nhoa Energy for 60.2 million euros, Nhoa LATAM for 5.1 
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million euros and Nhoa Americas for 3.2 million euros. 

 
 
 
 
 

We considered that the revenue recognition on a percentage completion basis to be a key audit matter as the 

estimated costs on these contracts are based on operating assumptions and budget monitoring performed by 

management and these estimates have a direct impact on the amount of revenue recognized in the consolidated 

financial statements. 

 

Our response 

 
We appreciated ourselves with the controls designed and theire application by Nhoa Energy and Nhoa Australia to 

measure the percentage completion of contracts. 

 
Our work mainly consisted in: 

 
¶ Analyze period contracts and accounting treatment for companies: Nhoa Energy, Nhoa Australia (one 

contract), Nhoa Americas and Nhoa LATAM at the year ended December 31, 2022 with contractual 

provisions and our understanding of the services provided; 

¶ Compare current and past estimates by project to ensure the reliability and robustness of the budget 

forecasting system and obtain documentation (contract addendum) for projects with current estimates 

different from previous estimates; 

¶ Review process of estimating the costs incurred of the reviewed contracts against the estimated costs 

controlled by management; 

¶ Verify the design and implementation of the controls implemented by the company to estimate costs; 

¶ Corroborate the analysis of the revised contracts with the estimated costs and the management 

review of Nhoa Energy,Nhoa Australia, Nhoa LATAM and Nhoa Americas; 

¶ Based on a selected sample of contracts, verifiy the correct application of the revenue measurement 

and recognition process and confirmed the existence of costs incurred at the reporting date; 

¶ Arithmetically control of the percentage completion adopted to determine revenue recognition, based 

on the ratio of costs incurred to total budgeted costs for each project selected; 

¶ Analyze the margin for each contract tested and verify the budget assumptions adopted by management 

to ensure the relevance of total budgeted costs and losses to completion identified on onerous contracts 

with respect to outstanding work on the projects; 

¶ Assess the appropriateness of revenue recognition disclosures in the consolidated financial statements. 

 
Recognition of assets in respect of developments 

 

(Note 3.9.5 and 5.15 άLƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎέ to the 2022 consolidated financial statements). 
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Risk identified 

 
As at December 31, 2022, the intangible assets arising from development expenses represented a net carrying value of 

ϵмлΣу Ƴƛƭƭƛƻƴ ŎŀǊǊƛŜŘ ōȅ bƘƻŀ 9ƴŜǊƎȅ ŀƴŘ CǊŜŜнaƻǾŜ Ŝ{ƻƭǳǘƛƻƴǎΦ 
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As indicated in the notes « 3.9.5 Intangible assets » of the consolidated financial statements, the Nhoa group 

immobilizes its development costs as long as they strictly meet the capital requirements defined in IAS 38 and it is 

likely that the developed project will generate future economic benefits. 

 
The recognition of development costs is considered a key audit matter due to the judgment exercised by Management 

to assess: 

 

ω compliance with all the conditions necessary for the capitalization of the corresponding costs; 

ω the valuation of costs likely to be capitalized in respect of project development phases once annually. 

 
 

Our response 

 
Our work mainly consisted in: 

 
ω Review the controls designed and implemented by Nhoa Energy and Free2Move eSolutions to 

measure development costs that may be capitalized; 

ω Review the process to identify projects under development; 

ω Verify the technical feasibility necessary for project completion through interviews with project 
managers; 

ω Verify the intention of Nhoa Energy and FREE2MOVE eSolutions to complete and sell the intangible 
asset; 

ω Check the availability of appropriate resources (technical, financial and other) to complete the 

development and to use or sell the capital asset; 

ω Carry out arithmetic controls. 

 
 

Specific verifications 

 
We have also performed, in accordance with professional standards applicable in France, the specific verifications 

ǊŜǉǳƛǊŜŘ ōȅ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǇŜǊǘŀƛƴƛƴƎ ǘƻ ǘƘŜ DǊƻǳǇ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ 

management report. 

 
We have no matters to report as to its fair presentation and its consistency with the consolidated financial statements. 

 

Other Legal and Regulatory Verifications or Information 

 
Format of presentation of the consolidated financial statements intended to be included in the annual financial 

report 

 
We have also verified, in accordance with the professional standard applicable in France relating to the procedures 

performed by the statutory auditor relating to the annual and consolidated financial statements presented in the 

European single electronic format, that the presentation of the consolidated financial statements intended to be 
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included in the annual financial report mentioned in Article L. 451-1-2, I of the French Monetary and Financial Code 

(code monétaire  et  financier ), prepared under the responsibility of the Chairman and Chief Executive Officer, 

complies with the single electronic format defined in the European Delegated Regulation No 2019/815 of December 

17, 2018. As it relates to consolidated financial statements, our work includes verifying that the tagging of these 

consolidated financial statements complies with the format defined in the above delegated regulation. 

 
Based on the work we have performed, we conclude that the presentation of the consolidated financial statements 

intended to be included in the annual financial report complies, in all material respects, with the European single 

electronic format. 

 
We have no responsibility to verify that the consolidated financial statements that will ultimately be included by your 

company in the annual financial report filed with the AMF are in agreement with those on which we have performed 

our work. 

 

Appointment of the Statutory Auditors 

 
²Ŝ ǿŜǊŜ ŀǇǇƻƛƴǘŜŘ ŀǎ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎ ƻŦ bƘƻŀ ōȅ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ƘŜƭŘ ƻƴ aŀǊŎƘ сΣ нлмр ŦƻǊ w.. .ǳǎƛƴŜǎǎ 

advisors and on July 1, 2020 for Deloitte & Associés. 

 
As of December 31, 2022, Deloitte & Associés and RBB Business advisors were in the 3nd and 8th year of total 

uninterrupted engagement. 

 

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements 

 
Management is responsible for the preparation and fair presentation of the consolidated financial statements in 

accordance with International Financial Reporting Standards as adopted by the European Union, and for such internal 

control as management determines is necessary to enable the preparation of consolidated financial statements that 

are free from material misstatement, whether due to fraud or error. 

 
Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ aŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless it is expected to liquidate the Company or to cease operations. 

 
The Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of internal 

control and risk management systems and, where applicable, its internal audit, regarding the accounting and financial 

reporting procedures. 

 
The consolidated financial statements were approved by the Board of Directors. 
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Statutory !ǳŘƛǘƻǊǎΩ Responsibilities for the Audit of the Consolidated Financial Statements 

 
Objectives and audit approach 
 

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain reasonable assurance 

about whether the consolidated financial statements as a whole are free from material misstatement. Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with professional 

standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements. 

 
As specified in Article L. 823-10-1 of the French Commercial Code (code de commerce), our statutory audit does not 

include assurance on the viability of the Company or the quality of management of the affairs of the Company. 

 
As part of an audit conducted in accordance with professional standards applicable in France, the statutory auditor 

exercises professional judgment throughout the audit and furthermore: 

 

ω Identifies and assesses the risks of material misstatement of the consolidated financial statements, 

whether due to fraud or error, designs and performs audit procedures responsive to those risks, and 

obtains audit evidence considered to be sufficient and appropriate to provide a basis for his opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control; 

ω Obtains an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the internal control; 

¶ Evaluates the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management in the consolidated financial statements; 

Assesses the appropriatenesǎ ƻŦ ƳŀƴŀƎŜƳŜƴǘΩǎ ǳǎŜ ƻŦ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ŀƴŘΣ ōŀǎŜŘ 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 

ǘƘŀǘ Ƴŀȅ Ŏŀǎǘ ǎƛƎƴƛŦƛŎŀƴǘ Řƻǳōǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ going concern. This assessment 

is based on the audit evidence obtained up to the date of his audit report. However, future events or 

conditions may cause the Company to cease to continue as a going concern. If the statutory auditor 

concludes that a material uncertainty exists, there is a requirement to draw attention in the audit report 

to the related disclosures in the consolidated financial statements or, if such disclosures are not 

provided or inadequate, to modify the opinion expressed therein; 

¶ Evaluates the overall presentation of the consolidated financial statements and assesses whether these 

statements represent the underlying transactions and events in a manner that achieves fair 
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presentation; 

¶ Obtains sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the consolidated financial statements. The 

statutory auditor is responsible for the direction, supervision and performance of the audit of the 

consolidate financial statements and for the opinion expressed on these consolidated financial 

statements. 

 
 

Report to the Audit Committee 
 

We submit a report to the Audit Committee which includes in particular a description of the scope of the audit and 

the audit program implemented, as well as the results of our audit. We also report, if any, significant deficiencies in 

internal control regarding the accounting and financial reporting procedures that we have identified. 

 
Our report to the Audit Committee includes the risks of material misstatement that, in our professional judgment, 

were of most significance in the audit of the consolidated financial statements of the current period and which are 

therefore the key audit matters that we are required to describe in this report. 

 
We also provide the Audit Committee with the declaration referred to in Article 6 of Regulation (EU) no. 537-2014, 

confirming our independence pursuant to the rules applicable in France as defined in particular by Articles L.822-10 

to L.822-14 of the French Commercial Code and in the French Code of ethics for statutory auditors. Where 

appropriate, we discuss with the Audit Committee the risks that may reasonably be thought to bear on our 

independence, and the related safeguards. 

 
 

 
                                            Paris and Paris-La Défense, April 26, 2023 

                                          The Statutory Auditors 

RBB Business advisors Deloitte & Associés 
 
 
 
 

 
Marc BAIJOT Benjamin HADDAD 
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2. CONSOLIDATED FINANCIAL STATEMENTS 

The following statements have been examined by the Board of Directors of 28th March 2023. 
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2.1. Consolidated Income Statement 

 
 
 
 

CONSOLIDATED INCOME STATEMENT 
(amounts in K Euro) 

NOTES 31/12/2022 31/12/2021* 

Revenues   164.220 27.860 

Other Income including non recurring   1.466 2.348 

TOTAL REVENUES AND OTHER INCOME (including non recurring income) 5.1 165.686 30.208 

Cost of goods sold 5.2 (150.627) (24.167) 

GROSS MARGIN FROM SALES (including non recurring income)   15.059 6.041 

% on Revenues and other income   9,1% 20,0% 

Personnel costs 5.3 (30.617) (14.733) 

Other operating expenses 5.4 (17.383) (4.511) 

EBITDA excluding Stock Option and Incentive Plans  
expenses, including non recurring income (1) 

5.5 (32.941) (13.204) 

Amortization and depreciation 5.6 (7.022) (4.889) 

Impairment and write down 5.7 (5.977) (579) 

Non recurring expenses and Integration costs 5.8 (2.829) (4.045) 

Stock options and Incentive plans 5.9 (1.596) (5.204) 

EBIT 5.10 (50.364) (27.922) 

Net financial income and expenses 5.11 (3.851) (509) 

Income Taxes 5.12 1.971 11 

NET INCOME (LOSS) 5.13 (52.244) (28.419) 

Attributable to:     
Equity holders of the parent company   (38.577) (27.213) 

Non-controlling interests   (13.668) (1.206) 

Basic earnings per share   (1,51) (1,97) 

Weighted average number of ordinary shares outstanding   25.534 13.831 

Diluted earnings per share   (1,51) (1,97) 

(1)  EBITDA excluding Stock Option and Incentive Plans expenses is not defined by IFRS. It is defined in notes 5.5 of the  Consolidated Financial 
Statements  

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements  
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2.2. Consolidated Statement of Other Comprehensive Income 

 
 

OTHER COMPREHENSIVE INCOME 
(amounts in K Euro)  

  31/12/2022 31/12/2021* 

 NET INCOME (LOSS)    (38.577) (27.213) 

 Exchange differences on translation of foreign operations and other differences    511 (34) 

 Other comprehensive income not to be reclassified to profit or loss in subsequent periods 
(net of tax)  

  (40) 8 

 Actuarial gain and (losses) on employee benefits     439 52 

 Other comprehensive income (loss) for the year, net of tax    910 26 

 Total comprehensive income for the year, net of tax    (37.667) (27.187) 

 Attributable to Equity holders of the parent company    (37.667) (27.187) 

            *The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements   
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2.3. Consolidated Balance Sheet 

 
  

ASSETS 
(amounts in K Euro)  

NOTES 31/12/2022 31/12/2021* 

 Property, plant and equipment  5.14 52.068 20.142 

 Intangible assets  5.15 15.418 14.725 

 Other non current financial assets  5.17 13.144 16.904 

 Other non current assets   60 60 

 TOTAL NON CURRENT ASSETS    80.690 51.831 

 Trade and other receivables  5.18 28.487 18.913 

 Contract assets  5.19 16.770 5.716 

 Inventories  5.20 18.099 3.483 

 Other current assets  5.21 29.753 22.092 

 Current financial assets  5.21 18.495 7.887 

 Cash and cash equivalent  5.22 47.386 122.810 

 TOTAL CURRENT ASSETS    158.990 180.901 

 TOTAL ASSETS    239.681 232.732 

    
 EQUITY AND LIABILITIES 
(amounts in K Euro)  

NOTES 31/12/2022 31/12/2021*  

 Issued capital  5.23 5.107 5.107 

 Share premium  5.23 180.589 180.589 

 Other Reserves  5.23 5.073 4.008 

 Retained Earnings  5.23 (93.843) (67.066) 

  Profit (Loss) for the period   5.23 (38.577) (27.213) 

 TOTAL GROUP EQUITY    58.349 95.425 

 Minorities interest  5.23 5.749 19.291 

 TOTAL EQUITY  5.23 64.098 114.716 

 Severance indemnity reserve and Employees' benefits  5.24 2.636 2.207 

 Non current financial liabilities   5.28 3.922 22.466 

 Other non current liabilities  5.27 15.867 10.258 

 Non current deferred tax liabilities  5.25 16 16 

 TOTAL NON CURRENT LIABILITIES    22.441 34.948 

 Trade payables  5.26 61.920 23.825 

 Other current liabilities   5.27 33.126 20.420 

 Current financial liabilities  5.28 58.096 38.823 

 TOTAL CURRENT LIABILITIES    153.141 83.068 

 TOTAL EQUITY AND LIABILITIES    239.681 232.732 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated 
Financial Statements 
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2.4 Consolidated Statement of Changes in Equity 

CONSOLIDATED STATEMENT OF  
CHANGES IN EQUITY 
(amounts in K Euro) 
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 Net Equity as of 31 December 2020  2.553 48.148 4.969 (570) (52.140) (14.815) (11.854) - (11.854) 

 Previous year result allocation  - - - 71 (14.886) 14.815 - - - 

 Shareholder's capital increase  2.553 132.442 - - - - 134.995 - 134.995 

 Change in consolidation perimenther  - - - (522) 3 - (519) - (519) 

 Other movements  - - - 0 (10) - (10) - (10) 

 Non controlling interests  - - - - - - - 20.497 20.497 

 Loss for the period  - - - - - (27.213) (27.213) (1.206) (28.419) 

 Total comprehensive income  - - - 60 (34) - 26 - 26 

 Net Equity as of 31 December 2021*  5.107 180.589 4.969 (961) (67.066) (27.213) 95.425 19.291 114.716 

 Previous year result allocation  -  - - 35 (27.248) 27.213   (19.291) -  

 Change in consolidation perimenther  - - - (576) - - (576) - (576) 

 Other movements  - - - 1.166 - - 1.166 - 1.166 

 Non controlling interests  - - - - - - - 19.417 19.417 

 Loss for the period  - - - - - (38.577) (38.577) (13.668) (52.244) 

 Total comprehensive income  - - - 439 471 - 910 - 910 

 Net Equity as of 31 December 2022  5.107 180.589 4.969 104 (93.843) (38.577) 58.349 5.749 64.098 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements      
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2.5. Consolidated Statement of Cash Flows 

CASH FLOW STATEMENT 
(amounts in K Euro)  

NOTES 31/12/2022 31/12/2021* 

 Net Income or Loss  5.13 (52.244) (28.419) 

 Income Taxes  5.12 (1.971) - 

 Amortisation and depreciation  5.6 7.022 5.199 

 Impairment and write down  5.7 5.977 270 

 Stock option and incentive plans impact  5.9 1.596 5.204 

 Defined Benefit Plan  5.24 428 (2.719) 

 Non-cash variation in equity opening    1.065 52 

 Non-cash variation in bank accounts    151 - 

 Working capital adjustments        

 Decrease (increase) in tax assets  5.21 100 (187) 

 Decrease (increase) in trade and other receivables and prepayments   5.18,5.19 (35.889) (31.173) 

 Decrease (increase) in inventories  5.20 (14.616) (1.494) 

 Increase (decrease) in trade and other payables  5.26 47.580 30.583 

 Increase (decrease) in non current assets and liabilities  5.17,5.27 461 (17.361) 

 Net cash flows from operating activities    (40.341) (40.045) 

       

 Investments        

 Net Decrease (Increase) in intangible assets  5.15 (8.097) (9.144) 

 Net Decrease (Increase) in tangible assets  5.14 (34.437) (13.501) 

 Changes in consolidation perimether    - (6.429) 

 Net cash flows from investments activities    (42.535) (29.074) 

   
  

 Financing        

 Increase  (decrease) in bank debts  5.29 729 36.083 

 Shareholders cash injection    - 134.995 

 Minorities cash injection    7.600 8.300 

 Decrease (increase) in current financial assets  5.21 (5.908) - 

Decrease (increase) in non-current financial assets   (940) - 

 Translation differences  5.23 511 (34) 

Lease liabilities   5.459 8.654 

 Net cash flows from financing activities     7.452 187.998 

 Net cash and cash equivalent at the beginning of the period    122.810 3.931 

 NET CASH FLOW FOR THE PERIOD    (75.424) 118.880 

 NET CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD     47.386 122.810 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated 
Financial Statements   
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2.6. Restatement of Consolidated Financial Statements  

Following some controls on certain bill and hold agreements executed by F2MeSolutions, end of October 

2022, F2MeSolutions became aware of accounting errors in term of cut-off exercise related to revenue 

recognition.  

NHOA and Stellantis, in their role of shareholders of F2MeSolutions, promptly started a financial audit 

and engaged leading forensic independent experts in order to conduct an internal investigation. 

Those controls revealed errors related to the recognition of revenues by the GBL e-Mobility for Fiscal Year 

2021 and the first nine months of 2022. 

F2MeSolutions made a restatement of its statutory balance sheet for Fiscal Year 2021. Consequently, 

NHOA restated, in accordance with IAS 8, the comparative amounts for 2021 in the financial statements 

for the year ended on December 31, 2022. 

F2MeSolutions, as well as NHOA, already started the implementation of an action plan to strengthen 

preventive and detective controls. 

 

The effect of this restatement on the 2021 income statement is as follows: 

 
CONSOLIDATED INCOME STATEMENT 
(amounts in K Euro) 

31/12/2021  
Published 

Restatement 
31/12/2021 

Restated 

Revenues 30.598 2.738 27.860 

Other Income including non recurring 2.348 - 2.348 

TOTAL REVENUES AND OTHER INCOME (including non recurring income) 32.946 2.738 30.208 

Cost of goods sold (25.896) (1.729) (24.167) 

GROSS MARGIN FROM SALES (including non recurring income) 7.050 1.009 6.041 

% on Revenues and other income 21,4%   20,0% 

Personnel costs (14.733) - (14.733) 

Other operating expenses (4.511) - (4.511) 

EBITDA excluding Stock Option and Incentive Plans  
expenses, including non recurring income (1) 

(12.195) 1.009 (13.204) 

Amortization and depreciation (4.889) - (4.889) 

Impairment and write down (579) - (579) 

Non recurring expenses and Integration costs (4.045) - (4.045) 

Stock options and Incentive plans (5.204) - (5.204) 

EBIT (26.913) 1.009 (27.922) 

Net financial income and expenses (509) - (509) 

Income Taxes 11 - 11 

NET INCOME (LOSS) (27.410) 1.009 (28.419) 

Attributable to:   -  
Equity holders of the parent company (26.710) 504 (27.213) 

Non-controlling interests (700) 506 (1.206) 

Basic earnings per share (1,93)   (1,97) 

Weighted average number of ordinary shares outstanding 13.831   13.831 

Diluted earnings per share (1,93)   (1,97) 

(1)  EBITDA excluding Stock Option and Incentive Plans expenses is not defined by IFRS. It is defined in notes 5.5 of the  Consolidated Financial 
Statements  
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The effect of this restatement on the 2021 statement of other comprehensive income is as follows: 
 
OTHER COMPREHENSIVE INCOME 
(amounts in K Euro)  

31/12/2021  
Published 

Restatement 
31/12/2021 

Restated 

 NET INCOME (LOSS)  (26.710) 504 (27.213) 

 Exchange differences on translation of foreign operations and other differences  (34) - (34) 

 Other comprehensive income not to be reclassified to profit or loss in subsequent 
periods (net of tax)  

8 - 8 

 Actuarial gain and (losses) on employee benefits   52 - 52 

 Other comprehensive income (loss) for the year, net of tax  26 - 26 

 Total comprehensive income for the year, net of tax  (26.683) 504 (27.187) 

 Attributable to Equity holders of the parent company  (26.683) 504 (27.187) 
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The effect of this restatement on the 2021 balance sheet is as follows: 
 

ASSETS 
(amounts in K Euro)  

31/12/2021  
Published 

Restatement 
31/12/2021 

Restated 

 Property, plant and equipment  20.142 - 20.142 

 Intangible assets  14.725 - 14.725 

 Other non current financial assets  16.904 - 16.904 

 Other non current assets  60 - 60 

 TOTAL NON CURRENT ASSETS  51.831 - 51.831 

 Trade and other receivables  18.913 - 18.913 

 Contract assets  5.716 - 5.716 

 Inventories  3.483 - 3.483 

 Other current assets  22.092 - 22.092 

 Current financial assets  7.887 - 7.887 

 Cash and cash equivalent  122.810 - 122.810 

 TOTAL CURRENT ASSETS  180.901 - 180.901 

 TOTAL ASSETS  232.732 - 232.732 

    
 EQUITY AND LIABILITIES 
(amounts in K Euro)  

31/12/2021  
Published 

Restatement 
31/12/2021 

Restated 

 Issued capital  5.107 - 5.107 

 Share premium  180.589 - 180.589 

 Other Reserves  4.008 - 4.008 

 Retained Earnings  (67.066) - (67.066) 

  Profit (Loss) for the period   (26.710) 504 (27.213) 

 TOTAL GROUP EQUITY  95.929 504 95.425 

 Minorities interest  19.797 506 19.291 

 TOTAL EQUITY  115.726 1.009 114.716 

 Severance indemnity reserve and Employees' benefits  2.207 - 2.207 

 Non current financial liabilities   22.466 - 22.466 

 Other non current liabilities  10.258 - 10.258 

 Non current deferred tax liabilities  16 - 16 

 TOTAL NON CURRENT LIABILITIES  34.948 - 34.948 

 Trade payables  25.554 1.729 23.825 

 Other current liabilities   17.682 (2.738) 20.420 

 Current financial liabilities  38.823 - 38.823 

 Income tax payable  - - - 

 TOTAL CURRENT LIABILITIES  82.059 (1.009) 83.068 

 TOTAL EQUITY AND LIABILITIES  232.732 - 232.732 
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The effect of this restatement on the 2021 statement of changes in equity is as follows: 
 
 

CONSOLIDATED STATEMENT OF  
CHANGES IN EQUITY 
(amounts in K Euro) 
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 Net Equity as of 31 December 2020  2.553 48.148 4.969 (570) (52.140) (14.815) (11.854) - (11.854) 

 Previous year result allocation  - - - 71 (14.886) 14.815 - - - 

 Shareholder's capital increase  2.553 132.442 - - - - 134.995 - 134.995 

 Change in consolidation perimenther  - - - (522) 3 - (519) - (519) 

 Other movements  - - - - (10) - (10) - (10) 

 Non controlling interests  - - - - - - - 20.497 20.497 

 Loss for the period  - - - - - (26.710) (26.710) (700) (27.410) 

 Total comprehensive income  - - - 60 (34) - 26 - 26 

 Net Equity as of 31 December 2021 Published  5.107 180.589 4.969 (961) (67.066) (26.710) 95.929 19.797 115.726 

 Restatement  - - - - - 504 504 506 1.009 

 Net Equity as of 31 December 2021 Restated  5.107 180.589 4.969 (961) (67.066) (27.213) 95.425 19.291 114.716 
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The effect of this restatement on the 2021 statement of cash flows is as follows: 
 

CASH FLOW STATEMENT 
(amounts in K Euro)  

31/12/2021  
Published 

Restatement 
31/12/2021 

Restated 

 Net Income or Loss  (27.410) 1.009 (28.419) 

 Amortisation and depreciation  5.199 - 5.199 

 Impairment and write down  270 - 270 

 Stock option and incentive plans impact  5.204 - 5.204 

 Defined Benefit Plan  (2.719) - (2.719) 

 Non-cash variation in equity opening  52 - 52 

 Working capital adjustments       

 Decrease (increase) in tax assets  (187) - (187) 

 Decrease (increase) in trade and other receivables and prepayments   (31.173) - (31.173) 

 Decrease (increase) in inventories  (1.494) - (1.494) 

 Increase (decrease) in trade and other payables  29.574 (1.009) 30.583 

 Increase (decrease) in non current assets and liabilities  (17.361) - (17.361) 

 Net cash flows from operating activities  (40.045) - (40.045) 

        

 Investments        

 Net Decrease (Increase) in intangible assets  (9.144) - (9.144) 

 Net Decrease (Increase) in tangible assets  (13.501) - (13.501) 

 Changes in consolidation perimether  (6.429) - (6.429) 

 Net cash flows from investments activities  (29.074) - (29.074) 

  
   

 Financing  
      

 Increase  (decrease) in bank debts  36.083 - 36.083 

 Shareholders cash injection  134.995 - 134.995 

 Minorities cash injection  8.300 - 8.300 

 Translation differences  (34) - (34) 

Lease liabilities 8.654 - 8.654 

 Net cash flows from financing activities   187.998 - 187.998 

 Net cash and cash equivalent at the beginning of the period  3.931 - 3.931 

 NET CASH FLOW FOR THE PERIOD  118.880 - 118.880 

 NET CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD   122.810 . 122.810 
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3. ACCOUTING STANDARDS AND METHODS 

 

¢ƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ǊŜŦƭŜŎǘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎƛǘǳŀǘƛƻƴ ƻŦ bIh! {Φ!Φ όǘƘŜ ά/ƻƳǇŀƴȅέύ ŀƴŘ 

its subsidiaries. 

3.1. Accounting Principles and method evolution 

In accordance with the European Regulation on international accounting standards dated 19 July 2002, the 

DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ ŀǎ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ 

International Accounting Standards Board (IASB) and endorsed by the European Union. The Group presented 

its Consolidated Financial Statements in euro, prepared in accordance with IFRS as issued by the IASB and 

adopted by the European Union. 

Except for the following changes, accounting rules and methods are the same as those applied in 2021 Annual 

Consolidated Financial Statements.  

As of 31 December 2022, the following new accounting principles shall be applied mandatorily for the first 

time by companies reporting under IFRS. 

3.1.1 New methods 

Amendments to IFRS 16 - Covid-19-Related Rent Concessions beyond 30 June 2021  

 

On 28 May 2020, the IASB issued amendments to IFRS 16, which provide relief for lessees in accounting for 

rent concessions granted as a direct consequence of COVID-19. 

On 31 March 2021, the IASB amended IFRS 16 further to extend the time limit for one of the criteria that must 

be met in order for a lessee to apply the practical expedient to a rent concession. 

 

Amendments to IAS 19 ς Employee benefits 

 

On 25 March 2021, the International Accounting Standards Board (IASB) published Exposure Draft 

ED/2021/3 Disclosure Requirements in IFRS Standards ς A Pilot Approach that includes amendments to IAS 19 

Employee benefits. 

The proposed amendments to IAS 19 specify overall disclosure objectives separately for defined benefit plans, 

defined contribution plans, termination benefits etc. Specific disclosure objectives and items of information 

are provided for defined benefit plans, multiemployer plans and defined benefit plans that share risks between 

entities under common control. 

 

IFRS 17 Insurance contracts replaces IFRS 4 ς effective from 1 January 2021 

 

https://www.ifrs.org/news-and-events/news/2021/03/iasb-proposes-a-new-approach/
https://www.ifrs.org/news-and-events/news/2021/03/iasb-proposes-a-new-approach/
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IFRS 17 requires a company to measure insurance contracts using updated estimates and assumptions that 

reflect the timing of cash flows and any uncertainty relating to insurance contracts.  This requirement will 

ǇǊƻǾƛŘŜ ǘǊŀƴǎǇŀǊŜƴǘ ǊŜǇƻǊǘƛƴƎ ŀōƻǳǘ ŀ ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ŀƴŘ ǊƛǎƪΦ   

IFRS 17 requires a company to recognise profits as it delivers insurance services (rather than when it receives 

premiums) and to provide information about insurance contract profits the company expects to recognise in 

the future.  This information will provide metrics that can be used to evaluate the performance of insurers and 

how that performance changes over time. 

 

The amendments, applicable as from 2021, have no significant impact on these statements. 

3.1.2 Impacts of COVID-19 

In the context of the health crisis, special care has been taken by the Group in determining the accounting 

treatments applicable to the main issues and impacts of said crisis, for which the IFRS accounting principles 

have been applied consistently with those previously used, particularly in relation to: 

¶ Impairment losses on non-financial assets 

Considering the COVID-19 pandemic, the Group assessed whether its non-financial     assets, in 

particular goodwill and equity-accounted investments, could be impaired. The Group carried out 

an analysis of indicators of potential impairment, in accordance with the provisions of IAS 36 ς 

Impairment of Assets. If necessary, an impairment test would have been carried out to compare 

the carrying amount and the recoverable amount of the cash-generating units in question. 

¶ Impairment losses on financial assets: counterparty risk and expected credit losses. 

The COVID-19 crisis gives rise to a potentially increased credit risk and may therefore affect the 

amount of impairment losses to be recognized in respect of expected credit losses. The Group 

has therefore monitored payment receipts and counterparty risk more closely. 

¶ Provisions 

The Group reviewed whether any current obligations were likely to give rise to the recognition 

of provisions, particularly for onerous contracts. 

¶ Subsequent events 

Given the uncertainties related to the health crisis and the constantly changing environment, the 

Group paid particular attention to events that occurred during the period from 31 December 

2022 until the approval of the financial statements by the Board of Directors. 

3.1.3 Impacts of Ukraine Crisis 

As of 24 February 2022, the geopolitical crisis in Eastern Europe has intensified, with the Russian invasion of 

Ukraine. The war between the two countries continues to evolve as military activity proceeds and further 

sanctions are imposed with an immediate reflection in human terms for the populations involved and, 
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increasingly, also on economic and global financial markets, including issues such as rising inflation and 

disruption to the global supply chain.  

In this context, NHOA, while not having direct operations in the affected countries, has carefully considered 

potential indirect risks, including:  

- Disruption or criticality in the supply chain; 

- Volatility in commodity and currency prices; 

- Disruptions in banking systems and capital markets; 

- Cyber attacks. 

While NHOA has no direct exposure to Ukraine or Russia, it could potentially be affected by the general 

economic uncertainty and negative impacts on the global economy and major financial markets resulting from 

the war. 

3.1.4 Risks associated with foreign exchange rate 

NHOA expects to be increasingly exposed to the euro-US dollar and Australian dollar exchange rate risk. The 

Consolidated Financial Statements of the NHOA Group are prepared in Euros and, historically, NHOA has 

ŎƻƴŘǳŎǘŜŘ ƛǘǎ ōǳǎƛƴŜǎǎ ƛƴ 9ǳǊƻǎΦ IƻǿŜǾŜǊΣ ŀ ƭŀǊƎŜ ǇŀǊǘ ƻŦ bIh!Ωǎ ōǳǎƛƴŜǎǎ ƛƴ нлнн ǿŀǎ ŎƻƴŘǳŎǘŜŘ ƛƴ ¦{ ŘƻƭƭŀǊ 

(around 54% of total revenues) and Australian dollars (around 24% of total revenues). In the future, NHOA 

could sign contracts whose main currency is the US dollar, Australian dollars or other currencies and which 

ƳƛƎƘǘ ǊŜǇǊŜǎŜƴǘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇŀǊǘ ƻŦ ƛǘǎ ōǳǎƛƴŜǎǎΦ !ƭǎƻΣ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇŀǊǘ ƻŦ bIh!Ωǎ ǇǳǊŎƘŀǎŜǎ όрт҈ ƻƴ нлннύ 

are done in US dollars (e.g. batteries) and in Australian dollars (21% on 2022).  

Therefore, NHOA is exposed to the foreign currencies exchange rate, conversion and transaction cost risks. The 

risk associated with currency fluctuations may materialise during the conversion into Euros of the value of 

assets and liabilities not denominated in Euros. To the extent that the exchange rates of these currencies are 

exposed to fluctuations, they could affect the Consolidated Financial Statements of NHOA, which could also 

ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŜŦŦŜŎǘ ƻƴ bIh!Ωǎ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ŀƴŘ ƛǘǎ ǊŜǎǳƭǘǎΣ ŀǎ ǊŜǇǊŜǎŜƴǘŜŘ ƛƴ bIh!Ωǎ ŀŎŎƻǳƴǘǎΦ ¢ƘŜ 

risk related to foreign exchange rate variations may occur due to the difference in exchange rates between the 

closing date of the commercial transaction and the date of settlement. 

Currently, NHh!Ωǎ ŜȄǇƻǎǳǊŜ ǘƻ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ Ǌƛǎƪ ƛǎ ƴƻǘ ŦƛƴŀƴŎƛŀƭƭȅ ƘŜŘƎŜŘ ŀƴŘ ǘƘŜ ŦƛƴŀƴŎŜ ŘŜǇŀǊǘƳŜƴǘ 

monitors the foreign currency risk and manages it mainly through commercial and contractual arrangements. 

In the future, management expectations are that an increasing number of contracts will be denominated in 

currencies different from the Euro, especially in US dollars and in Australian dollars. As a matter of fact, almost 

84% of the Pipeline as at 31 December 2022 is outside of the Euro zone and would potentially result in contracts 
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originally denominated in US dollars or other currencies. NHOA considers that this risk will increase as it 

expands internationally. 

3.2. Format of the financial statements 

NHOA presents an income statement using a classification based on the nature of expenses, rather than one 

based on their function, as this is believed to provide information that is more relevant. For the statement of 

financial position, a mixed format has been selected to present current and non-current assets and liabilities, 

as permitted by IAS 1. The statement of cash flows is presented using the indirect method. 

3.3. Functional and presentation currency 

¢ƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ƛƴ 9ǳǊƻΣ ǿƘƛŎƘ ƛǎ bIh!Ωǎ ŦǳƴŎǘƛƻƴŀƭ ŀƴŘ presentation 

currency. All financial information presented in Euro has been rounded to the nearest unit. 

3.4. Use of estimates  

The 2022 Consolidated Financial Statements, in accordance with IFRS principles, required the use of estimates, 

judgments and assumptions that affect the carrying amount of assets and liabilities, income and expense, as 

well as the disclosures in the notes relating to contingent assets and liabilities. The estimates and associated 

assumptions are based on elements that are known when the financial statements are prepared, on historical 

experience and on any other factors considered to be relevant. The estimates and underlying assumptions are 

reviewed periodically and if the items subject to estimates do not perform as assumed, then the actual results 

could differ from the estimates. 

During the preparation of 2022 Consolidated Financial Statements, NHOA particularly focused on the following 

items: 

¶ Recoverable amount of non-current assets: specifically, non-current assets include property, 

plant and equipment, intangible assets with definite useful lives (development costs) and other 

financial assets. NHOA periodically reviews the carrying amount of non-current assets held and 

used when events and circumstances warrant such a review and at least annually the carrying 

amount of intangible assets with indefinite useful lives. The analysis of the recoverable amount 

of non-current assets is usually performed using estimates of future expected cash flows from 

the use or disposal of the asset and a suitable discount rate in order to calculate present value 

or fair value less cost to sell;  

¶ Post-retirement benefits are on an actuarial basis which takes into consideration parameters of 

a financial nature such as the discount rate, the rates of salary increase and the rates of health 

care cost increases and the likelihood of potential future events estimated by using demographic 

assumptions such as mortality rates, dismissal and retirement rates; 

¶ Allowance for doubtful accounts: the allowance for doubtfuƭ ŀŎŎƻǳƴǘǎ ǊŜŦƭŜŎǘǎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘΩǎ 

estimate of losses to be incurred, which derives from past experience with similar receivables, 
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current and historical past due amounts, write-offs and collections, the careful monitoring of 

portfolio credit quality and current and projected economic and market conditions; 

¶ Allowance for obsolete and slow-moving inventory: it has been determined on the basis of past 

experience, as well as on historical and expected future trends; 

¶ Deferred tax assets are recorded if they are likely to be recovered according to the expected 

future taxable results; 

¶ ¢ƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ bIh!Ωǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǘ 

the amount at which the instrument could be exchanged in a current transaction between willing 

parties, other than in a forced or liquidation sale; 

¶ For cash-settled share-based payment transactions, the Company measures the goods or 

services acquired and the liability incurred at the fair value of the liability. Until the liability is 

settled, the Company remeasures the fair value of the liability at each reporting date and at the 

date of settlement, with any changes in fair value recognized in profit or loss for the period; 

¶ Estimation of useful life of assets (depreciation). 

3.5. Key Performance Indicators  

NHOA adopts the following non-IFRS performance indicators: 

¶ NHOA, e.g. sales by Global Business Lines; 

¶ GBL Storage, e.g. backlog, order Intake, MW online, MWh under development, Pipeline and 

shortlisted projects in pipeline; 

¶ GBL e-Mobility, e.g. manufacturing capacity; 

¶ GBL Atlante, e.g. utilization rate of the Atlante network, number of sites/microgrids online & 

under construction, fastcharge points of charge online and under construction, V2G microgrid 

capacity online and under construction (MW), EV based & stationary storage equivalent (MWh), 

site pipeline update and evidence of those which are on development phase. 

 

KPI evolution is presented in note 3.8.   

3.6. Segment information 

In accordance with IFRS 8, segment information is reported on the same basis as used internally by the Chief 

Executive Officer and the Group Managing Director ς bIh!Ωǎ ŎƘƛŜŦ ƻǇŜǊŀǘƛƴƎ ŘŜŎƛǎƛƻƴ ƳŀƪŜǊǎ (CODM) ς to 

allocate resources to segments and assess their performance. 

An operating segment is a separate component of NHOA that engages in business activities from which it may 

earn revenues and incur expenses, whose operating results are regularly reviewed by the CODM, and for which 

discrete financial information is available. Each operating segment is represented in the chapter 4. 
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Financial information provided on operating segments is prepared in accordance with the same accounting 

rules as in the consolidated financial statements. 

3.7. Evolution of the consolidation area 

As at 31 December 2022 the consolidation area is represented as follows: 

 

COMPANY  
 PERCENTAGE OF OWNERSHIP  

 PERCENTAGE OF 
CONSOLIDATION  

31/12/2022 

 NHOA  100% 100% Parent Company   

 Atlante 100% 100%                Fully consolidated 

Atlante Fast Charging Portugal 100% 100%     Fully consolidated 

 Atlante France  100% 100%        Fully consolidated 

 Atlante Iberia 100% 100%        Fully consolidated 

 Atlante TopCo 100% 100% Fully consolidated 

 COMORES ÉNERGIES NOUVELLES  100% 100% Fully consolidated 

 EPS Manufacturing  100% 100%  Fully consolidated  

 Free2move eSolutions 49,9% 100%  Fully consolidated  

 Free2move eSolutions France 49,9% 100%  Fully consolidated  

 Free2move eSolutions Germany 49,9% 100%  Fully consolidated  

 Free2move eSolutions North America 49,9% 100%  Fully consolidated  

 Free2move eSolutions Spain 49,9% 100%  Fully consolidated  

 Free2move eSolutions  UK 49,9% 100%  Fully consolidated  

 Nhoa Corporate 100% 100%  Fully consolidated  

 NHOA Energy  100% 100%  Fully consolidated  

 NHOA Americas  100% 100%  Fully consolidated  

 Nhoa Australia 100% 100%  Fully consolidated  

 Nhoa Latam 100% 100%  Fully consolidated  

 

NHOA fully consolidates Free2move eSolutions Group in accordance with IFRS 10. 

All important decisions are under NHOA control with reference to: 

o CAPEX and  Technological Road Map: capex investments are under NHOA control since the 

Chairman (appointed amongst the directors designated by NHOA) will be responsible for the 

approval, in consultation with the CEO, of the Technology Roadmap, and of any related 

investment decisions for the relevant implementation, but in any event within the limit of 

the amount of Euro 20.6 million as provided by the Business Plan (or any other higher 

amount in case of amendment of the Business Plan approved by the Board of Directors 

according to Paragraph 11.7 of the ISHA) 

o Strategic Procurement and Pricing: could directly affect revenues and costs foreseen by 

Business Plan. All those elements are under NHOA control who has responsibilities on 

Strategic Procurements and TechSales and Strategic Pricing (both functions reporting to the 

CTO) 

All important decisions different from CAPEX, technological road map and Strategic Procurement are Reserved 

Matters at qualified majority, in addition there is a casting vote for important matters in favor of NHOA. The 

decision power of NHOA has the ability to dramatically influence the returns of Free2move eSolutions.  
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In addition to the voting rights that certainly attribute to NHOA the power over the relevant activities, it would 

also appear appropriate to consider the purpƻǎŜ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΣ bIh!Ωǎ ŀƴŘ C/!Ωǎ ŘŜǎƛƎƴ ƻŦ 

the overall structure is to enable NHOA to continue to develop the e-Mobility sector and at the same time to 

obtain financial resources from a non-controlling financial investor without the skills in the e-Mobility sector.  

¢ƘŜ ƛƳǇŀŎǘ ƻŦ CнaŜ{ƻƭǳǘƛƻƴǎ DǊƻǳǇΩǎ ƪŜȅ ŦƛƴŀƴŎƛŀƭ Řŀǘŀ ƛƴ bIh! ŀǊŜΥ 

 

Key Financial Data(1)  
  

31/12/2022 31/12/2021 * 

 Revenues and other income     10.755 12.231 

 Gross margin     (6.262) 4.017 

 EBITDA excluding Stock Option and Incentive Plans  
expenses, including non recurring income   

  (25.821) (876) 

 Net result     (33.007) (2.218) 

 Non-current assets     23.826 13.183 

 Current assets     52.435 25.049 

 Non-current liabilities     919 398 

 Current liabilities     48.384 16.097 

 Net financial position     2.428 13.337 

1 excluding intercompany transactions    
*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements  

 

  

As at 31 December 2021 the consolidation area is represented as follows: 

COMPANY   PERCENTAGE OF 
OWNERSHIP  

 PERCENTAGE OF 
CONSOLIDATION  

31/12/2021 

 NHOA  100% 100%   Parent Company   

 Atlante 100% 100% Fully consolidated  

 EPS Manufacturing  100% 100%  Fully consolidated  

 NHOA Energy  100% 100%  Fully consolidated  

 NHOA Americas  100% 100%  Fully consolidated  

 Nhoa Australia 100% 100%  Fully consolidated  

 COMORES ÉNERGIES NOUVELLES SARL  60% 100% Fully consolidated  

 Free2move eSolutions  49,9% 100%  Fully consolidated  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 

 
  302 

 

3.8. Key Performance Indicators 

  
  

      2021 2022   

  

 2022 TRADING AND OPERATIONAL UPDATE Notes 
Data 

in 
FY 2021 

(as restated) 
FY 2022 

Var% vs 
FY 2021 

(as 
restated) 

   
      

 

  

 

Consolidated Sales[1][4]   ϵƳ 30,2 165,7 449% 

  

Consolidated Cash and Credit Lines available for 
withdrawal[2] 

(1) ϵƳ 151,0 74,7  

  
 

  

BY GLOBAL BUSINESS LINE 

  

Notes 
Data 

in 
FY 2021 FY 2022 

Var% vs 
FY 2021 

                 

  STORAGE  
Sales[1] 

  ϵƳ 15,9  153,6 +868% 

  

 

Backlog (2) ϵƳ 193  301 
  

  

 

12-month Order Intake (3) ϵƳ 208  244   

  
Online Capacity 

  
MW 188  209 

 

  
Projects Under Development [3] 

(4) 
MWh 720  1.384   

  

 

Pipeline (5) ϵƳ 764  1.043 
 

  

 

Projects in which NHOA is shortlisted    # 4  3   

   
      

 

      

Notes 
Data 

in 
FY 2021 

(as restated) 
FY 2022 

Var% vs 
FY 2021 

(as 
restated) 

                 

  e-MOBILITY Gross Sales including intercompany (Atlante) [1][4] (6) ϵƳ 14,6  18,8 +29% 

  

 

  Sales[1][4]   ϵƳ 14,4  11,4 -21% 

  

 

Manufacturing Capacity   # PoC 2.250/week  2.750/week   

  

 

              

  

 

  Notes 
Data 

in 
FY 2021 FY 2022 

Var% vs 
FY 2021 

  INFRASTRUCTURE Sales[1] (7) ϵƳ N/A  0,6   

  

 

Utilization Rate 
(8) 

% N/A  N/A   

  

 

Sites & Microgrids online and under construction   # 22  554   

  
Fastcharging PoC online and under construction  

  
# 760  2088   

  

V2G Microgrid Capacity online and under 
construction   

MW 31  33 

 

  

 

EV based & stationary storage equivalent [3] 
(9) 

MWh 32  31 
 

  

 

Pipeline of New Sites under assessment  (10) # 835  2734 
  

  

 

of which under development (11) # 69  569 
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[1] Sales refers to Revenues & Other Income.  

[2] Including cash deposits and cash collateral to guarantee securities on projects in execution 

 
[3] FY 2021  figures updated on a Like for Like basis. 5,6MWh previously included in the NHOA Energy on "Projects Under Development" reclassified on Atlante "EV based & 
stationary storage equivalent". Please also refer to notes (4) & (9) 
 
[4] Please note that Consolidated Sales at Group level and Sales at the Global Business Line e-Mobility level  include thŜ ǊŜǎǘŀǘŜƳŜƴǘ ƻŦ ϵнΦт Ƴƛƭƭƛƻƴ ŦƻǊ C¸нлнмΣ ǘƻ ǊŜŦƭŜŎǘ ǘƘŜ 
correction of errors in the recognition of revenues by the Global Business Line e-Mobility for Fiscal Year 2021 
  

 

Notes to the Key Perfomance Indicatorse Indicators 

(1) Cash and Credit Lines available for withdrawal represents the cash in the bank accounts of NHOA, including 

cash deposits, coupled with the cash credit facilities approved and not withdrawn and still available as of the 

relevant reporting date. A portion of the liquid assets serves as cash collateral to guarantee securities on 

projects in execution.  

(2) Backlog means the estimated revenues and other income attributable to (i) purchase orders received, 

contracts signed and projects awarded (representing 100% of Backlog as of the date hereof), and (ii) Project 

Development contracts associated with a Power Purchase Agreement, where the agreed value is a price per 

kWh of electricity and an amount of MW to be installed (nil at the date hereof). When any contract or project 

has started its execution, the amount recognized as Backlog is computed as (A) the transaction price of the 

relevant purchase order, contract or project under (i) and (ii) above less (B) the amount of revenues recognized, 

as of the relevant reporting date, in accordance with IFRS 15 (representing the amount of transaction price 

allocated to the performance obligations carried out at the reporting date).  

(3) 12-month order intake represents the cumulated value of new purchase orders received, contracts signed 

and projects awarded in the 12 months preceding the relevant reporting date. 

(4) Projects Under Development is an indicator representing the capacity equivalent of Backlog, in terms of 

signed turnkey supply or EPC contracts and therefore excluding Project Development contracts associated with 

a Power Purchase Agreement, (please see Note (2) above). As of 30 June 2022, 5.6MWh related to the V2G 

Drosso have been reclassified to EV based & stationary storage equivalent in Atlante, considering that Atlante 

has started the construction phase (please also refer to Note 9). 

(5) Pipeline means the estimate, as of the release date, of the amount of potential projects, tenders and 

requests for proposal for which NHOA has decided to participate or respond. On a quarterly basis NHOA will 

disclose in its Trading & Operational Updates the number of projects in which NHOA is officially shortlisted.  

(6) Gross Sales including Intercompany (Atlante) refers to revenues recognized by the Global Business Line e-

Mobility under Italian GAAP, including intercompany business transaction with Atlante, that are not included 

in group revenues on a consolidated basis.  

(7) Sales are Not Applicable for this Trading and Operational Update, as no material sales figures are expected 

during the launch phase of Atlante (i.e. throughout 2022).   

(8) Utilization Rate is calculated, over the reference period, as the aggregate utilization time of all PoC divided 

by the aggregate time of availability of the same PoC, expressed as a percentage. Utilization Rate is Not 

Applicable for this Trading and Operational Update, and first Utilization Rate data will be disclosed when a 

materiality threshold of n.10 different sites is achieved (in operation for at least 6 months).  

(9) Please note that the data in MWh represents the EV based & stationary storage equivalent, i.e. the 

maximum battery capacity of Vehicle-to-Grid services that can be delivered by the Atlante Network at the 
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relevant reporting date and includes the portion of stationary storage coupled with fastcharging technology in 

any Atlante charging station or e-Mobility Hub.  

(10) Pipeline of New Sites under assessment includes the total number of sites, as of the relevant reporting 

date, which are actively pursued after prospecting activity and following a first internal screening for high level 

feasibility. At this point, the full contractual documentation remains to be finalized and signed, all the required 

permits have not yet been awarded and construction has not started. 

(11) of which under development, being a sub-ŎŀǘŜƎƻǊȅ ƻŦ άtƛǇŜƭƛƴŜ ƻŦ bŜǿ {ƛǘŜǎ ǳƴŘŜǊ ŀǎǎŜǎǎƳŜƴǘέΣ ƛƴŎƭǳŘŜǎ 

sites for which a more detailed feasibility activity commences, including detailed discussions with site owners 

ŀƴŘ ŜȄŎƘŀƴƎŜ ƻŦ ŘƻŎǳƳŜƴǘŀǘƛƻƴΦ CƻǊ ǘƘŜ ǎƛǘŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ άǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘέ ǎǳō-category there would 

be a reasonable degree of confidence that they can be converted into fastcharging stations within the next six 

months (subject to interconnection and timely delivery of hardware). 

 

Additional Notes Indicators 

(1) Please note that up to the October 13, 2022 press release on the Q3 2022 Trading and Operational Update, 

the Company reported, for Global Business Line e-aƻōƛƭƛǘȅΣ ǘƘŜ άtƻ/ /ƻƴǾŜǊǎƛƻƴ wŀǘŜέ όǿƛǘƘ ŀ ōǊŜŀƪ-down 

ōŜǘǿŜŜƴ άtƻ/κ{ǘŜƭƭŀƴǘƛǎ DǊƻǳǇ 9± {ŀƭŜǎέ ŀƴŘ άtƻ/ ƻǳǘǎƛŘŜ {ǘŜƭƭŀƴǘƛǎ κ¢ƻǘŀƭ tƻ/έύΦ !ǎ ŦǊƻƳ vп нлннΣ ǘƘŜ 

Company has decided to no longer report on this KPI. This is because the Global Business Line e-Mobility 

collaborates with Stellantis on different levels, different final users and on different typologies of chargers, 

from slow to fast, there is thus no more a strong correlation between sales of charging devices (Points of 

Charge - άtƻ/έύ ŀƴŘ 9± ǎŀƭŜǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ƛƴŘƛŎŀǘƻǊ tƻ/ /ƻƴǾŜǊǎƛƻƴ wŀǘŜ ŘƻŜǎ ƴƻǘ ǊŜǇǊŜǎŜƴǘ ŀƴȅƳƻǊŜ ŀ 

valid and material KPI for the monitoring of the Global Business Line e-Mobility performance. 

 

Restatement of Revenues Indicators 

With the publication of the FY 2022 financial statement NHOA will proceed to a restatement of its revenues 

for Fiscal Year 2021. Please refer to the paragraph 2.6.  

 

A summary of the impact of the restatement, is as follows:  

 FY 2021 

Total Revenues and Other Income   

As published 32,9 

Restated 30,2 

e-Mobility Sales and Other Income   

As published 17,1 

Restated 14,4 
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3.9. Significant accounting policies 

3.9.1 Business combinations 

Business combinations are accounted for using the acquisition method under IFRS 3. The identifiable assets 

acquired, the liabilities and contingent liabilities assumed are recognized at their fair value at that date of the 

acquisition if they meet IFRS 3 accounting criteria. The goodwill represents the future cash flows deriving from 

the post-acquisition synergies exceeding the identifiable assets acquired and the liabilities assumed. 

Acquisition-related costs are recognized in profit or loss as incurred.  

If the initial accounting for a business combination can be determined only provisionally by the end of the first 

reporting period, the business combination is accounted for using provisional amounts. Adjustments to 

provisional amounts, and the recognition of newly identified asset and liabilities, must be made within the 

'measurement period' where they reflect new information obtained about facts and circumstances that were 

in existence at the acquisition date. The measurement period cannot exceed one year from the acquisition 

date and no adjustments are permitted after one year except to correct an error. 

3.9.2 Financial instruments 

Non-derivative financial assets 

 

The NHOA Group initially recognized loans and receivables and deposits on the date they originated. All other 

financial assets (including assets designated at fair value through profit and loss) are recognized initially on the 

trade date at which the NHOA becomes a party to the contractual provisions of the instrument.  

The NHOA Group derecognizes a financial asset when the contractual rights to the cash flows from the asset 

expire, or it transfers the right to receive the contractual cash flows on the financial asset in a transaction in 

which substantially all the risks and rewards of the ownership of the financial asset are transferred. Any 

interest in transferred financial assets that is created or retained by the NHOA is recognized as a separate asset 

or liability. 

Financial assets and liabilities are offset, and the net amount presented in the statement of financial position, 

when, and only when, the NHOA has a legal right to offset the amounts and intends either to settle on a net 

basis or to realize the asset and settle the liability simultaneously.  

The NHOA Group has the following non-derivative financial assets: 

¶ loans and receivables; and 

¶ cash and cash equivalents. 

 

Loans and receivables 

 

Loans and receivables are financial assets with fixes or determinable payments that are not quoted in an active 

market. Such assets are recognized initially at fair value plus any directly attributable transaction costs. These 
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financial assets are subject to a provision for expected losses as of their initial recognition, according to the 

so-called simplified method prescribed by IFRS 9 for trade receivables. 

Subsequent to initial recognition, loans and receivables are measured at amortized cost using the effective 

interest method, less any impairment losses. 

In accordance with IAS 1, the Group presents current and non-current assets and current and non-current 

liabilities separately in the statement of financial position. In view of the majority of the Group's activities, it 

was considered that the criterion to be used to classify assets is the expected time to realize the asset or settle 

the liability: the asset classified as current if this period is less than 12 months and as non-current if it is more 

than 12 months after the reporting period. 

 

Cash and cash equivalents 

 

Cash and cash equivalents comprise cash balances and call deposits with original maturities of three months 

or less, without risk of changes in value. 

 

Non-derivative financial liabilities 

 

NHOA Group initially recognizes debt securities issued and subordinated liabilities on their date of origination. 

All other financial liabilities are recognized initially on the trade date, which is the date that NHOA becomes a 

party to the contractual provisions of the instrument.  

NHOA Group derecognizes a financial liability when its contractual obligations are discharged, cancelled or 

expired. 

Financial asset and liabilities are offset and the net amount presented in the statement of financial position 

when, and only when, NHOA has a legal right to offset the amounts and intends either to settle on a net basis 

or to realize the asset and settle the liability simultaneously. 

The NHOA classifies non-ŘŜǊƛǾŀǘŜ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ƛƴǘƻ ǘƘŜ ƻǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘȅΩǎ ŎŀǘŜƎƻǊȅΦ {ǳŎƘ ŦƛƴŀƴŎƛŀƭ 

liabilities are recognized initially at fair value plus any directly attributable transaction costs. Subsequent to 

initial recognition, these financial liabilities are measured at amortized cost using the effective interest 

method. 

Other financial liabilities are comprised of loans and borrowings, other short-term financial liabilities, and 

trade and other payables. 

.ŀƴƪ ƻǾŜǊŘǊŀŦǘǎ ǘƘŀǘ ŀǊŜ ǊŜǇŀȅŀōƭŜ ƻƴ ŘŜƳŀƴŘ ŀƴŘ ŦƻǊƳ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ǘƘŜ bIh! DǊƻǳǇΩǎ ŎŀǎƘ 

management are included as a component of cash and cash equivalents. 

3.9.3 Share capital 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares 

are recognized as a deduction from equity, net of any tax effects. 
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3.9.4 Property, plant and equipment 

Costs 

 

Items of property, plant and equipment are measured at acquisition cost less accumulated depreciation and 

accumulated impairment losses. 

Gain and losses on disposal of an item of property, plant and equipment are determined by comparing the 

proceeds from disposal with the carrying amount of property, plant and equipment and are recognized in the 

profit and loss. 

The cost of replacing part of an item of property, plant and equipment is recognized in the carrying amount of 

the item if it is probable that the future economic benefits embodied within the part will flow to the NHOA 

and its cost can be measured reliably. The carrying amount of the replaced part is derecognized. The costs of 

the day-by-day servicing of property, plant and equipment are recognized in profit and loss as incurred. 

 

Depreciation 

 

Depreciation is based on the cost of an asset less its residual value. Significant components of individual assets 

are assessed, and if a component has a useful life that is different from the remainder of that asset, that 

component is depreciated separately. 

Depreciation is recognized in the profit and loss on a straight-line basis over the estimated useful live of each 

component of an item of property, plant and equipment. Land is not depreciated. 

The estimated useful lives for the current and comparative years are as follows: 

¶ Equipment and machinery ς 6, 7 years 

¶ Electronic hardware ς 5 years 

¶ Furniture ς 6, 7 years 

¶ Vehicles ς 5 years 

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted if 

appropriate for the future. 

3.9.5 Intangible assets 

Development costs and other intangible assets 

 

Other intangible assets consist of internally generated items in the development phase which are recognized 

if, and only if, the NHOA Group can demonstrate all of the following: 

¶ the technical feasibility of completing the intangible asset so that it will be available for use or sale; 

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

¶ its ability to use or sell the intangible asset; 
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¶ how the intangible asset will generate probable future economic benefits ς among other things, the 

NHOA Group can demonstrate the existence of a market for the output of the intangible assets or the 

intangible asset itself or, if it is to be used internally, the usefulness of the intangible asset; 

¶ the availability of adequate technical, financial and other resources to complete the development 

and to use or sell the intangible asset; and 

¶ its ability to measure reliably the expenditure attributable to the intangible asset during its 

development. 

 

Internally generated brands, customer lists and items similar in substance are not recognized as intangible 

assets. 

The cost of the internally generated intangible asset is the sum of expenditure incurred from the date when 

the intangible asset first meets the recognition criteria and comprises all directly attributable costs necessary 

to create, produce, and prepare the asset to be capable of operating in the manner intended by management. 

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the 

specific asset to which it relates. All other expenditure, including expenditure on internally generated goodwill 

and brands, is recognized in profit and loss as incurred. 

 

Amortization 

 

Amortization is based on the cost of an asset less its residual value. Amortization is recognized in profit and 

loss on a straight-line basis over the estimated useful lives of intangibles asset, other than goodwill, from the 

date that they are available for use. 

The estimated useful lives for the current and comparative years are as follows: 

¶ development costs ς from 3 to 5 years, depending on the specific project; 

¶ trademarks, patents and licenses with definite useful life ς 10 years (anyway not longer than the 

patent or the license life). 

Amortization method, useful lives and residual values are reviewed at each reporting date and adjusted if 

appropriate. 

 

Non-current Assets Held for Sale and Discontinued Operations 

 

Assets (or disposal groups) held for sale are not depreciated, are measured at the lower of carrying amount 

and fair value less costs to sell and specifically disclosed. 

3.9.6 Impairment of assets 

At the end of each reporting period, NHOA Group assesses if there is any indication that its intangible assets 

(including development costs) and its property, plant and equipment may need to be impaired. 

An impairment loss is recognized if the carrying amount of an asset or its related cash-ƎŜƴŜǊŀǘƛƴƎ ǳƴƛǘ όά/D¦έύ 

exceed its estimated recoverable amount. 
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The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a discount 

rate that reflects current market assessments of the time value of money and the risks specific to the asset or 

CGU. For the purpose of impairment testing, assets that cannot be tested individually are grouped together 

into the smallest NHOA Group of assets that generates cash inflows from continuing use that are largely 

independent of the cash inflows of other assets or CGU. 

An impairment loss is recognized if the recoverable amount is lower than the carrying amount. 

Impairment losses are recognized in profit and loss. An impairment loss is reversed only to the extent that the 

ŀǎǎŜǘΩǎ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ŘƻŜǎ ƴƻǘ ŜȄŎŜŜŘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ǘƘŀǘ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ ŘŜǘŜǊƳƛƴŜŘ ƴŜǘ ƻŦ 

depreciation or amortization, if no impairment loss had been recognized. On the contrary, impairment loss on 

goodwill cannot be reversed. The reversal of an impairment loss is recognized in the income statement 

immediately. 

 

Determination of cash generating units  

 

NHOA Group has three business activities, i.e. the sale of a Balance of System and related components for Grid 

Support Solutions Off-Grid Power Generation Solutions, e-mobility Solutions and EV Fastcharging 

Infrastructure. The tangibles assets of the NHOA do not generate largely independent cash flows and therefore 

the impairment tests are performed on the NHOA as a whole, with the exception of the GBL EV Fastcharging 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ ǿƘƛŎƘ ƛǘ ƛǎ ǇƻǎǎƛōƭŜ ǘƻ ƛŘŜƴǘƛŦȅ ŀ ŎŀǎƘ ƎŜƴŜǊŀǘƛƴƎ ǳƴƛǘǎΣ άǘƘŜ ƴŜǘǿƻǊƪ ƻŦ ǎƛǘŜǎέΣ ǎƻ ǘƘŜ 

impairment test is performed on the network of sites as a whole. 

The tangible assets are located in Italy, France and Spain and are dedicated to the activities pertaining to the 

Balance of System, V2G and EV Fastcharging Infrastructure. Balance of System are manufactured or vertically 

integrated by NHOA thanks to its vertically integrated technology platform and related know-how (patents, 

development and know-how). All intangible assets are dedicated to the sale of hybrid storage solutions and e-

mobility products. In particular, development costs, patents and trademarks accounted in the consolidated 

Financial Statements are connected to the sale of hybrid storage solutions and e-Mobility products. As a 

ŎƻƴǎŜǉǳŜƴŎŜΣ ƛǘ ƛǎ ƴƻǘ ǇƻǎǎƛōƭŜ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴȅ bIh! ŀǎǎŜǘǎ ǎƳŀƭƭŜǊ ǘƘŀƴ ǘƘŜ ǿƘƻƭŜ bIh! DǊƻǳǇΩǎ ŀǎǎŜǘǎΣ 

because these assets generate cash flows linked with the sale of hybrid storage solutions to clients worldwide.  

3.9.7 Inventories 

Inventories are measured at the lower between the cost and net realizable value. The cost of inventories is 

based on the weighted average method, and includes expenditure incurred in acquiring the inventories, 

conversion costs and other costs incurred in bringing them to their existing location and condition. Transfer 

from equity of any gain or loss on qualifying cash flow hedges of foreign currency purchase of inventories may 

also be included as costs. 

Provisions are made for obsolete and slow-moving raw material, finished goods, spare parts and other supplies 

based on their expected recoverable amount and realizable value. Net realizable value is estimated selling 

price in the ordinary course of business, less the estimated costs of completion and selling expenses. 
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3.9.8 Employee benefits 

Defined contribution plans 

 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions 

into a separate entity and will have no legal or constructive obligation to pay further amounts. Obligations for 

contributions to defined contribution pension plans are recognized as an employee benefit expense in profit 

and loss in the periods during which services are rendered by employees. 

In Italy, almost every employee benefits of a defined contribution plan is provided by law (so called 

ά¢ǊŀǘǘŀƳŜƴǘƻ Řƛ ŦƛƴŜ wŀǇǇƻǊǘƻέ - TFR). Companies have to pay, on a monthly basis, a certain percentage of the 

ŜƳǇƭƻȅŜŜǎΩ ǇŀȅǊƻƭƭΦ ¢ƘŜǎŜ ŀƳƻǳƴǘǎ ŀǊŜ ŎƻƭƭŜŎted by INPS (Istituto Nazionale della Previdenza Sociale ς 

National Social Insurance Agency) that will ensure a pension to the employee on retirement. Employees can 

also choose to address their TFR to pension funds different from INPS.  

The accumulated TFR fund is then paid when a job separation occurs, regardless of its reason, or at retirement. 

Under specific circumstances, the employee working more than eight consecutive years with the same 

employer can obtain a partial withdrawal on the accumulate TFR. This benefit is unfunded. 

The NHOA Group determines the net defined benefit liability for the period on the basis of an actuarial 

calculation. Actuarial gains and losses are recognized immediately in the statement of financial position with 

a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Re-

measurements are not reclassified to profit and loss in subsequent periods. 

 

Short-term employee benefits 

 

Short-term employee benefit obligations are expensed as the related service is provided. A liability is 

recognized for the amount expected to be paid under short-term cash bonus or profit-sharing plans if the 

Group has a present legal or constructive obligation to pay this amount as a result of past service provided by 

the employee, and the obligation can be estimated reliably. 

 

Stock-option plans 

 

According to IFRS 2, services paid through the issuance of shares, or rights to shares should be accounted for 

in personnel costs. These services are evaluated at fair value of the instruments granted and are recognized as 

Ŏƻǎǘǎ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜ ǊƛƎƘǘǎ ŀǊŜ ŀŎǉǳƛǊŜŘΦ {ƛƴŎŜ ǘƘŜǎŜ Ǉƭŀƴǎ ŀǊŜ ǎŜǘǘƭŜŘ ǘƘǊƻǳƎƘ bIh! DǊƻǳǇΩǎ ǎƘŀǊŜǎΣ 

the entry corresponding to these costs is recognized directly in Equity.  

3.9.9 Provisions 

A provision is recognized if, as a result of a past event, the NHOA Group has a present legal or constructive 

obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 

required to settle the obligation. Provisions are determined by discounting the expected future cash flows at 
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a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the 

liability. The unwinding of the discount is recognized as finance cost. 

A provision for restructuring is recognized when NHOA has approved a detailed and formal restructuring plan, 

and the restructuring either has commenced or has been announced publicly. Future operating costs are not 

provided for. 

3.9.10  Revenues recognition 

Revenues are recognized to the extent that it is probable that the economic benefits will flow to the NHOA 

Group and the revenue can be reliably measured, regardless of when the payment is being made. Revenue is 

measured at the fair value of the consideration received or receivable, taking into account contractually 

defined terms of payment and excluding taxes or duty. NHOA has concluded that it is the Principal entity in all 

of its revenue arrangements since it is the primary obligor in all arrangements generating revenues, it has 

pricing latitude and it is also exposed to inventory. 

 

Revenue from the sale of goods is recognized in accordance with IFRS 15 when the significant risks and rewards 

of ownership of the goods have passed to the buyer, usually on delivery of the goods. Revenue from the sale 

of goods is measured at the fair value of the consideration received or receivable, net of returns and 

allowances, trade discount and volume rebates. The NHOA Group provides normal warranty provisions for 

general repairs for two years on all its products sold, in line with the industry practice. Based on the historical 

warranty costs sustained and on the warranty obligations still pending, no provision has been considered 

necessary.  

 

Rendering of services and construction contracts 

 

Revenues deriving from rendering of services (installation and maintenance of installed machineries) are 

accounted according to IFRS 15, when transferring control to the customer, which in practice generates 

continuous recognition over the service period. 

Revenues from construction contracts: Income on these contracts is recognized for completion only to the 

extent that the criteria set out in IFRS 15 are fulfilled. This includes demonstrating that an asset is built without 

alternative use and that the contract provides for securing payments up to the incurred costs incremented by 

a reasonable margin. For these contracts, the income is then recognized at the stage of progress according to 

the cost method incurred. When the contract outcome cannot be measured reliably, revenue is recognized 

only to the extent that the expenses incurred are eligible to be recovered. 

If the conditions for a continuous income recognition are not met, the turnover is then recognized only at the 

end of the project, when the control is transferred to the customer.  

Finally, each contract is broken down into several performance bonds, with a turnover allocated and 

recognized according to the criteria specific to each of them. 
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Bill-and-hold arrangements 

 

Revenues deriving from bill-and-hold arrangements are accounted according to IFRS 15, if all the following 

criteria are met: 

(a)the reason for the bill-and-hold arrangement must be substantive (for example, the customer has 

requested the arrangement); 

(b)the product must be identified separately as belonging to the customer; 

(c)the product currently must be ready for physical transfer to the customer; and 

(d)the entity cannot have the ability to use the product or to direct it to another customer. 

When NHOA recognises revenue for the sale of a product on a bill-and-hold basis, NHOA  considers whether it 

has remaining performance obligations (for example, for custodial services) in accordance with paragraphs 22ς

30 to which NHOA shall allocate a portion of the transaction price in accordance with paragraphs 73ς86. 

 

Government grants 

 

Government grants are recognized where there is reasonable assurance that the grant will be received and all 

attached conditions will be complied by the NHOA Group. When the grant relates to an expense item, it is 

recognized as income on a systematic basis over the periods that the related costs, for which it is intended to 

compensate, are expensed. When the grant relates to an asset, it reduces the carrying amount of the asset. 

The grant is then recognized in profit and loss over the useful life of the depreciable asset by way of a reduced 

depreciation charge. 

3.9.11  Income taxes 

Current income tax 

 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid 

to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted 

or substantively enacted, at the reporting date in the countries where the NHOA Group operates and generates 

taxable income. 

Current income tax relating to items recognized directly in equity is recognized in equity and not in the 

statements of profit and loss. Management periodically evaluates positions taken in the tax returns with 

respect to situations in which applicable tax regulations are subject to interpretations and establishes 

provisions where appropriate. 

 

Deferred taxes 

 

Deferred taxes are accounted for by using the liability method on temporary differences between the tax bases 

of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. 
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Deferred tax liabilities are recognized for all taxable temporary differences, except: 

¶ when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in 

a transaction that is not a business combination and, at the time of the transaction, affects neither 

the accounting profit nor taxable profit and loss; and 

¶ in respect of taxable temporary differences associated with investments in subsidiaries, associates 

and interests in joint ventures, when the timing of the reversal of the temporary differences can be 

controlled and it is probable that the temporary differences will not reverse in the foreseeable future. 

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax 

credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that 

taxable profit will be available against which the deductible temporary differences, and the carry forward of 

unused tax credits and unused tax losses can be utilized, except: 

¶ when the deferred tax asset relating to the deductible temporary difference arises from the initial 

recognition of an asset or liability in a transaction that is not a business combination and, at the time 

of the transaction, affects neither the accounting profit nor taxable profit and loss; and 

¶ in respect of deductible temporary differences associated with investments in subsidiaries, associates 

and interests in joint ventures, deferred tax assets are recognized only to the extent that it is probable 

that the temporary differences will reverse in the foreseeable future and taxable profit will be 

available against which the temporary differences can be utilized. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that 

is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset 

to be utilized.  

Deferred tax assets and liabilities are measured at the tax rates that are expected to be applied in the year 

when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted 

or substantively enacted at the reporting date. 

Deferred tax relating to items recognized outside profit and loss is recognized outside profit and loss. Deferred 

tax items are recognized in correlation to the underlying transaction either in profit and loss or directly in 

equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable rights exists to set off current 

tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same 

taxation authority. 

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition 

at that date, are recognized subsequently if new information about facts and circumstances change. The 

adjustment is either treated as a reduction in goodwill (as long as it does not exceed goodwill) if it was incurred 

during the measurement period or recognized in profit and loss. 
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3.9.12  Treasury stock and earnings per share 

The cost of any treasury stock purchased and/or held, also through subsidiaries, as a result of specific 

shareholder resolutions are recognized as a deduction from equity. The proceeds from any subsequent sale 

are recognized in equity. 

Basic earnings per share are calculated by dividing the profit (loss) attributable to owners of the parent entity 

by the weighted average number of shares outstanding during the year. For diluted earnings per share, the 

weighted average number of shares outstanding is adjusted assuming conversion of all shares having a 

potential dilutive effect. 

3.9.13  Other information 

The NHOA Group did not enter into any derivative financial instruments nor into any contractual agreements 

to transfer financial assets.  
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4. SEGMENT REPORTING 

bIh!Ωǎ ǎŜƎƳŜƴǘŀƭ ǊŜǇƻǊǘƛƴƎ ǊŜŦƭŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘǎΣ ǿƘƻǎŜ ǊŜǎǳƭǘǎ ŀǊŜ ǊŜƎǳƭŀǊƭȅ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ 

CODM to assess segment performance and to make decisions about resources to be allocated to each segment.  

Within the context of the Masterplan10x, announced to the market on July 2021, a new simplified operating model 

ǿŀǎ ƛƴǘǊƻŘǳŎŜŘΣ ǿƘƛŎƘ ƛǎ ǎǘǊǳŎǘǳǊŜŘ ŀǊƻǳƴŘ ǘƘǊŜŜ Dƭƻōŀƭ .ǳǎƛƴŜǎǎ [ƛƴŜǎ όάD.[έύΥ 9ƴŜǊƎȅ {ǘƻǊŀƎŜΣ Ŝ-Mobility and 

EV Fast-ŎƘŀǊƎƛƴƎΦ 9ŦŦŜŎǘƛǾŜ ŦǊƻƳ м WŀƴǳŀǊȅ нлннΣ bIh!Ωǎ Ƴŀƴŀgement has also redesigned the internal reporting 

system to CODM, in line with Masterplan10x.  In order to comply with the provisions of the international reporting 

standard that regulates the segment reporting (IFRS 8), the reportable segments of NHOA are identified as follows: 

(i) Energy Storage, led by Giuseppe Artizzu as general manager, offering across three geographies (Americas, 

EMEA and Asia-Pacific) (a) storage solutions designed to support the transmission and distribution grids in dealing 

with increasing penetration of intermittent renewable sources, and (b) distributed storage solutions to address 

the sustainability, affordability and reliability needs of the industrial and power generation sectors, with the 

potential inclusion of hydrogen-based solutions.  

(ii) e-Mobility , represented by F2M eSolutions, the joint venture with Stellantis, from November 2022 led by 

Mathilde Lheureuxas general manager which offers innovative solutions and technologies for EV charging, and 

develops the technology that enables the energy exchange between vehicles and the power grid.  

(iii) EV Fast-charging: led by Stefano Terranova as general manager, this is a business line dedicated to the 

development of a unique fast charging network for electric vehicles, enabled by renewables, energy storage and 

100% grid ƛƴǘŜƎǊŀǘŜŘΣ ƛƴƛǘƛŀƭƭȅ ƛƴ LǘŀƭȅΣ CǊŀƴŎŜΣ {Ǉŀƛƴ ŀƴŘ tƻǊǘǳƎŀƭ όŎƻƭƭŜŎǘƛǾŜƭȅ ά{ƻǳǘƘŜǊƴ 9ǳǊƻǇŜέύΦ  

(iv) Corporate: includes the main business support functions, in particular corporate legal, corporate finance, 

central treasury, IT, human resources, corporate communication, investor relation, headquarter services, 

corporate insurance activities and the ESG activity.  

Segment information presented to the CODM includes: revenues, EBITDA and net profit. 

In accordance with IFRS 8, comparatives are not restated for 2021 since necessary information is not available and 

the cost to develop it would be excessive. 

4.1 Information by operating segment 

Information by operating segment 
(amounts in k Euro) 

Energy  
Storage 

e-Mobility  
EV Fastcharging 
Infrastructure 

Corporate Total 

Revenues 153.012 10.680 528 0 164.220 

Other Income including non recurring 613 733 121 0 1.466 

TOTAL REVENUES AND OTHER INCOME 153.625 11.412 649 0 165.686 

Cost of goods sold (139.623) (10.780) (224) 0 (150.627) 

GROSS MARGIN FROM SALES 14.002 633 425 0 15.059 

% on Revenues and other income 9,1% 5,5% 65,4% - 9,1% 

Personnel costs (10.156) (10.903) (7.096) (2.462) (30.617) 

Other operating expenses (1.811) (8.936) (3.419) (3.216) (17.383) 

EBITDA  2.035 (19.206) (10.091) (5.678) (32.941) 

Amortization and depreciation (4.396) (2.215) (207) (204) (7.022) 

Impairment and write down (565) (5.518) 106 0 (5.977) 

Stock options and Incentive plans (756) 0 (234) (606) (1.596) 

EBIT excluding non-recurring items  (3.683) (26.939) (10.426) (6.488) (47.536) 

Non recurring expenses and Integration costs (768) (1.578) (15) (467) (2.829) 

EBIT (4.451) (28.517) (10.442) (6.955) (50.364) 

Net financial income and expenses (2.490) (197) (125) (1.039) (3.851) 

Income Taxes (568) 2.539 0 0 1.971 

NET INCOME (LOSS) (7.509) (26.175) (10.567) (7.993) (52.244) 
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4.1.1 Energy Storage 

Energy Storage Global Business Line, that represents the technological heritage and the backbone of the Group, 

reached EBITDA breakeven in H1 2022, confirmed and improved in 2022 raising over 2 million by realizing over 

ϵмро Ƴƛƭƭƛƻƴ ƻŦ ǎŀƭŜǎΣ ŘŜǎǇƛǘŜ ǘƘŜ ƛncreasingly complex global scenario.  

 

In FY 2022 Revenues and Other Income grew by over 9 times year-on-year, exceeding  expectations and overall 

ƴƻǘ ŀŦŦŜŎǘƛƴƎ .ŀŎƪƭƻƎ ƭŜǾŜƭΣ ǿƘƛŎƘ ǊŀƛǎŜŘ ƻǾŜǊ оллƳϵΣ ŎƻƴǘƛƴǳƛƴƎ ǘƻ ǎƘƻǿ bIh!Ωǎ ŀōƛƭƛǘȅ ǘƻ ŜȄŜŎǳǘŜ ŀƴŘ ƛƴ ǘƘŜ 

same time convert Pipeline into Backlog and Backlog into Revenues, generating positive EBITDA.  

Energy Storage focused FY 2022 on the execution of the awarded projects, particularly on the main one in 

Australia, sized 200MWh and other 3 Projects in Taiwan & China, for the supply of over 400MWh.  

 

REVENUES AND OTHER INCOME (INCLUDING NONRECURRING INCOME) BY 
INSTALLATIONS GEOGRAPHICAL AREAS 
(amounts in K Euro)  

  31/12/2022 12/31/2021 

AUSTRALIA   84.444 3.770 

ASIA PACIFIC   44.753 287 

LATIN AMERICA   13.872 - 

EUROPE   6.548 8.435 

USA   3.451 4.071 

AFRICA   555 425 

TOTAL REVENUES AND OTHER INCOME (INCLUDING NON-RECURRING INCOME)   153.623 16.988 

 

Backlog ǘƻǘŀƭƛȊŜǎ ϵолм ƳƛƭƭƛƻƴΣ Ҍрс҈ ŎƻƳǇŀǊŜŘ ǘƻ C¸ нлнм ŀƴŘ ƛǎ ƴƻǿ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ мΦоупa²Ƙ ƛƴ ¦Φ{Φ!ΦΣ !t!/Σ 

Europe and Latin America. Increase is mainly due to the signing of a jumbo-project in Australia (over 400MWh) 

and a mid/large project in Taiwan (120MWh+), both signed in Q4. The other contracts signed in 2022 are 

represented by 2 Projects in Latin America, Perù (30MWh+ turn-key energy storage system for ENGIE Energía Peru 

and 35MWh+ for Inkia Kallpa), 2 Projects in US (for a cumulated capacity of 34MWh+) and a 22MWh+ capacity 

addition to the first storage systems installed in TCC HePing plant in Taiwan.  

107MWh EPC project, signed in 2021 and foreseen to be build in Taiwan for TCC, has been entirely relocated to 

China due to technical reasons and already started its execution phase in Yingde TCC Plant. 

 

In 2022, 3 plants have been commissioned and are now successfully operational: a 10MWh storage system in 

Massachusetts (USA) to Kearsage Energy, a 10MWh+ project in Taiwan and a 5MWh+ energy storage system in 

California (the second project in Anza). 

Please note that starting from the publication of H1 2022 results, NHOA will no longer disclose information related 

to Contracts Secured. In fact, Contracts Secured were represented exclusively by the tender awarded in Guam to 

ENGIE, former majority shareholder of NHOA, with NHOA acting as exclusive technology supplier. As indicated in 

the July 14, 2022 Q2 Trading and Operational Update, NHOA was informed that ENGIE notified the Guam Power 

Authority about the fact that 2019 pricing was no longer sustainable in current market conditions. Following such 

notification, on 21 July 2022, NHOA has been informed by ENGIE that the Guam Power Authority had further 

notified ENGIE of its decision to cancel the tender.  As a result, of today, the value of Contracts Secured is nil and, 

starting from the publication of H1 2022 results, NHOA will no longer disclose information related this performance 

indicator.    

Pipeline in the Energy Storage Global Business Line increases over 36% compared to 31 December 2021 and is in 

ƭƛƴŜ ǿƛǘƘ Iм нлннΣ ŜȄŎŜŜŘƛƴƎ ϵм billion, thanks to the rapid market acceleration we experienced across Australia, 

Asia Pacific, North America, Europe and Latin America. NHOA is currently shortlisted in 3 projects with the objective 

to convert at least one within next year.  



 
 

 
  317 

 

Gross Margin % calculated on Sales, is standing at 9.1% and is affected by a change in strategy, with the company 

that is focusing its efforts on awarding big-size projects and on expanding its business over new geographies with 

competitive prices.  

Energy Storage Global Business Line met EBITDA breakeven in H1, goal succesfully maintained in FY2022 and 

improved to meet EBITDA guidance όǎŜǘ ōŜǘǿŜŜƴ нƳϵ ϧ оƳϵύΦ LǘΩǎ ŀƭǎƻ ƛƳǇƻǊǘŀƴǘ ǘƻ ƘƛƎƘƭƛƎƘǘ ǘƘŀǘ ǘƘƛǎ ŀŎƘƛŜǾŜƳŜƴǘ 

has been reached in parallel to an important strategy of geographical expansion and not less important, maintaining 

a strong focus on talent acquisition. 

The signature of the new big contract in Eastern Australia testify how well NHOA is doing on Australian market, 

gaining visibility and trust from local autorithies and local firms -  the company is now focusing on exploit this new 

opportunities and convert them in market share. Talent acquisition strategy has been materialized in NHOA Energy 

Graduate Program has been launched for the first time on April 1st, with the hiring of 10 young talents that sided 

field experts and top management  in their day by day activities, with the aim to grant a bright future of the 

company; the format was a great success and will be replicated in 2023.  

GBL Energy Storage EBIT excluding non-recurring items is negative of 3.6 million while Net Result is -ϵтΦр ƳƛƭƭƛƻƴΦ     

4.1.2 e-Mobility  

Free2move eSolutions, the Global Business Line of NHOA Group dedicated to e-Mobility in joint venture with 

Stellantis, is in full operation since May 2021. e-Mobility Global Business Line had to cope with a globally disrupted 

supply chain, critical components lead time increasing instantaneously.  

 

eMobility GBL faced a restructuring in November, with the appointing of the new CEO Mathilde Lheureux. 

 

Revenues and Other Income ǊŜŀŎƘŜŘ ϵммΦп Ƴƛƭƭƛƻƴ ŀƴŘ ƛƴŎƭǳŘŜ ŀ ҌнΦтƳϵ ƛƳǇŀŎǘ ŘǳŜ ǘƻ ŀƴ ƛƴŎƻǊǊŜŎǘ ǊŜŎƻƎƴƛǘƛƻƴ 

of revenues related to certain bill and hold agreements. As a consequence, revenues accrued in 2022 were 

erroneously recorded in 2021. Please refer also to the paragraph 2.6. 

 

Gross Margin of the period stand at 5.5% mainly due to an average product margin of around 20% offset by extra-

costs mainly related to the global supply chain disruption due to Covid-19 effects that the company and the 

industry faced during 2022; it determined an increase of the costs for key components, higher logistic costs to 

move and stock volumes of components once procured, due to the slowdown of sales. A further cost bourne from 

the company was related to a software update required during the year for items already in stock.  

 

EBITDA of -мфΦнƳϵ ƛǎ ŀŦŦŜŎǘŜŘ ōȅ ǘŜƳǇƻǊŀǊȅ ǎƭƻǿŘƻǿƴ ǘƘŀǘ ǘƘŜ Dƭƻōŀƭ .ǳǎƛƴŜǎǎ [ƛƴŜ ƛǎ ŦŀŎƛƴƎΣ ōǳǘ ƻǾŜǊŀƭƭ ŦǊƻƳ ǘƘŜ 

R&D costs related to the processes of discovering, testing and developing new products mainly in the Digital 

applications not capitalized. The company is continuing its expansion in the European and North American market, 

being Stellantis provider of e-Mobility services and products for the region and to invest in developing its industrial 

footprint and capacity production. Free2move eSolution also secured the inventory of critical components and 

production capacity, that must assure regular flows of products to face the expected demand increase foreseen 

for Q2 2023. 

 

Free2move eSolutions also joined the AVERE network, the European Association for Electromobility promoting 

electric mobility and sustainable transports. AVERE is a platform which includes NGOs, research centers and 

corporates for continuous dialogue between all stakeholders to make possible the European goal of zero-emission 

mobility. 
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Free2move eSolutions participated, together with Atlante, to the 35th edition of EVS35 2022, the International 

Electric Vehicle Symposium & Exhibition held in in Oslo in June 2022, and to other important exhibitions such as 

Autopromotec 2022. 

 

EBIT excluding non-recurring stands at -ϵнсΦф Ƴƛƭƭƛƻƴ ŀƴŘ Net Result stands respectively at  -ϵнсΦн ƳƛƭƭƛƻƴΦ  

4.1.3 EV Fastcharging Infrastracture 

Atlante, Global Business Line of NHOA Group dedicated to electric vehicles fast and ultra-fast charging 

infrastructure, launched in July 2021 with operations started in November 2021 with the set up of a legal entity 

and the arrival of its CEO, already showed its ability to accelerate its 2025 targets, with over 900 points of charge 

online and under construction as of 30 June 2022 in Southern Europe, rapidly increased to over 2.000 for the end 

of the year, also thanks on some M&A operation. The pipeline that was around 1,500 new sites in H1, raised to 

2.700+ at the end of the year, including a number of strategic and iconic locations secured.  

 

Revenues and Other Income ǊŜŀŎƘŜŘ ƻǾŜǊ лΣслƳϵ ŀƴŘ ŀǊŜ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǎŜƭƭƛƴƎ ƻŦ ŀ Cŀǎǘ/ƘŀǊƎƛƴƎ ǎǘŀǘƛƻƴΣ 

handled as an EPC turn-key contract.  

¢ƘŜ ϵ-10.1 million of EBITDA reflects the start-up investments made in terms of people, technology, and tools 

ǊŜǉǳƛǊŜŘ ǘƻ ōǳƛƭŘ ǳǇ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇƭŀǘŦƻǊƳΣ ŎƻƘŜǊŜƴǘ ǿƛǘƘ !ǘƭŀƴǘŜΩǎ нлнр ŀƳōƛǘƛƻǳǎ ǘŀǊƎŜǘǎΦ  

During FY 2022 Atlante continued the development of its proprietary energy management system (leveraging on 

the 15 years of know-Ƙƻǿ ŘŜǾŜƭƻǇŜŘ ōȅ bIh!ύ ŀƴŘ ǎǘŀǊǘŜŘ ǘƻ ǿƻǊƪ ƻƴ ŎƘŀǊƎƛƴƎ ǎǘŀǘƛƻƴǎΩ ŘŜǎƛƎƴ ōƻƻƪƛƴƎ ŀǎǎŜǘΦ  

 

In FY 2022 Atlante also set up three geographical subsidiaries and opened their respective headquarters: Atlante 

France (headquartered in Paris) and Atlante Iberia & Atlante Portugal (in Barcelona). With teams in five locations 

across the four countries, Atlante in total counted 83 people as of 31 December 2022.  

 

During FY 2022, Atlante also continued to push the fast development of its network, in line with the higher purpose 

as part of the NHOA Group, which is to push for energy transition. In the case of Atlante this means also opening 

up charging stations to show potential users that they have options to recharge their cars. 

4.1.4 Corporate 

Corporate is composed from all the functions and the services not allocable to a single Global Business Line, 

ǊŜǇǊŜǎŜƴǘŜŘ ōȅ нΦрƳϵ ǇŜǊǎƻƴƴŜƭ Ŏƻǎǘǎ όǊŜƭŀǘŜŘ ǘƻ bIh! DǊoup CEO Office, Investor Relation, Corporate Finance, 

Central Treasury, Corporate Legal, Corporate IT, Corporate Human Resources & Corporate Communication) and 

оΣнƳϵ ƻŦ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎ όǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǎŜǊǾƛŎŜǎ ŀƴŘ ŎƻƴǎǳƭǘŀƴŎƛŜǎ ŦƻǊ ǘƘŜ ŦǳƴŎǘƛƻƴǎ ŀōƻǾŜΣ corporate 

ƛƴǎǳǊŀƴŎŜǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǊŜƭŀǘŜŘ ǘƻ ƻǳǊ aƛƭŀƴΩǎ Dƭƻōŀƭ 9ƴƎƛƴŜŜǊƛƴƎ /ŜƴǘŜǊύΦ 
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5. NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

5.1 Revenues and Other Income 

Revenues and other incomes increased +403% respect to FY 2021 (restated) and are split as follow: 

REVENUES BY GLOBAL BUSINESS LINE 
(amounts in K Euro)  

31/12/2022 31/12/2021*  

Energy storage 153.012 14.652 

eMobility 10.680 13.188 

EV Fastcharging 528 - 

Other non-core activities - 21 

TOTAL REVENUES BY PRODUCT LINES 164.220 27.860 

Other Income 1.466 2.347 

TOTAL REVENUES AND OTHER INCOME (INCLUDING NON-RECURRING INCOME) 165.686 30.208 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements 

 

The increase is mainly driven by Energy Storage Global Business Line, +947%, and mainly comes from Australian 

ŎƻƴǘǊŀŎǘ {ȅƴŜǊƎȅ όупƳϵύΣ /ƘƛƴŜǎŜ ¢// ¸ƛƴƎŘŜ ŎƻƴǘǊŀŎǘ όноƳϵύΣ ¢ŀƛǿŀƴŜǎŜ ŎƻƴǘǊŀŎǘǎ όо ŎƻƴǘǊŀŎǘǎΣ ŦƻǊ ŀ ŎǳƳǳƭŀǘŜŘ 

ǊŜǾŜƴǳŜ ƻŦ мфƳϵύ ŀƴŘ ǘƘŜ н tŜǊǳǾƛŀƴ ŎƻƴǘǊŀŎǘǎ όŦƻǊ ŀ ŎǳƳǳƭŀǘŜŘ ǊŜǾŜƴǳŜ ƻŦ мпƳϵύ - e-Mobility Global Business 

Line decrease -19% compared to FY2021 (restated) while Atlante booked its first relevant revenues mainly due to 

an EPC turn-key contract with API. 

REVENUES AND OTHER INCOME  
(INCLUDING NONRECURRING INCOME)  
(amounts in K Euro)     

31/12/2022 31/12/2021* 

Construction contracts   153.044 15.924 

Sales of goods   10.331 11.171 

Rendering of services   844 765 

REVENUES   164.220 27.860 

Other Income   1.466 2.347 

TOTAL REVENUES AND OTHER INCOME  (INCLUDING NON-RECURRING INCOME)   165.686 30.208 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements 

 
Sales from construction contracts are related to the progress of Energy Storage projects and Atlante EPC Contracts, 

while Sales of goods mainly refers to the selling of charging devices through e-Mobility Global Business Line and 

Energy for Atlante. Rendering of services refers to ancillary activities performed for both the Global Business lines, 

like O&M Contracts for Storage and Installations & Charging as a service solutions for e-Mobility and Atlante.  

hǘƘŜǊ ƛƴŎƻƳŜ ŀǊŜ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ wϧ5 ϧ tǊƻƧŜŎǘǎΩ DǊŀƴǘǎΦ 

 

Allocation of revenues as per single legal entity is:        

REVENUES AND OTHER INCOME 
(INCLUDING NONRECURRING INCOME)  
(amounts in K Euro)   

  31/12/2022 31/12/2021* 

NHOA Australia   84.444 3.770 

NHOA Energy   60.234 11.754 

Free2move Solutions   11.412 11.562 

Nhoa Latam   5.087 - 

NHOA Americas   3.247 - 

Atlante   646 - 

CEN   555 353 

NHOA S.A.   57 2.768 

Atlante France   3 - 

Free2move France   1 - 

EPS Manufacturing   1 - 
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TOTAL REVENUES AND OTHER INCOME 
 (INCLUDING NON-RECURRING INCOME) 

  165.686 30.208 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements 

 

Revenues and Other income given by geographical areas, categorized as per the country of origin of the clients 

and the geographical area of the installation, are as follows:   

REVENUES AND OTHER INCOME (INCLUDING NON-RECURRING 
INCOME) BY CLIENT GEOGRAPHICAL AREAS 
(amounts in K Euro)  

  31/12/2022 31/12/2021* 

AUSTRALIA   84.444 3.770 

ASIA PACIFIC   44.753 287 

EUROPE   18.611 21.655 

LATIN AMERICA   13.872 - 

USA   3.451 4.071 

AFRICA   555 425 

OTHER   - - 

TOTAL REVENUES AND OTHER INCOME (INCLUDING NONRECURRING INCOME)   165.686 30.208 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements 

 

¢ƘŜ ŀƳƻǳƴǘ ƻŦ ǊŜǾŜƴǳŜǎ ǊŜŀƭƛȊŜŘ ōȅ ǘƘŜ DǊƻǳǇ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ƛǎ фоΦрсс ƪϷ ŀƴŘ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ уфΦптс ƪϵ 

ƳŀƪƛƴƎ ǳǇ рп҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ǊŜǾŜƴǳŜǎ ŀƴŘ смΦмлн ƪ!¦5 ǿƘƛŎƘ Ŝǉǳŀƭǎ плΦнус ƪϵ ƻǊ нп҈ ƻŦ ǘƘŜ DǊƻǳǇ ǊŜǾŜƴǳŜǎΦ  

5.2 Cost of Goods Sold 

The Cost of Goods Sold as of 31 December 2022 is as follow: 

COST OF GOODS SOLD 
(amounts in K Euro)  

  31/12/2022 31/12/2021* 

Energy Storage    (144.483) (13.586) 

eMobility   (5.207) (10.582) 

EV Fastcharging   (938) - 

Other non-core activities   -  - 

TOTAL COST OF SALES BY GLOBAL BUSINESS LINE   (150.627) (24.167) 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statement 

 

/ƻǎǘ ƻŦ DƻƻŘǎ {ƻƭŘ ǊŜƭŀǘŜŘ ǘƻ ǇǳǊŎƘŀǎŜǎ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎΣ ŎƻƴǎǳƳŀōƭŜǎ ŀƴŘ ŦƛƴƛǎƘŜŘ ǇǊƻŘǳŎǘǎ ŀǊŜ мрлΣсƳϵΦ bIh! 

Group had a significant increase in 2022, mainly related to the important increase in business volumes of Storage 

D.[Σ ǿƘŜǊŜ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǇǊƻƧŜŎǘǎ ƛƴ ŜȄŜŎǳǘƛƻƴ ǊŀƛǎŜ ǳǇ ǘƻ мо ǇǊƻƧŜŎǘǎ ƛƴ нлннΦ тоΣмƳϵ όпуΣр҈ύ ƻǳǘ ƻŦ мрлΣсƳϵ 

are related to Batteries and Battery equipments allocated on execution projects. 

5.3 Personnel costs 

The following table details staff costs and their evolution over the relevant financial periods: 

 

PERSONNEL COSTS  
(amounts in K Euro)  

  31/12/2022 31/12/2021* 

Salaries and wages   (19.357) (9.764) 

Social contributions   (5.530) (2.419) 

Employee benefits service costs   (3.438) (1.781) 

Other Costs   (2.292) (770) 

TOTAL PERSONNEL COSTS   (30.617) (14.733) 

(*) Some of the amounts shown in the column do not coincide with the amounts reported for FY 2021 Consolidated Financial Statements, as they reflect certain 

ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ όƛƴ ǇŀǊǘƛŎǳƭŀǊΣ ά²ŜƭŦŀǊŜέ ǿŀǎ ǊŜŎƭŀǎǎƛŦƛŜŘ ŦǊƻƳ ǘƘŜ ƛǘŜƳ ά{ŀƭŀǊƛŜǎ ŀƴŘ ǿŀƎŜǎέ ǘƻ ǘƘŜ ƛǘŜƳ 

ά9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ ǎŜǊǾƛŎŜ ŎƻǎǘǎέΣ  άhǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎκ9ƳǇƭƻȅŜŜǎ ƛƴǎǳǊŀƴŎŜǎέ ǿŜǊŜ ǊŜŎƭŀǎǎƛŦƛŜŘ ŦǊƻƳ ǘƘŜ ƛǘŜƳ άhǘƘŜǊ Ŏƻǎǘǎέ ǘƻ ǘƘŜ ƛǘŜƳ ά9ƳǇƭƻȅŜŜ ōŜnefits 

ǎŜǊǾƛŎŜ Ŏƻǎǘǎέ ŀƴŘ  άLƴŘŜƳƴƛǘƛŜǎ Ya ŀƴŘ hǘƘŜǊ ƛƴŘŜƳƴƛǘƛŜǎέ ǿŜǊŜ ǊŜŎƭŀǎǎƛŦƛŜŘ ŦǊƻƳ ǘƘŜ ƛǘŜƳ ά{ŀƭŀǊƛŜǎ ŀƴŘ ǿŀƎŜǎέ ǘƻ ǘƘŜ ƛǘŜƳ άhǘƘŜǊ ŎƻǎǘǎέύΦ 

 

¢ƻǘŀƭ ǇŜǊǎƻƴƴŜƭ Ŏƻǎǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ мрΦууп ƪϵΣ more than two times, ŦǊƻƳ мпΦтоо ƪϵ ŦƻǊ ǘƘŜ ŜƴŘ ƻŦ нлнм ǘƻ олΦсмт 

ƪϵ ŦƻǊ ǘƘŜ ŜƴŘ ƻŦ нлннΦ 
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The increase in Salaries and wages and Social contributions is in line with the increase in the number of employees. 

Total employees as at 2022 are 451 (compared to 236 as at 31 December 2021).  

This important hiring plan affected also Employee benefits, iƴŎǊŜŀǎŜŘ ōȅ мΦсрт ƪϵΣ ŀƴŘ hǘƘŜǊ Ŏƻǎǘǎ όƳŀƛƴƭȅ ǊŜƭŀǘŜŘ 

ǘƻ ǘǊŀǾŜƭǎύ ƛƴŎǊŜŀǎŜŘ ōȅ мΦрнн ƪϵΣ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƻŦ нлнмΦ 

5.4 Other operating expenses 

¢ƘŜ hǘƘŜǊ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎ ŀƳƻǳƴǘ ǘƻ мтΦоуо ƪϵ ŘǳǊƛƴƎ нлннΦ  

 

The increase in Other Operating Expenses is mainly driven by 2 aspects: the growth of the NHOA Group structure, 

necessary to support the contextual growth of the business, and significant Research and development activities 

that did not meet the criteria of IAS 38 for capitalization.  

Going deeper to first aspect, the primary factor contributing to this increase is the rise in Legal and other 

consultancy expenses from the establishment of new legal entities and consequent increasing of the perimeter 

(Payroll services, Recruiting, Legal Consultancies).  

/ƻƳƳǳƴƛŎŀǘƛƻƴ /ƻǎǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ мΦрру ƪϵ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ 9ǾŜƴǘǎ ϧ 9ȄƘƛōƛǘƛƻƴǎΣ aŀǊƪŜǘƛƴƎ /ƻǎǘǎ ϧ {ǳōǎŎǊƛǇǘƛƻƴǎ 

ƻŦ Cнa Ŝ{ƻƭǳǘƛƻƴǎ ŀƴŘ !ǘƭŀƴǘŜΣ ǿƘƛƭŜ {ƻŦǘǿŀǊŜ ƭƛŎŜƴǎŜǎ ƘŀǾŜ ƎǊƻǿƴ ōȅ мΦлмм ƪϵΦ Lƴ C¸нлннΣ bIh! DǊƻǳǇ Ƙŀǎ ŀƭǎƻ 

invested in securitȅ ǎƻŦǘǿŀǊŜ ŀƴŘ ŎȅōŜǊǎŜŎǳǊƛǘȅ ǎŜǊǾƛŎŜǎΦ LƴǎǳǊŀƴŎŜ Ŏƻǎǘǎ ŀǎ ǿŜƭƭ ƛƴŎǊŜŀǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ōȅ олл ƪϵ 

due to both the increase in the number of employees and the countries where the company has started to operate. 

aƛǎŎŜƭƭŀƴŜƻǳǎ Ŏƻǎǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ пус ƪϵ mainly due to the increase of G&A supplies by 144 kϵ ŀƴŘ ƛƴŎǊŜŀǎŜ ƻŦ 

training costs by 84 kϵΣ ŀǎ ǿŜƭƭ ŀǎ ŜȄǇŜƴǎŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ !ǘƭŀƴǘŜ ōǳǎƛƴŜǎǎ ƭƛƴŜΣ ǎǳŎƘ ŀǎ L/¢ 

ŀŎŎŜǎǎƻǊƛŜǎ ŀƴŘ ǎƘƛǇǇƛƴƎ Ŏƻǎǘǎ όDϧ!ύΦ wŜƴǘǎ ƛƴŎǊŜŀǎŜ ŦǊƻƳ оор ƪϵ  ǘƻ сот ƪϵ  ŀǎ ŀ result of the rise of VAT non-

deductible on cars, condominium expenses and low value assets. 

wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ ǊŜǇǊŜǎŜƴǘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇŀǊǘ ƻŦ ǘƘŜ bIh!Ωǎ ōǳǎƛƴŜǎǎΦ ¢ƘŜǎŜ ŜȄǇŜƴŘƛǘǳǊŜǎ ǊŜƭŀǘŜ 

to the processes of discovering, testing and developing new products mainly in the Digital applications. 

5.5 EBITDA (excluding Stock Option and Incentive Plans) (non-IFRS) 

нлнн 9ŀǊƴƛƴƎǎ .ŜŦƻǊŜ LƴǘŜǊŜǎǘΣ ¢ŀȄŜǎΣ 5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ !ƳƻǊǘƛȊŀǘƛƻƴ όά9.L¢5!έύ ƛǎ ŀ ƴƻƴ-IFRS defined metrics 

which excludes non-recurring income-expenses and the accounting impact of stock options.  

EBITDA decreased of 149,5%, the overperformance of Energy Storage Companies has been more than offset from 

the foreseen start-up cost structure of Atlante (still not supported from relevant GM coming from the business at 

the beginning), but mainly from the temporary slowdown that the Global Business Line eMobility is facing.  

OTHER OPERATING EXPENSES  
(amounts in K Euro) 

 31/12/2022 31/12/2021  

Legal and other consultancy costs   (4.416) (639) 

R&D costs  (4.249) - 

Communication   (2.445) (887) 

Software licenses   (1.885) (874) 

Miscellaneous   (814) (328) 

Insurance   (404) (103) 

Safety   (425) (219) 

Audit services   (393) (254) 

Maintenance   (460) (379) 

Tax and administrative services   (447) (114) 

Rents   (637) (335) 

Travel   (178) (73) 

Board compensation   (339) (167) 

Bank commissions   (177) (68) 

Other audit costs   (78) (36) 

Indirect taxes   (37) (35) 

TOTAL OTHER OPERATING EXPENSES   (17.383) (4.511) 
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5.6 Amortization and depreciation 

Total amortization and depreciation increased significantly with respect to the previous yeŀǊΣ ōȅ нΦмоо ƪϵΣ ŦǊƻƳ 

пΦууф ƪϵ ŦƻǊ ǘƘŜ ŜƴŘ ƻŦ нлнм ǘƻ тΦлнн ƪϵ ŦƻǊ ǘƘŜ ŜƴŘ ƻŦ нлннΦ 

Depreciation, which incurred a major increase of 102%, is mainly related to the application of IFRS 16 for the Lodi 

Office.  

 

AMORTIZATION AND DEPRECIATION  
(amounts in K Euro)  

31/12/2022 31/12/2021 

Amortization (4.510) (3.647) 

Depreciation (2.512) (1.242) 

TOTAL AMORTIZATION AND DEPRECIATION (7.022) (4.889) 

 

5.7 Impairment and write up / down 

In the year 2022, it has been ŀŎŎǊǳŜŘ ŀƴ ŀƳƻǳƴǘ ƻŦ рΦфтт ƪϵΣ ŀƳƻƴƎ ǘƘŜƳ нΦсрп ƪϵ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ǇǊƻǾƛǎƛƻƴ 

ŦƻǊ ǘƘŜ Ŝ{ǘŀǘƛƻƴ ǇǊƻƧŜŎǘΦ нΦуст ƪϵ ŀǊŜ ŘǳŜ ǘƻ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ƻŦ ƴƻƴ-current assets mainly related to digital 

products developed in 2021 that  did not meet the recoverability criteria of IAS 38 in 2022. 

 
IMPAIRMENT AND WRITE DOWN  
(amounts in K Euro)  

31/12/2022 31/12/2021 

Impairment on non current assets (2.867) (325) 

Future completion cost on project  (2.689) (30) 

Inventories write up / down (420) (303) 

Bad debt provision - (218) 

Provision for warranties - (107) 

Reversal provision for onerous contract  - 403 

TOTAL IMPAIRMENT AND WRITE DOWN (5.977) (579) 

 

5.8 Non recurring expenses and Integration costs 

NON RECURRING EXPENSES AND INTEGRATION COSTS 
(amounts in K Euro)  

31/12/2022 31/12/2021  

Non recurring expenses for R&D activities (916) - 

Non recurring provision of personnel (672) -  

Other (338) (79) 

Non recurring Legal Accounting & Certification (324) (524) 

M&A costs  (290) (2.905) 

Donations (103) - 

Non recurring market opportunity research (80) (390) 

Non recurring Travel, Communication and Roadshow expenses (56) (148) 

Non recurring IT Migration & Security Measures (49) - 

TOTAL NON RECURRING INCOME AND EXPENSES (2.829) (4.045) 

 
 

This item includes expenses considered as non-recurring, such as those which are mainly related to specific phases 

of company growth and the setting up of accounting, administration and business development departments. 

These operating expenses cannot be qualified as exceptional or extraordinary, but still they are linked to unusual 

and infrequent elements, for significant amounts, therefore they are presented by NHOA on a separate line, in 

order to facilitate the understanding of the current operating activity.  Compared to 2021, this item decreased by 

мΦнмс ƪϵΣ ŦǊƻƳ пΦлпр ƪϵ ǘƻ 2.829 ƪϵ ƛƴ нлннΦ ¢ƘŜ ŘŜŎǊŜŀǎŜ ƛǎ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ aϧ! ŀŎǘƛǾƛǘƛŜǎ 

sustained last year related to the joint venture with Stellantis and the acquisition of NHOA by TCC.  
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!ǎ ƳŜƴǘƛƻƴŜŘ ŀōƻǾŜΣ ǘƘŜǎŜ Ŏƻǎǘǎ ŀǊŜ ƴƻǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻǊŘƛƴŀǊȅ ŀŎǘƛǾƛǘȅ ŀƭǘƘƻǳƎƘ ǘƘŜȅ Ƴŀȅ ƘŀǾŜ 

occurred in the past year and they are likely to occur again in future years. Main item for FY2022 is represented by 

non recurring expenses for eMobility R&D project ePost Evolution; this project had the aim to develop a new EVSE 

(Electric Vehicle Supply Equipment) which should have been a public version of the existing ePost, granting a full 

integration, both from hardware an connectivity aspects. The main customer for this  project should have been 

Atlante and its EV Fastcharging Infrastracture GBL, but during 2022 the company changed its procurement strategy 

and decided to not invest in F2M eSolutions product, decision that had as a result that related R&D costs in 

eMobility GBL became not capitalizable anymore. The second main item is related to non recurring provision of 

personnel and includes costs that could be potentially bourne from the company to pay the employees who left 

the company during F2M eSolutions reorganization which took place in Q4; the process is still ongoing. 

5.9 Incentive Plans 

The line refers to the accrual of Incentive Plans for management related to: 

¶ a long term retention plan for an amount equal to 433 k; 

The Long Term Retention Plan is the payment of: 

- олл ƪϵ ǊŜǘŜƴǘƛƻƴ ōƻƴǳǎ ǘƻ ōŜ ǇŀƛŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлно ƛŦ aǊ !ǊǘƛȊȊǳΣ .ƻŀǊŘ aŜƳōŜǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ 

is still within the Company at that date. 

- мΦллл ƪϵ ǊŜǘŜƴǘƛƻƴ ōƻƴǳǎ ǘƻ ōŜ ǇŀƛŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлно ƛŦ aǊΦ /ŀǊƭŀƭōŜǊǘƻ DǳƎƭƛŜƭƳƛnotti, Chief 

Executive Officer of the Company, is still within the Company at that date. 

¶ the implementation of a performance share plan. 

The Board of Directors, on the basis of the recommendations of the Compensation and Nomination Committee, 

decided on 28th July 2022 to set up a Performance Shares Plan in accordance with the 28th resolution approved 

ŀǘ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ŘŀǘŜŘ WǳƴŜ ноǊŘΣ нлннΦ ¢ƘŜ ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜǎŜ {ƘŀǊŜǎ ǿƛƭƭ ǘŀƪŜ ǇƭŀŎŜ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 

Vesting Period and will be subject to compliance with the achievement of the Performance Conditions. 

¢ƘŜ ŜǎǘƛƳŀǘŜŘ Ǝƭƻōŀƭ Ŏƻǎǘ ƛǎ рΦпсрYϵ ŀƴŘ ǿƛƭƭ ōŜ ǎǇǊŜŀŘ ƻǾŜǊ ǘƘŜ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ Ǉƭŀƴ ǳƴǘƛƭ Wǳƭȅ нлнпΦ !ǎ ƻŦ ǘƘŜ 

ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘΣ ǘƘŜ ŜȄǇŜƴǎŜ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀƳƻǳƴǘǎ ǘƻ мΦмссYϵΣ ōƻƻƪŜŘ ǿƛǘƘƛƴ ŜŀŎƘ ƻŦ ǘhe subsidiaries (in which 

employees have been granted shares).  

On July 28, 2022, the Board of Directors granted bonus shares with the following characteristics 

as follows: 

Authorization   Maximum authorized number  

AGM of 23/06/2022 669 250 

 Grant Date   Financial Year   Total Granted   Total vested over 2022  

28/07/2022 28/07/2022-28/07/2024 542 200 - 

 

- Number of shares granted (existing or to be issued): 542.200 

- ±ŀƭǳŜ ƻŦ ǘƘŜ ǎƘŀǊŜ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ƎǊŀƴǘ όŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǎǘƻŎƪ ƳŀǊƪŜǘ ǇǊƛŎŜύΥ ϵмлΣлу  

- Vesting period, including presence and performance conditions: 2 years 

5.10 EBIT 

Lƴ нлнн 9ŀǊƴƛƴƎǎ .ŜŦƻǊŜ LƴǘŜǊŜǎǘ ŀƴŘ ¢ŀȄŜǎ όά9.L¢έύ ƛǎ -рлΦосп ƪϵ ŎƻƳǇŀǊŜŘ ǿƛǘƘ -нтΦфнн ƪϵ ƻŦ ǘƘŜ ǊŜǎǘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ 

year 2021.  
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5.11 Net Financial Income and expenses 

The item includes interests and charges on bank accounts and other financing, exchange rate differences on extra 

EU trades. 

 

NET FINANCIAL INCOME AND EXPENSES 
(amounts in K Euro)  

  31/12/2022 31/12/2021 

Net exchange differences   (1.781) (151) 

Financial interest   (1.439) (283) 

Financial expenses   (462) - 

Financial interest related to IFRS 16   (170) (75) 

TOTAL NET FINANCIAL INCOME AND EXPENSES   (3.851) (509) 

 

 

Financial interests linked to the other credit lines in place amount to -оΦурм ƪϵ ŦƻǊ ǘƘŜ C¸нлнн ŎƻƳǇŀǊŜŘ ǘƻ -509 

ƪϵ ŦƻǊ ǘƘŜ нлнмΦ  Financial interests in the 2022 also include  interest on  bonds and guarantees of -рпс ƪϵ  ŀƴŘ 

interest on financial loans -уол ƪϵΦ In the 2022, the Net exchange differences worth -мΦтум ƪϵ  ŎƻƳǇŀǊŜŘ ǘƻ -151 

ƪϵ ƛƴ ǘƘŜ нлнмΦ ¢ƘŜ ƛƴŎǊŜŀǎŜ ƛǎ ŘǳŜ ǘƻ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇŀǊǘ ƻŦ bIh!Ωǎ ōǳǎƛƴŜǎǎ ƛƴ нлнн ǿŀǎ ŎƻƴŘǳŎǘŜŘ ƛƴ 

US dollar and Australian Dollars, being exposed to foreign currencies exchange rate, conversion and transaction 

costs. 

Financial interest related to IFRS 16 increased from -тр ƪϵ ƛƴ  нлнм ǘƻ -мтл ƪϵ ƛƴ нлннΦ 

During 2022 financial expenses amounted to -псн ƪϵΦ ¢ƘŜǎŜ ƭƻǎǎŜǎ ǿŜǊŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǾŀǊƛƻǳǎ ŦŀŎǘƻǊǎΣ including 

a loss of -мсу ƪϵ ƻƴ bƘƻŀ 9ƴŜǊƎȅϥǎ ƛƴǾŜǎǘƳŜƴǘ ǇƻǊǘŦƻƭƛƻΣ ŀ ƭƻǎǎ ƻŦ мнл ƪϵ ƻƴ !ǘƭŀƴǘŜϥǎ ƛƴǾŜǎǘƳŜƴǘ ǇƻǊǘŦƻƭƛƻΣ ŀƴŘ 

penalties associated with the premature release of Nhoa SA's time deposit, which amounted to -мтп ƪϵΦ 

 

5.12 Income taxes 

5ǳǊƛƴƎ нлннΣ ƛƴŎƻƳŜ ǘŀȄ ƛƴŎǊŜŀǎŜŘ ōȅ мΦфсл ƪϵΦ ¢Ƙƛǎ ŎƘŀƴƎŜ ƛǎ ƭŀǊƎŜƭȅ ŘǳŜ ǘƻ ǘƘŜ ŘƻƳŜǎǘƛŎ ǘŀȄ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ǊŜƎƛƳŜ 

of F2M in Stellantis. Please also refer to paragraph 5.21. 

 

TAXES 
(amounts in K Euro)  

  31/12/2022 31/12/2021 

Current taxes       

Corporate income tax   (472) - 

IRAP   (118) (33) 

Other income taxes   2.561 (16) 

Deferred taxes     

Corporate income tax   - 60 

TOTAL INCOME TAXES   1.971 11 

 

5.13 Net income or loss 

Lƴ ǘƘŜ нлннΣ ǘƘŜ ƴŜǘ ƭƻǎǎ ŀƳƻǳƴǘǎ ǘƻ рнΦнпп ƪϵΦ !ǎ ƻŦ нлннΣ basic earnings per share is a loss equal to 1,51 ϵΦ   

¢ƘŜ ƴŜǘ ƭƻǎǎ ƻŦ ǘƘŜ ǘƘŜ ǊŜǎǘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнм ŀƳƻǳƴǘǎ  ǘƻ нуΦпмф ƪϵΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнмΣ ōŀǎƛŎ ŜŀǊƴƛƴƎǎ 

ǇŜǊ ǎƘŀǊŜ ƛǎ ŀ ƭƻǎǎ Ŝǉǳŀƭ ǘƻ мΦфтϵΦ   

5.14 Property, plant and equipment 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƛƴ  нлнн ƛǎ Ŝǉǳŀƭ ǘƻ рнΦлсу ƪϵΣ ǿƛǘƘ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ омΦфнс ƪϵ ŦǊƻƳ нлΦмпн ƪϵ ŀǎ ƻŦ 

31 December 2021. This is due to the difference between the investments done and amortization cost accounted 

during the period. 
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The following table describes tangible assets by Legal Entity: 

 

 

 

TANGIBLE ASSETS 
(amounts in K Euro)  

  31/12/2022 31/12/2021  

NHOA Energy   18.006 12.206 

Atlante   13.383 107 

Free2move eSolutions   13.051 2.350 

CEN   5.182 5.476 

Atlante France   1.634 - 

Atlante IB   808 - 

NHOA Americas   5 6 

Purchase Price Allocation (PPA)   (2) (2) 

TOTAL TANGIBLE ASSETS   52.068 20.142 

 

Increase in the tangible assets of NHOA Energy is due to the opening of a new floor at the headquarters in Piazzale 

Lodi, Milan which treated as a right of use asset under IFRS 16. The amount related to CEN is included as well after 

the change in consolidation perimeter as the financial statements of CEN are fully consolidated from July 1, 2021. 

It is a hybrid PV - ESS system plant located in the islands of Anjouan and Mohéli (Comoros Islands). 

 

Tangible assets of Free2move eSolutions are made of mainly the V2G Drossone plant, its headquarters in Turin, 

investments in electric charging columns and not separable investments in buildings. The V2G Drossone plant at 

Mirafiori has a technology that enables vehicles to exchange energy with the power grid. Bidirectional technology 

ς which both charges the car and returns power to the grid ς can only work efficiently when the car and the 

charging infrastructure speak a common language. This V2G project will be extended to interconnect up to 700 

Fastcharging Points of Charge using an updated technology. 

 

Increase in the tangible assets of Free2move eSolutions is also due to the opening of a new R&D centre and lab 

for testing in Bovisa, Milan, which treated as a right of use asset under IFRS 16 and new cars under IFRS 16. 

 

Right after its constitution (1 October 2021), Atlante started to invest in its core business, construction of electric 

charging stations, by creating 554 sites &microgrids online and under construction.  Atlante, at year end, counted 

already more than 2,000 points of charge online and under construction and a pipeline of new sites of over 2,700. 

Moreover, thanks to the recent acquisition in Italy, Atlante can now count on an even more capillary-spread 

network, reaching the most strategic areas of Southern Europe. 

The evolution of Tangible Assets between 2021 year-end and 2022  by asset category is described in the next table: 
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PROPERTY, PLANT AND 
EQUIPMENT 
(amounts in Euro) 

Buildings 
Plant, machinery  

and technical  
equipement 

Office and IT eq
uipment 

Right-of-use 
assets 

Tangible ass
ets in  

progress 

Other 
tangible 

assets 
Total 

Book Value               

At 31 December 2021 1.301 7.064 1.437 11.605 2.179 93 23.679 

Additions 241 3.234 827 7.826 21.630 48 33.806 

Reclass (20) 108  - - 555 20 663 

Adjustments and 
Disposals 

(499) 15 (1) -  - (48) (533) 

At 31 December 2022  1.023 10.422 2.263 19.431 24.363 113 57.615 

Depreciation and 
Impairment  

              

At 31 December 2021 (1.178) (781) (811) (755) - (12) (3.537) 

Depreciation and 
Impairment  

(28) (509) (320) (1.633) - (22) (2.512) 

Adjustments and 
Disposals 

499 -  (8) - - 11 501 

At 31 December 2022  (707) (1.290) (1.140) (2.388) - (23) (5.547) 

        

Net Book Value                

At 31 December 2021 123 6.283 626 10.850 2.179 81 20.142 

At 31 December 2022  316 9.132 1.123 17.043 24.363 90 52.068 

 
 

5.15 Intangible Assets 

Intangible assets in  2022 ŀƳƻǳƴǘ ǘƻ мрΦпму ƪϵΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ мпΦтнр ƪϵ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΦ 

The following table illustrates the distribution of Intangible Assets among the Legal Entities of the Group: 

 
INTANGIBLE ASSETS 
(amounts in K Euro)  

  31/12/2022 31/12/2021 

NHOA Energy   8.465 5.355 

Free2move eSolutions   4.202 7.214 

Purchase Price Allocation (PPA)   1.569 1.569 

NHOA SA   632 576 

Atlante   522 - 

Atlante FR   14 - 

Atlante IB   7  - 

EPS Manufacturing   7 11 

TOTAL INTANGIBLE ASSETS   15.418 14.725 

 

The evolution of Intangible Assets between 2021 year-end and 2022 by asset category is described in the table 

below: 
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INTANGIBLE ASSETS  
Patent and Licenses with 

definite useful life  
Software and 

website  
Development 

costs  
Other  intangible  

assets   
Goodwill  Total  

Book Value             

At 31 December 2021 1.046 4.308 15.034 1.000 1.569 22.957 

Additions 305 1.088 6.879 - - 8.272 

Adjustments and Disposals - - -  463 0 463 

Allocation to other assets -  (1.780) 1.117 - - (663) 

At 31 December 2022  1.350 3.616 23.031 1.463 1.569 31.028 

Depreciation and 
Impairment  

            

At 31 December 2021 (784) (909) (5.540) (1.000) - (8.232) 

Amortisation and Impairment (122) (610) (6.672) -    (7.404) 

Adjustments and Disposals - - 26 - - 26 

At 31 December 2022  (905) (1.519) (12.186) (1.000) - (15.610) 

              

Net Book Value              

At 31 December 2021 262 3.400 9.494 - 1.569 14.725 

At 31 December 2022  445 2.097 10.844 463 1.569 15.418 

 

¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ŘŜǾŜƭƻǇƳŜƴǘ Ŏƻǎǘǎ ŦƻǊ сΦутф ƪϵ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻΥ 

¶ мΦнру ƪϵ όǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ύ ƛƴ I¸9{{ /hb¢!Lb9w I5 9±h[¦¢Lhb ǘƘŀǘ ƛǎ ǇŀǊǘ ƻŦ Iȅ9{{ 

technological platform which is composed by 4 Technology Families and more than 30 products designed 

and developed entirely by NHOA which provides solutions to High Power and Energy Density. 

¶ мΦнпо ƪϵ όǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ύ ƛƴ !L th²9w95 twhtI9¢ 9a{ !b5 ta{ 9±h[¦¢Lhb ǇǊƻƧŜŎǘ 

which aims to make possible to optimally combine the energy mix of electrical, thermal and hydrogen-

based assets. Predictive functionalities will boost the system performances, tackling renewable and load 

variations in advance. The EMS algorithm computes the optimal parameters useful for the execution of 

the Power Management System (PMS), maximising BESS efficiency and minimising auxiliary consumption. 

In addition, MODEL BASED DESIGN AND HIL project focuses on Model Based Design (MBD) which is 

considered the most effective method for developing and testing software regardless of its application. 

¶ мΦмрф ƪϵ (related to e-Mobility GBL) ƛƴǾŜǎǘŜŘ ƛƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ŦŀƳƛƭȅ ƻŦ άǿŀƭƭōƻȄέ ǇǊƻŘǳŎǘǎ ŀƴŘ 

ƛƴ ƻǘƘŜǊ ŎƻǊǊŜƭŀǘŜŘ ǇǊƻƧŜŎǘǎΦ Lƴ ǇŀǊǘƛŎǳƭŀǊ ǘƘŜ άtǊƻƧŜŎǘ ²ŀƭƭōƻȄ .н. ŘŜǾŜƭƻǇƳŜƴǘέ ŀƛƳǎ ǘƻ ŘŜǾŜƭƻǇΥ 

 

ePro: It is a flexible AC charging system operating up to 22 kW in three-phase configuration. It is compatible with 

most of the back-end platforms available on the market. It is designed to work both as a stand-alone smart device 

or in a master-slave configuration.  

ePublic: it is a flexible AC charging system - ideal in public access car parks or in those with restricted but 

unsupervised access ς able to charge up to two vehicles simultaneously with a maximum power per vehicle of 22 

kW in three-phase. Certified to withstŀƴŘ ǾŀǊƛƻǳǎ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎΣ ƛƳǇŀŎǘ ŀƴŘ ǘŀƳǇŜǊƛƴƎΣ άDέ ŎƻƴƴŜŎǘƛƻƴ ǘƻ 

be monitored and managed remotely. In addition, it integrates multiple back-end platforms to meet all 

management and metering needs. 

Metering for easyWallbox is a project aimed at developing easyCounter, an energy meter measuring up to 7.4 kW 

single-phase and collecting data relating to electricity consumption during each home charging session performed 

with easyWallbox. 

 

¶ мΦлнф ƪϵ όǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ύ ƛƴ ǇǊƻƧŜŎǘ /-BESS HD EVOLUTION, the new bi-directional Power 

Conversion System with full four quadrant operation, specifically designed for large-scale energy storage 

systems. Its modular design enables an excellent container integration therefore increasing the system 

reliability and reducing the footprint and overall costs. Moreover, the project aims to realize an optimized 
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and containerizable PCS product solution able to respond to the requests in the market focusing not only 

on the development of advanced functionalities, but also on the competitiveness of the product (i.e. 

cost). 

¶ сфф ƪϵ όǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ύ ƛƴ /¦¢¢LbD-EDGE BATTERY TESTING AND INTEGRATION; 

 

¶ сфу ƪϵ όǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ύ ƛƴǾŜǎǘŜŘ ƛƴ ŘƛƎƛǘŀƭ ǇƭŀǘŦƻǊƳǎ ŦƻǊ Řŀǘŀ ŀƴŀƭȅǎƛǎ ŀƴŘ cybersecurity 

such as K-WIZE and Control Platform Cybersecurity Enhancement. In particular, K-WIZE Advanced 

Functions and Data Analysis contains several deliverables in itself. Examples of these deliverables are: 

K-WIZE Battery Warranty Analysis Dashboard ς The main objective of this project is to provide an extension of 

existing K-WIZE platform which will show in-depth analysis of the batteries ensuring that the manufacturer 

warranties are monitored for storage data; 

Battery Data Analysis; 

K-WIZE Battery Anomaly Detection Algorithm etc.;  

¶ рмт ƪϵ όǊŜƭŀǘŜŘ ǘƻ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ D.[ύ ƛƴ 9.9{{ aa/ 59±9[hta9b¢ ǿƘƛŎƘ ŀƛƳǎ ǘƻ ŘŜǾŜƭƻǇ ŀ ŎŜƴǘǊŀƭƛȊŜŘ 

storage inverter model and new battery containerized solution; 

¶ нлу ƪϵ όǊŜƭŀǘŜŘ ǘƻ Ŝ-Mobility GBL) in Integration and Testing of EV Batteries - At the end of an electric 

ǾŜƘƛŎƭŜΩǎ ό9±ύ ǳǎŜŦǳƭ ƭƛŦŜΣ ǘƘŜǊŜ ƛǎ ǎǘƛƭƭ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜ ƛƴ ƛǘǎ ǘǊŀŎǘƛƻƴ ōŀǘǘŜǊȅΦ .ȅ ƛƴǘŜƎǊŀǘƛƴƎ ǎŀƛŘ ōŀǘǘŜǊƛŜǎ ƛƴǘƻ 

CнaŜΩǎ ǇǊƻŘǳŎǘǎΣ ƴŜǿ ǊŜǾŜƴǳŜ ǎǘǊŜŀƳǎ Ŏŀƴ ōŜ ƎŜƴŜǊŀǘŜŘΦ ¢ƘŜ ŀƛƳ ƻŦ ǘƘƛǎ ǇǊƻƧŜŎǘ ƛǎ ǘƻ ǎǳŎŎŜssfully 

repurpose used EV battery packs for stationary storage applications. 

 

 

¢ƘŜ ƛƴǘŜǊƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ Ŏƻǎǘǎ ŀǊŜ пΦфпл ƪϵΦ 

DƻƻŘǿƛƭƭ ƻŦ мΦрсф ƪϵ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ƛǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴǎ ƻŦ bIh! 9ƴŜǊƎȅΦ 

5.16 Investments in entities accounted using the equity method 

From 1st July 2021 NHOA fully consolidates Comores Énergies Nouvelles in accordance with IFRS 10, whereas until 

that date it was consolidated using the equity method. 

On 1st July 2021, the two shareholders of Comores Énergies Nouvelles signed a share transfer agreement under 

which Vigor transfer 11 shares to NHOA. As a result of this agreement, NHOA owns 60% of the SPV. The transfer 

includes all rights and obligations connected to the shares including but not limited to all rights to dividends, capital 

and voting rights. On 1st December 2022, the two shareholders of Comores Énergies Nouvelles signed a share 

transfer agreement under which Vigor transfer 40 shares to NHOA SA. As a result, NHOA SA subscribes 100% of 

the share capital. From 1st July 2021 NHOA fully consolidates Comores Énergies Nouvelles in accordance with IFRS 

10.   

 

5.17 Other non-current financial assets 

¢ƘŜ ŀƳƻǳƴǘ ƻŦ  моΦмпп ƪϵ Ƴŀƛƴƭȅ Ŏƻƴǎƛǎǘǎ ƻŦΥ 

¶ уΦтул ƪϵ ƻŦ ǇƭŜŘƎŜ ŘŜǇƻǎƛǘǎ ŦƻǊ !ǘƭŀƴǘŜ ǊŜǉǳƛǎƛǘŜ ǘƻ ƻōǘŀƛƴ ŦƛƴŀƴŎƛŀƭ ƭƻŀƴ ŦǊƻƳ LƴǘŜǎŀ ŀǎ 

requisite for European co-funding program CEF (Connecting Europe Facility) Alternative Fuels 

(Please refer to paragraph 5.28 ) 

¶ оΦфуо ƪϵ ƻŦ ŀǎ ŎŀǎƘ ŎƻƭƭŀǘŜǊŀƭ ǘƻ ƎǳŀǊŀƴǘŜŜ ǎŜŎǳǊƛǘƛŜǎ ƻƴ ǇǊƻƧŜŎǘǎ ƛƴ ŜȄŜŎǳǘƛƻƴΣ ƴŀƳŜƭȅ ǘƘŜ 

engineering, procurement, construction, testing, commissioning of a 100MW/200MWh 

battery storage facility to be located at the Kwinana Power Station in Western Australia with 

Synergy; 
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¶ оум ƪϵ ƻŦ ǊŜŦǳƴŘŀōƭŜ ŘŜǇƻǎƛǘǎ ŀǎ ŀ ƎǳŀǊŀƴǘŜŜ ǘƻ ǘƘŜ ǊŜƴǘ ŎƻƴǘǊŀŎǘ ǎƛƎƴŜŘΤ 

5.18 Trade receivables 

¢ƻǘŀƭ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ƛƴ нлнн ŀƳƻǳƴǘ ǘƻ нуΦпут ƪϵΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ муΦфмо ƪϵ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΦ The 

business has demonstrated tremendous growth mainly in GBL storage. This impacts positively the receivables and 

cash flow for the company.  

 

   
 

TRADE AND OTHER RECEIVABLES 
(amounts in K Euro)  

  31/12/2022 31/12/2021  

Trade and other receivables   28.705 19.131 

Bad debt provision   (218) (218) 

TOTAL TRADE AND OTHER RECEIVABLES   28.487 18.913 

 

 

The table below provides the analysis of Trade and other receivables aging as of 31 December  2022. 

 

AGING ANALYSIS OF TRADE AND 
OTHER RECEIVABLES                                                                    
(amounts in Euro)  

 TOTAL  
 NEITHER PAST 

DUE NOR 
IMPAIRED  

 <30 DAYS   30-60 DAYS   61-90 DAYS  
 91-120 

DAYS  
 >120 DAYS  

2022 28.487 24.324 494 1.732 225 35 1.676 

2021 18.913 16.554 1.159 177 20 3 999 

 

 

All trade receivables which involve a reasonable risk of non-collection have been provisioned during the period.  

5.19 Contract Assets 

¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ рΦтмс ƪϵ ŀǘ ом 5ŜŎŜƳōŜǊ нлнм ǘƻ мсΦттл ƪϵ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлннΦ ¢ƘŜ 

increase in contracts assets demonstrates the presence of various projects around the globe.  

!ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƳƻǳƴǘ ǘƻ мсΦттл ƪϵ ǊŜƭŀǘŜŘ ǘƻΥ 

¶ Synergy Project: the construction of a 100MW/200MWh battery storage facility to be located at the 

Kwinana Power Station in Western Australia for the customer Synergy.  The commissiong is expected in 

Q2 2023. 

¶ TCC BESS HOPING ProjectΥ {ǳǇǇƭȅ ƻŦ ŀ млΦу a±! κ млΦр a²Ƙ .ŀǘǘŜǊȅ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ {ȅǎǘŜƳ όά.9{{έύ ŀƴŘ 

one charging station for Electrical Vehicles (ά9±/{έύ ǘƻ ōŜ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ¢// ƳŀƴǳŦŀŎǘǳǊƛƴƎ Ǉƭŀƴǘ ƛƴ 

Heping. The commissioning is expected in Q1 2023. 

¶ YingdeΥ {ǳǇǇƭȅ ƻŦ ŀ ор a² κ млтΦп a²Ƙ .ŀǘǘŜǊȅ 9ƴŜǊƎȅ {ǘƻǊŀƎŜ {ȅǎǘŜƳ όά.9{{έύ ǘƻ ōŜ ƭƻŎŀǘŜŘ ŀǘ ƛǘǎ 

facility in SuAo, Taiwan. The commissiong is expected in withing Q2 2023. 

¶ Liffou 2:  NHOA was selected as Contractor for the engineering, procurement and commissioning of an 

addition of 10.20 MWh of Samsung SDI E4L batteries, to be connected to the PowerHouse Containers 

already installed on site in Lifou Island, New Caledonia. The commissioning is expected in Q1 2023. 

¶ Fru Salemi: 12.5 MW of Fast Reserve Unit to be located at the site of Salemi at Trapani. The 

commissioning is expected in Q1 2023.  

¶ Fru Nera: 25 MW of Fast Reserve Unit to be located at the site of Nera Montoro at Terni .The 

commissioning is expected in Q1 2023. 

¶ Chilca: NHOA has been selected as Contractor for the engineering, procurement and construction of a 

Battery Energy Storage System BESS project at Chilca Uno Combined Cycle Power Plant in Peru using 
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Power Electronics' outdoor PCSM,integrated with MV transformer and CATL 1C outdoor battery racks. 

The commissioning is expected in Q1 2023. 

¶ Kearsarge: NHOA has been as Contractor for the engineering, procurement and commissioning of a BESS 

at two different site (Beverly and Kingston), using NHOA EnergyHouses and Samsung SDI E4L batteries. 

The commissioning is expected in Q2 2023. 

 

!ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнмΣ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƳƻǳƴǘ ǘƻ рΦтмс ƪϵ ǊŜƭŀǘŜŘ ǘƻΥ 

¶ Anza Phase 2 Project: in March 2021, ENGIE Services US requested to expand the microgrid, adding a 

new BESS to increase the reliability of the system and ensure energy supply during national grid outages. 

The completion was in Q1 2022; 

¶ Fast Reserve Project: a tender for the supply of two of the three battery energy storage systems proposed 

to ENGIE Italia in the framework of the Fast Reserve pilot project in Terna for a total of about 40MW. 

5.20 Inventories 

!ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ ƛƴǾŜƴǘƻǊȅ ŀƳƻǳƴǘǎ ǘƻ муΦлфф ƪϵ ŎƻƳǇŀǊŜŘ ǘƻ оΦпуо ƪϵ ŀǘ ǘƘŜ ŜƴŘ ƻŦ 2021. The 

increase is mainly due to the acquisition of easywallbox, ePublic and ePro. 

 

INVENTORIES  
(amounts in K Euro)    

31/12/2022 31/12/2021  

Raw materials      

Gross value   6.149 2.569 

Obsolescence provision   (450) (102) 

Raw materials net book value   5.699 2.467 

Work in progress      

Gross value   1.312 160 

Obsolescence provision   - - 

Work in progress net book value   1.312 160 

Finished goods      

Gross value   11.089 1.056 

Obsolescence provision   - (201) 

Finished goods net book value   11.089 855 

Total inventories      

Gross value   18.549 3.786 

Obsolescence provision   (450) (303) 

Total inventories net book value   18.099 3.483 

 

5.21 Other current assets and other current financial assets 

OTHER CURRENT ASSETS AND OTHER CURRENT FINANCIAL ASSETS 
(amounts in K Euro)  

  31/12/2022 31/12/2021  

VAT receivables   12.874 3.210 

Advances to suppliers   10.308 16.292 

Prepaid expenses   3.615 1.915 

Other tax assets    2.633 349 

Tax asset "Industria 4.0"   287 187 

Deferred tax asset    28 28 

Other receivables   8 109 

TOTAL OTHER CURRENT ASSETS   29.753 22.092 

Liquidity investments    9.763 - 

Receivables due from FCA Italy S.p.A   4.700 7.600 

Supplier deposits   - 287 

Other current financial assets   4.032 - 
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TOTAL OTHER CURRENT FINANCIAL ASSETS   18.495 7.887 

TOTAL OTHER CURRENT ASSETS AND OTHER CURRENT FINANCIAL ASSETS   48.248 29.979  

 

¢ƘŜ  hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƛƴ  нлнн  ŀƳƻǳƴǘƛƴƎ ǘƻ нфΦтро ƪϵ ŎƻƳǇŀǊŜŘ ǘƻ ннΦлфн ƪϵ ƻƴ ȅŜŀǊ ŜƴŘ нлнмΦ ¢ƘŜǊŜ ƛǎ 

ǎǳōǎǘŀƴǘƛŀƭ ƛƴŎǊŜŀǎŜ ƛƴ ±ŀǘ ǊŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ оΦнмл ƪϵ ǘƻ мнΦутпƪϵ ǿƘƛŎƘ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ŎŀǇƛǘŀƭ  intensive in  

charging stations and inventories, especially ePRO. Other tax assets increased as F2M eSolutions entered into the 

ŘƻƳŜǎǘƛŎ ǘŀȄ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ǊŜƎƛƳŜ όά¢ŀȄ DǊƻǳǇέύ ƛƴ ǿƘƛŎƘ {ǘŜƭƭŀƴǘƛǎ bΦ± ǘƘǊƻǳƎƘ ƛǘǎ ǇŜǊƳŀƴŜƴǘ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƛƴ 

Italy, acts as consolidating company as per Article 117 et seq, Presidential Decree no. 917 dated 23 December 1986 

as amended. 

Other current financial assets are mainly related to: 

¶ фΦтсо ƪϵ [ƛǉǳŘƛǘƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎΥ bƘƻŀ ŀƛƳǎ ǘƻ ƘŀǾŜ ŀ ŘƛǾŜǊǎƛŦƛŜŘ ǇƻǊǘŦƻƭƛƻ ōȅ ƛƴǾŜǎǘƛƴƎ ŎŀǎƘ in 

government bonds; 

¶ пΦтлл ƪϵ ƻŦ ǊŜŎŜƛǾŀōƭŜǎ ŘǳŜ ŦǊƻƳ C/! Lǘŀƭȅ {ΦǇΦ!Φ ǘƻ CǊŜŜнmove eSolutions (April 2021 share 

capital increase not yet paid) paid in January 2023; 

¶ пΦлон ƪϵ ƻŦ ƻǘƘŜǊ ŎǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ƛƴ bIh! !¦{ ƛƴŎƭǳŘŜǎ ǘƘŜ ǊŜŎŜƛǾŀōƭŜǎ ǿƛǘƘƛƴ ǎƘort 

tem. 

5.22 Cash and cash equivalent  

Cash at banks and petty cash represent the amount held on bank balances both in Euro and in other currencies 

and cash deposits at leading credit institutions. The cash liquidity is mainly held in Euro currency.  

The amounǘ ƻŦ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘ ƛƴ  нлнн ƛǎ птΦоус ƪϵΣ ŎƻƳǇŀǊŜŘ ǘƻ мннΦумл ƪϵ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнмΦ  

The decrease is mainly due to ǘƘŜ ƻǇŜǊŀǘƛǾŜ ŎŀǎƘ ƻǳǘ ŀōƻǳǘ плΦопм ƪϵΣ /ŀǇŜȄ ŦƻǊ пнΦрор ƪϵ ŀƴŘ тΦпрн ƪϵ ŦǊƻƳ 

investment activities. 

5.23 Net Equity 

NET EQUITY  
(amounts in K Euro)  

  31/12/2022 31/12/2021 * 

Issued capital   5.107 5.107 

Share premium   180.589 180.589 

Other reserves   104 (961) 

Stock Option and Warrants plan reserve   4.969 4.969 

Retained earnings   (93.843) (67.066) 

Profit (Loss) for the period   (38.577) (27.213) 

TOTAL GROUP EQUITY   58.349 95.425 

Minority interest   5.749 19.291 

TOTAL EQUITY   64.098 114.716 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements 

9ǉǳƛǘȅ ŀǘ ǘƘŜ ŜƴŘ ƻŦ 5ŜŎŜƳōŜǊ нлнн ƛǎ спΦлфу ƪϵ ǿƘƛƭŜ ǿŀǎ ммпΦтмс ƪϵ ƻƴ ом 5ŜŎŜƳōŜǊ нлнмΦ ¢ƘŜ ŘŜŎǊŜŀǎŜ ƛƴ 

equity is due to the loss of the period. 

The key points are listed below: 

¢ƘŜ ŀƴƴƻǳƴŎŜƳŜƴǘ ƻŦ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ǿƛǘƘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǇǊŜŦŜǊŜƴǘƛŀƭ ǎǳōǎŎǊƛǇǘƛƻƴ ǊƛƎƘǘǎ ƻŦ мофΦфнр ƪϵ ƻƴ нф 

November 2021. TƘŜ ǇǊƻŎŜǎǎ ŎƻƴŎƭǳŘŜŘ ǿƛǘƘ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ мнΦтссΦусл ƴŜǿ ǎƘŀǊŜǎ ŀǘ ŀ ǇǊƛŎŜ ƻŦ ϵмлΣфс ǇŜǊ 

share. Following the settlement delivery of the Rights Issue, the share capital of the Company amounts to Euro 

рΦмлсΦтппΣлл ŘƛǾƛŘŜŘ ƛƴ нрΦрооΦтнл ǎƘŀǊŜǎ ƻŦ ϵлΣнл ƴƻƳƛƴal value each.  
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On 15 January 2021, FCA Italy and the Company announced the signing of a full set of agreements, to create a 

joint-venture in the e-Mobility sector. In particular, the Investment and Shareholders Agreement signed between 

NHOA, NHOA Energy, Newco and FCA Italy, aimed at defining the terms and conditions for the future management 

of and divestment from the new company according to the MoU. The transaction was completed following 

clearances by antitrust authorities and the grant of the Golden Power by the Italian Presidency of the Council.  

In execution of such agreements, on April 21, 2021, FCA ITALY S.p.A. has subscribed the share capital in Free2move 

Ŝ{ƻƭǳǘƛƻƴǎ {ΦǇΦ! ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ нлΣслл ƪϵΦ  

FCA ITALY S.p.A holds 50,1% of the Share Capital of Free2move eSolutions, while NHOA Energy holds 49,9% of the 

Share Capital of Free2move eSolutions. Please also refer to paragraph 3.7 Evolution of the consolidation area.  

The total number of shares at the end of period is 25.533.720, as illustrated in the table below: 

 

NUMBER OF SHARES  31/12/2022 

Beginning of the period 25.533.720 

Net Rights Issue  - 

End of period  25.533.720 

  

5.24 {ŜǾŜǊŀƴŎŜ ƛƴŘŜƳƴƛǘȅ ǊŜǎŜǊǾŜ ŀƴŘ 9ƳǇƭƻȅŜŜǎΩ ƛƴŎŜƴǘƛǾŜ Ǉƭŀƴ 

¢ƘŜ Lǘŀƭƛŀƴ {ŜǾŜǊŀƴŎŜ ƛƴŘŜƳƴƛǘȅ ό¢CwύΣ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ L!{ мфΣ ƛƴ  нлнн ŀƳƻǳƴǘǎ ǘƻ нΦсос ƪϵΣ ǿƘƛƭŜ 

ƛǘ ǿŀǎ нΦнлт ƪϵ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнмΦ ¢ƘŜ ŘŜŎǊŜŀǎŜ ƻŦ рƪϵ  ǊŜƭŀǘŜŘ ǘƻ Ǉŀǎǘ ǎŜǊǾƛŎŜ ƭƛŀōƛƭƛǘȅ ƛǎ ŀŦŦŜŎǘŜŘ ōȅ ǘƘŜ ŘƛǎŎƻǳƴǘŜŘ 

rate used, which increased by 2 points. The long term incentive are calculated as per effective period. 

 

POST EMPLOYMENT BENEFIT 
(amounts in K Euro)  

  31/12/2022 31/12/2021 

Past Service Liability  
(at the end of the year) 

  1.769 1.774 

Long term incentive   866 433 

Total Share Premium   2.636 2.207 

 

¢ƘŜ Lǘŀƭƛŀƴ {ŜǾŜǊŀƴŎŜ ƛƴŘŜƳƴƛǘȅ ό¢Cwύ ƛƴ нлнн ŀƳƻǳƴǘǎ ǘƻ мΦтсфƪϵΣ ǿƘƛƭŜ ƛǘ ǿŀǎ ϵмΦттп ƪ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнмΦ 

 

POST EMPLOYMENT BENEFIT - TFR 
(amounts in K Euro)  

30/12/2022 31/12/2021 

 Past Service Liability (at the beginning of the year)  1.774 1.653 

 Opening Adjustment as at 01/01/2022  - (7) 

 Current Service Cost  482 404 

 Interest Expense  23 10 

 Actuarial (Gains)/Losses recognised  (439) (54) 

 Payments  (72) (233) 

 Total  1.769 1.774 

 

Key assumptions  

The following assumptions have been considered in performing the actuarial calculation: 

- ǘƘŜ ǇǊƻōŀōƛƭƛǘȅ ƻŦ ŘŜŀǘƘ Ƙŀǎ ōŜŜƴ ŜǎǘƛƳŀǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǘŀōƭŜ wDпу ƻŦ ǘƘŜ άwŀƎƛƻƴŜǊƛŀ DŜƴŜǊŀƭŜ 

ŘŜƭƭƻ {ǘŀǘƻέΤ  

- the retirement age has been estimated considering the minimum requirements set by Italian laws; 

- the percentage of leave for reasons different from death and retirement has been estimated on an 

average annual basis equal to 3.15% for Nhoa Energy, 2.89% for F2M eSolutions and 2.67% for Atlante; 
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- the probability of advance payments has been fixed to 3% per year. 

  

FINANCIAL ASSUMPTIONS  31/12/2022 31/12/2021 

 Annual technical discount rate      

       Nhoa Energy  3,61% 1,33% 

       Free2move eSolutions  3,63% 1,41% 

       Atlante  3,63% 1,53% 

 Annual inflation rate  2,50% 2,10% 

 Total annual growth in salaries and wager  2,00% 2,00% 

 Maximum % of TFR anticipation  70,00% 70,00% 

 

The Table below reports the number of total NHOA Group employees: 

 

Headcount by function  31/12/2022 31/12/2021 

 Staff  107 50 

 Business Operation  47 12 

 R&D  61 39 

 Proposal Engineering  51 35 

 System Engineering  50 30 

 Manufacturing  44 23 

 Execution & PMO  90 46 

 Cybersecurity  1 1 

 Total  451 236 

 

Distribution of employees by gender 
31/12/2022 31/12/2021 

Percentage calculated based on active permanent Employees  

 Men  66% 67% 

 Women  34% 33% 

 

Employees by age group   Distribution  

 21 to 30 years  41% 

 31 to 40 years  38% 

 41 to 50 years  15% 

 51 to 60 years  5% 

 More than age 60  1% 

 

The Long Term Retention Plan is the payment of: 

- олл ƪϵ ǊŜǘŜƴǘƛƻƴ ōƻƴǳǎ ǘƻ ōŜ ǇŀƛŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлно ƛŦ aǊ !ǊǘƛȊȊǳΣ .ƻŀǊŘ aŜƳōŜǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ 

is still within the Company at that date. 

- мΦллл ƪϵ ǊŜǘŜƴǘƛƻƴ ōƻƴǳǎ ǘƻ ōŜ ǇŀƛŘ ŀǘ ǘƘŜ Ŝƴd of 2023 if Mr. Carlalberto Guglielminotti, Chief 

Executive Officer of the Company, is still within the Company at that date. 

!ǎ ƻŦ ом 5ŜŎŜƳōŜǊ  нлннΣ  ǊŜǘŜƴǘƛƻƴ Ǉƭŀƴ ƛǎ ŀŎŎǊǳŜŘ ŦƻǊ ŀƴ ŀƳƻǳƴǘ ƻŦ усс ƪϵΦ 

5.25 Non-current deferred tax liabilities 

Non-ŎǳǊǊŜƴǘ ŘŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǘƛŜǎ ŦƻǊ мс ƪϵ ƛƴ нлнн  ƛƴŎƭǳŘŜ ŘŜŦŜǊǊŜŘ ǘŀȄŜǎ ƭƛŀōƛƭƛǘƛŜǎ ƻƴ ŀǎǎŜǘǎ ǊŜŎƻǊŘŜŘ ŦƻǊ bIh! 

Energy Purchase Price Allocation. 
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5.26 Trade payables 

The item refers to invoices for goods, services and utilities received by suppliers during the year, and it amounts to 

смΦфнл ƪϵ ŎƻƳǇŀǊŜŘ ǘƻ ноΦунр ƪϵ ƛƴ нлнм ȅŜŀǊ ŜƴŘ ǊŜǎǘŀǘŜŘΦ ¢ƘŜ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŎǊŜŀǎŜ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ǘƘŜ ŀƳōƛǘƛƻǳǎ 

volume growth business. 

    
TRADE PAYABLES 
(amounts in K Euro)  

  31/12/2022 31/12/2021 * 

Trade payables  37.655 12.540 

Invoices to be received   24.265 11.285 

TOTAL TRADE PAYABLES   61.920 23.825 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements 

 

The table below provides the analysis of Trade payables aging as at 31 December  2022. 

 

AGING ANALYSIS OF 
TRADE PAYABLES                           
(amounts in Euro)  

 TOTAL  
 NEITHER PAST 

DUE NOR 
IMPAIRED  

 <30 DAYS   30-60 DAYS   61-90 DAYS   91-120 DAYS   >120 DAYS  

2022          61.920           41.376            1.038            3.584            1.153              800           13.969  

2021 23.825 19.362 3.160 453 540 3 307 

 

The payment delay of +120 days can be attributed to the transition period in the business. The changes in the 

management team of the e-Mobility line last November slowed down the payment process for invoice entry. 

5.27  Other Current and Non Current Liabilities 

Other non-ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ ŀƳƻǳƴǘ ǘƻ мрΦуст ƪϵ ŀƴŘ ǿŀǎ млΦнру ƪϵ ŀǎ ŀǘ ом 5ŜŎember 2021. The amount is 

related to the long term portion of the lease liability booked under the new IFRS 16 and provision made for 

contracts.  The increase in Lease liabilities is mainly due to opening of a new floor at the headquarter in Piazzale 

Lodi, Milan of NHOA Energy  which treated as a right of use asset under IFRS 16. The vehicles on leasing are also 

treated under IFRS16. 

hǘƘŜǊ ƭƛŀōƛƭƛǘƛŜǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ  нлнн ŀǊŜ ооΦмнс ƪϵ όнлΦпнл ƪϵ ŦƻǊ ом 5ŜŎŜƳōŜǊ нлнмύΦ 

 

 

OTHER LIABILITIES 
(amounts in K Euro) 

 31/12/2022 31/12/2021* 

Lease liabilities   15.547 10.088 

Provision for onerous contract - non current   320 171 

Total other non-current liabilities    15.867 10.258 

Advances from client   15.240 11.676 

Employee wages and salaries   6.134 3.494 

Deferred income   5.063 3.729 

Withholding taxes and social contributions   2.611 1.244 

Provision for onerous contract - current   2.548 - 

Other liabilities   1.072 277 

Corporate income tax   441 - 

VAT payables   15 - 

Total other current liabilities   33.126 20.420 

TOTAL OTHER LIABILITIES   48.992 30.678 

*The 2021 figures have been restated for the item described in note 2.6 of the  Consolidated Financial Statements     
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- !ŘǾŀƴŎŜ ŦǊƻƳ ŎƭƛŜƴǘǎ ŀƳƻǳƴǘǎ ǘƻ мрΦнпл ƪϵ ŀǘ ȅŜŀǊ ŜƴŘ ŀƎŀƛƴǎǘ ммΦстс ƪϵ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΦ ¢ƘŜ 

amount includes advance payments that will produce economic benefits in future periods, mainly 

referred to projects within  the Energy storage GBL mainly in Taiwan and Peru. 

- 5ŜŦŜǊǊŜŘ ƛƴŎƻƳŜ ŀƳƻǳƴǘǎ ǘƻ рΦлсо ƪϵ ŀƎŀƛƴǎǘ оΦтнф ƪϵ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΦ  

- 9ƳǇƭƻȅŜŜǎΩ ǿŀƎŜǎ ŀƴŘ ǎŀƭŀǊƛŜǎ ŀƳƻǳƴǘ ǘƻ сΦмоп ƪϵ ŀǘ ȅŜŀǊ ŜƴŘ ŀƎŀƛƴǎǘ оΦпфп ƪϵ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΣ 

which has increased because of a higher headcount. That amount includes vacation and MBO provisions.  

- The item Withholding taxes and social contributions refers to the accruals for deferred social charges to 

be paid for deferred employee benefits which has increased compared to 31 December 2021 due to 

higher headcount. 

- ¢ƘŜ ƛǘŜƳ /ƻǊǇƻǊŀǘŜ ƛƴŎƻƳŜ ǘŀȄ ŀƳƻǳƴǘǎ ǘƻ ппмƪϵ ŀƴŘ ƛǎ ǊŜƭŀǘŜŘ ǘƻ ŀƳŀȊƛƴƎ ǊŜǎǳƭǘǎ ǊŜƎƛǎǘŜǊŜŘ ǘƘŀƴƪǎ ǘƻ 

GBL Storage. 

 

5.28 Financial liabilities 

CƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнн ŀǊŜ снΦлму ƪϵΣ ǿƛǘƘ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ тнф ƪϵ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ȅŜŀǊ-end 2021. 

The amount is detailed as follows.  

 

Financial liabilities as of 31/12/2022 
(amounts in K Euro)  

 Interest rate  
Current 
liability  

Non-current 
liability  

Total 

 MLT credit line ς SOGEN to NHOA SA  
 Floating rate (euribor 3m + spread 0.85%/1,1%) 
 Fixed rate (0.35%) on the unused and uncancelled 
amount   

32.474 - 32.474 

 ST credit line ς CITIBANK to NHOA SA  
 Floating rate (euribor 3m + spread 3m) 
   

18.000 - 18.000 

 MLT credit line ς INTESA to ATLANTE   Floating rate (euribor 3m + spread 2.55%)  - 3.922 3.922 

 FCA Italy  
 2.75% per annum/ 1.25% per annum/ Euribor 3M + 
spread 1% 

7.622 - 7.622 

 TOTAL FINANCIAL LIABILITIES    58.096 3.922 62.018 

 

Variation on each item between 31 December 2022 and 31 December 2021 are detailed as follows:  

 
Financial liabilities as 
of 31/12/2022 
(amounts in k Euro)  

 Short 
Term 
2021  

 Long 
Term 2021  

Cash in Cash out 
Fair Value 

adjustment 
Accrued 
interests  

Reclass form 
Long term to 
Short term 

 Short 
Term 
2022  

 Long 
Term  
2022  

TOTAL 

 MLT credit line ς 
SOGEN to NHOA SA  

9.993 22.466 28.000 (28.000) 16 - (22.466) 32.474 - 32.474 

 ST credit line ς 
CITIBANK to NHOA SA  

28.000 - 10.000 (20.000) - - - 18.000 - 18.000 

 MLT credit line ς 
Mediocredito Italiano 
to EPS Manufacturing  

595 - - (583) (1) (10) - - - - 

 MLT credit line ς 
Banca Sella to NHOA 
Energy  

235 - - (235) - - - - - - 

 MLT credit line ς 
INTESA to ATLANTE  

- - 3.922 - - - - - 3.922 3.922 

 FCA Italy  - - 7.500 - - 122 - 7.622 - 7.622 

 TOTAL  38.823 22.466 49.422 (48.819) 15 112 (22.466) 58.096 3.922 62.018 

 

 

!ǎ ŀ ǊŜƳƛƴŘŜǊ bIh! {Φ!Φ ƻōǘŀƛƴŜŘ ϵтΦрaΣ ϵмрa ŀƴŘ ϵмлa ŦǊƻƳ {ƻŎƛŞǘŞ DŞƴŞǊŀƭŜ ƛƴ WǳƴŜ нлмфΣ 5ŜŎŜƳōŜǊ нлмф 

and December 2020 respectively in the form of three credit lines (the first two to be paid back over a 4-year 

revolving credit facility and the last on a 17 months revolving credit facility) in order to fund its working capital 

needs, R&D and capex investments. The first two credit lines accrue an interest equal to Euribor 3 months plus a 

margin of 85 basis points, with a commitment fee equal to 35% of the margin that is calculated on the unused and 

ǳƴŎŀƴŎŜƭƭŜŘ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ǊŜǾƻƭǾƛƴƎ ŎǊŜŘƛǘ ŦŀŎƛƭƛǘȅ ŦƻǊ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ǇŜǊƛƻŘΦ ¢ƘŜ ǘƘƛǊŘ ƭƛƴŜ ƻŦ ϵмлa ǿŀǎ ǊŜƴŜǿŜŘ 

for another year, extending the maturity date to 31/05/2023 and accrues an interest equal to Euribor 3 months 
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plus a margin of 110 basis points, with a commitment fee equal to 35% of the margin that is calculated on the 

unused and uncancelled amount of the revolving credit facility for the availability period. In 2022 NHOA drawdown 

ϵ нуa ƻŦ ǘƘŜ ŦǳƴŘǎ ƳŀŘŜ ŀǾŀƛƭŀōƭŜ ōȅ {ƻŎƛŞǘŞ DŞƴŞǊŀƭŜ ŀƴŘ ǊŜǇŀƛŘ ǘƘŜ ǎŀƳŜ ŀƳƻǳƴǘ ǘƘŀǘ ƭŜŀŘǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƭƻŀƴ 

ǘƻǿŀǊŘ {ƻŎƛŞǘŞ DŞƴŞǊŀƭŜ ǘƻ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵонΦр ƳƛƭƭƛƻƴΦ 

 

Thanks to the support of TCC, NHOA has approved and secured $50 M credit lines signed with Citibank on 23 July 

2021. Citibank has the right to cancel amounts undrawn under the credit line and/or ask for repayment of any 

drawn amounts at any time.  Lƴ нлннΣ bIh! ǿƛǘƘŘǊŜǿ ϵмл a ŦǊƻƳ ǘƘŜ /ƛǘƛōŀƴƪ ŎǊŜŘƛǘ ƭƛƴŜ from the Citi bank credit 

ƭƛƴŜ ŀƴŘ ǊŜǇŀƛŘ ϵнл a ǘƘŀǘ ƭŜŀŘǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƭƻŀƴ ǘƻǿŀǊŘ /ƛǘƛōŀƴƪ ǘƻ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵму ƳƛƭƭƛƻƴΦ  Starting from 

29 July 2022, $30 M of the credit line are dedicated to guarantee securities on projects in execution. 

 

!ŘŘƛǘƛƻƴŀƭƭȅΣ ŘǳǊƛƴƎ нлннΣ !ǘƭŀƴǘŜ ƻōǘŀƛƴŜŘ ŀƴ ϵуa ƭƻŀƴ ŦǊƻƳ LƴǘŜǎŀΣ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ Ŏƻ-funding program 

/9C ό/ƻƴƴŜŎǘƛƴƎ 9ǳǊƻǇŜ CŀŎƛƭƛǘȅύ !ƭǘŜǊƴŀǘƛǾŜ CǳŜƭǎ LƴŦǊŀǎǘǊǳŎǘǳǊŜ CŀŎƛƭƛǘȅ ǾŀƭǳŜŘ ŀǘ нпΦрол YϵΦ ¢ƘŜ ŦƛƴŀƴŎƛƴƎ ƛǎ 

intended to provide partial support for the initial stage of a broader project (Southern European EV fast-charging 

network) that aims to build the first ultra-fast V2G charging network integrated with renewable energy production 

and storage systems. This financing is structured in two tranches: on December 23rd 2022, Atlante received the 

ŦƛǊǎǘ ǘǊŀƴŎƘŜ ƻŦ ϵпaΣ ǿƘƛƭŜ ǘƘŜ ǎŜŎƻƴŘ ǘǊŀƴŎƘŜ ŦƻǊ ǘƘŜ ǎŀƳŜ ŀƳƻǳƴǘ ǿƛƭƭ ƻƴƭȅ ōŜ ŘƛǎōǳǊǎŜŘ ǎǳōƧŜŎǘ ǘƻ ŦǳǊǘƘŜǊ 

certification related to the completion of at least 50% of the investment plan.  
 

Covenants 
Regarding the credit lines, only information covenants are set out in the respective Facility Agreements. The table 

below illustrates all Group obligations: 
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-  - FINANCIAL COVENANTS AND OBLIGATIONS - INFORMATION 

- Citibank ¶ Immediate Demand of Payment if: 

(i) both (cumulatively) (i) the value of the 

consolidated assets of NHOA S.A. is less than 

its consolidated liabilities (taking into 

account contingent and prospective 

liabilities) and (ii) the parent support from 

Taiwan Cement Corp.is invalid or no longer 

satisfactory to the bank;  

(ii) any expropriation, attachment, 

sequestration, distress or execution affects 

any asset or assets of a member of the 

Group having an aggregate value of at least 

EUR 7,000,000 and is not discharged within 

45 days; or  

(iii) an event or series of events by which 

Taiwan Cement Corp. through itself and/or 

its subsidiary(ies) (A) ceases to hold at least 

50.1% of the shares or voting rights in, or 

interest in the share capital of NHOA S.A. or 

(B) ceases to have the power to elect a 

majority of the board of directors (or its 

equivalent) of NHOA S.A. or otherwise 

ceases to control NHOA S.A. 

¶ Bail-In action 

¶ Any other standard market conditions for 

unsecured financial credit lines 

 

¶ ¢ƘŜǊŜ ƛǎƴΩǘ ŀ ǎǇŜŎƛŦƛŎ ƻōƭƛƎŀǘƛƻƴ ƻƴ ǿƻǊƪƛƴƎ 

capital credit line facilities. 

- Société 

Générale 

¶ Change of control 

¶ Pari passu 

¶ Any other standard market conditions for 

secured financial credit lines 

 

¶ any facts likely to diminish the value of the 

guarantees referred to in the article 

"Guarantees"; 

¶ submit to the Bank, within six months of the 

end of each financial year, certified copies of 

the annual balance sheets, profit and loss 

accounts and all documents required by law, 

together with the auditors' reports; 

¶ all other accounting documents required by 

law, all forward-looking management plans 

and the minutes of its ordinary and 

extraordinary meetings; 

¶ any facts likely to affect significantly the 

value of the assets, to increase significantly 

the volume of the commitments or to affect 

the ability to repay the Loan; 

- Banca Sella Not Applicable ¶ substantial changes of the activity scope 

ŎƘŀƴƎŜǎ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŦǊŀƳŜǿƻǊƪ 

- Mediocredito ¶ Negative pledge 

¶ Pari passu 

¶ ƛƴǎƻƭǾŜƴŎȅ ǇǊƻŎŜŜŘƛƴƎ ŀōƻǳǘ ŀƴȅ DǊƻǳǇΩǎ 

entity; 
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5.29 Net financial position 

¢ƘŜ ŘŜŎǊŜŀǎŜ ƻŦ тлΦлсм ƪϵ ōŜǘǿŜŜƴ ом December 2022 and 31 December 2021 is mainly due to the absorption of 

ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘŀƴƎƛōƭŜ ŀǎǎŜǘǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ D.[Ωǎ 9± CŀǎǘŎƘŀǊƎƛƴƎ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴ ƻǊŘŜǊ ǘƻ ŀŎƘƛŜǾŜ 

the ambitious strategic Masterplan 10x. 

The cash position on 31 December 2022, ǊŜǇǊŜǎŜƴǘŜŘ ōȅ ƭƛǉǳƛŘ ŀǎǎŜǘǎΣ ŀƳƻǳƴǘŜŘ ǘƻ птΦоус ƪϵ ŎƻƳǇŀǊŜŘ ǘƻ 

мннΦумл ƪϵ  ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнмΦ  

 

 

 

 

 

 

 

 

 

NET FINANCIAL POSITION 
(amounts in K Euro)  

NOTES 31/12/2022 31/12/2021 

Cash and cash equivalent 5.22 47.386 122.810 

¶ Equity shown in the Consolidated Financial 

Statement equal to or higher than (6) six 

million (otherwise, the Company has to find 

a remedy within (30) thirty days since the 

communication date to the Bank) 

¶ dissolutions, mergers, acquisitions or 

founding one or more assets allocated to a 

particular business; 

¶ resolution or event that could create a 

ǎƘŀǊŜƘƻƭŘŜǊΩǎ ǊƛƎƘǘ ǘƻ ǿƛǘƘŘǊŀǿΤ 

¶ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜȄŜǊŎƛǎƛƴƎΣ ƛŦ ŀƴȅΣ ƻŦ ǘƘŜƛǊ ǊƛƎƘǘ 

to withdraw; 

¶ decrease of the share capital; 

¶ transfer of activity or significant 

modification, or transfer of the company or 

branch property / use; 

¶ defining act which by a third party acquires, 

in any way, the debt deriving from the 

Mediocredito loan; 

¶ changes of the end use of the goods referred 

to the project; 

¶ ŎƘŀƴƎŜǎ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŦǊŀƳŜǿƻǊƪ 

have to be transmitted within 10 days. 

-  

- Before July 31st of each year: 

¶ Legal Representative declaration attached 

with a copy of (i) Financial Statement with 

attachments and (ii) Consolidated Financial 

Statements with attachments, not drafted in 

short way. 

Intesa 

SanPaolo 

¶ Change of control; 

¶ Obligation to not close the current bank 

account; 

 

¶ /ƻƴǾŜƴƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ƳŜŜǘƛƴƎ ǘƻ 

decide on the liquidation; 

¶ Mergers, transfers or transfers of company 

or business units not previously authorized 

by the bank; 
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Cash at banks and petty cash   47.386 122.810 

Current financial assets 5.21 18.495 7.887 

Liquidity investments    9.763 - 

Receivables from minority shareholders   4.700 7.600 

Supplier deposits   - 287 

Other current financial assets   4.032 - 

Current financial liabilities 5.28 (58.096) (38.823) 

Current bank debt   (58.096) (38.823) 

Net current financial position   7.785 91.875 

Non current financial assets 5.17 381 4.896 

Receivables from shareholders   - 4.700 

Security deposits   381 196 

Non current financial liabilities 5.28 (3.922) (22.466) 

Non current bank debt   (3.922) (22.466) 

Net non current financial position   (3.541) (17.570) 

NET FINANCIAL POSITION   4.244 74.305 

 

5.30 Related party disclosures 

5.30.1  Intra-group Operations 

NHOA S.A., as parent company of the NHOA Group, may, as appropriate, enter info financial transaction with NHOA 

Group.  

On 17 June 2019 and 27 December 2019, the Company granted a debt revolving loan facility to NHOA Energy 

ǊŜǎǇŜŎǘƛǾŜƭȅ ŦƻǊ тΦрлл ƪϵ ŀƴŘ мрΦллл ƪϵΦ ¢ƘŜ Ǌevolving facility bore interest at Euribor 3 months plus respectively 

101.5 bps and 99 bps. If Euribor is less than zero, that rate shall be deemed to be zero. As at 31 December 2020, 

ǘƘŜ тΦрлл ƪϵ ǿŀǎ ŎƻƳǇƭŜǘŜƭȅ ŘǊƻǿƴŜŘΦ ¢ƻǘŀƭ ŘǊŀǿ Řƻǿƴ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ƭƛƴŜ ƛƴ нлнл Ƙŀǎ ōŜŜƴ уΦпфл ƪϵΦ !ǎ ŀ 

ǊŜƳƛƴŘŜǊΣ ƛƴ 5ŜŎŜƳōŜǊ нлнл bIh! {Φ!Φ ǘǊŀƴǎŦƻǊƳŜŘ ǇŀǊǘ ƻŦ ǘƘŜ ŜȄƛǎǘƛƴƎ ŘŜōǘ όмоΦтпл ƪϵύ ƛƴ ŀ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜΦ 

¢ƻǘŀƭ ŘǊŀǿ Řƻǿƴ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ƭƛƴŜ ƛƴ нлнм Ƙŀǎ ōŜŜƴ фΦпрл ƪϵΦ In August 2021, NHOA S.A. transformed the existing 

ŘŜōǘ όфΦпрл ƪϵύ ƛƴ ŀ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜΦ 

In 2016, the NHOA Group companies entered into a cost sharing agreement based on a direct splitting of costs 

related to support functions. The reallocation of costs resulting from the transfer pricing policy was made in 

compliance with market conditions and French and Italian regulations. The corporate functions assigned to the 

benefit of the various NHOA Group companies ( Business Development, Business Intelligence, Administration & 

Finance, Communication, Legal, Compliance and HR)) are assigned to specific cost centers and can be supported 

by NHOA S.A.,  or by its subsidiaries. In the latter case, the share of the support functions supported by the 

subsidiaries is first billed back to NHOA S.A.  and allocated to the specific cost centers to be included in the total 

cost of the common functions. 

The total cost of the shared functions is then distributed among NHOA Group companies, according to consistent 

and homogeneous criteria, at market conditions. The allocation criteria chosen are objective and measurable. 

Allocation keys are applied consistently to all entities and allow correlation of allocated costs and revenues.  

On 16 April 2020, in the context of the research project studying the V2G technology within the parking lot area 

ƴŀƳŜŘ ά5Ǌƻǎǎƻέ ƭƻŎŀǘŜŘ ŀǘ C/!Ωǎ Ǉƭŀƴǘ ƛƴ ¢ǳǊƛƴ όά5Ǌƻǎǎƻ tǊƻƧŜŎǘέύΣ ǘƘŜ /ƻƳǇŀƴȅ ŜƴǘŜǊŜŘ ƛƴǘƻ ŀ ŦǊŀƳŜǿƻǊƪ 

agreement with NHOA Energy providing engineering and project management services for the realization of the 

V2G System at the rates agǊŜŜŘ ǳƴŘŜǊ ǎǳŎƘ ŦǊŀƳŜǿƻǊƪ ŀƎǊŜŜƳŜƴǘΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ǇǊƛŎŜ ƛǎ ϵ мΣлоп ƪΦ  

On 1 January 2021, Nhoa Energy and F2MeSolutions entered into a cost sharing agreement based on splitting of 

lease costs related to Rivoli and Bovisa office. The annual lease costs of tƘŜǎŜ ŀƎǊŜŜƳŜƴǘǎ ŀǊŜ с ƪϵ ŦƻǊ wƛǾƻƭƛ ŀƴŘ 

ǊŜǎǇŜŎǘƛǾŜƭȅ нс ƪϵ ŦƻǊ .ƻǾƛǎŀ ƻŦŦƛŎŜΦ ¢ƘŜ ŀƎǊŜŜƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ wƛǾƻƭƛ ƭŜŀǎŜ ƛǎ ǘŜǊƳƛƴŀǘŜŘ ŜŦŦŜŎǘƛǾŜ ом aŀȅ нлнмΦ ¢ƘŜ 

agreement related to Bovisa lease is terminated effective 30 September 2021. 
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On 3 May 2021, Nhoa Energy and F2MeSolutions entered into a cost sharing agreement based on the total amount 

of work hours spent for each service on a monthly basis multiplied by a price list agreed upon within the contract. 

 

On 1 June  2021, F2MeSolutions and NHOA Energy concluded a sublease agreement, allowing NHOA Energy to use 

part of the offices in Torino, Via Livorno 60. The sublease agreement provides for a duration of 6 years.  

 

On 30 September 2021, NHOA Energy and F2MeSolutions concluded a sublease agreement, allowing 

F2MeSolutions to use part of the offices on the second floor of the headquarters located in Piazzale Lodi 3, Milan. 

The sublease agreement provides for a duration of 9 years.  

 

On 6 December 2021, NHOA Energy granted a debt loan facility to NHOA Australia for 3.000 k$ AUD. As at 31 

December 2021, the 2.263 k$ AUD was drowned. As at 31 December 2022 the loan was fully repaid and the 

contract was terminated.  

 

hƴ нт 5ŜŎŜƳōŜǊ нлнмΣ ǘƘŜ /ƻƳǇŀƴȅ ƎǊŀƴǘŜŘ ŀ ŘŜōǘ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ bIh! 9ƴŜǊƎȅ ŦƻǊ мнΦллл ƪϵΦ !s at 31 December 

нлнмΣ ǘƘŜ ммΦллл ƪϵ ǿŀǎ ŘǊƻǿƴŜŘΦ Lƴ нлннΣ ǘƘŜ мнΦллл ƪϵ ǿŀǎ ŎƻƳǇƭŜǘŜƭȅ ŘǊƻǿƴŜŘ ŀƴŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ǊŜǇƭŀŎŜŘ 

ōȅ ǘǿƻ ƴŜǿ ŎƻƴǘǊŀŎǘǎΣ ŀ ǊŜǾƻƭǾƛƴƎ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ŀƴŘ ŀ ƭƻŀƴ ŦŀŎƛƭƛǘȅΣ ŜŀŎƘ ƻŦ фΦрлл ƪϵΣ  ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ нф 

April 2022, fƻǊ ƻƴŜ ȅŜŀǊΦ 5ǳǊƛƴƎ ǘƘŜ C¸нлнн bIh! 9ƴŜǊƎȅ ŘǊŀǿŘƻǿƴ у Ƴƛƭƭƛƻƴϵ ƻŦ ŦǳƴŘǎ ƳŀŘŜ ŀǾŀƛƭŀōƭŜ ōȅ bIh! 

{! ǘƘŀǘ ƭŜŀŘǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƭƻŀƴ ǘƻǿŀǊŘ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ мф ƳƛƭƭƛƻƴϵΦ !ǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлннΣ 

the loan was fully paid. 

 

On 27 December 2021, the Company granted a debt loan facility to NHOA Australia for 13.000 k$ AUD. As at 31 

December 2021, the 12.704 k$ AUD was drowned. In 2022, the 13,000 k$ AUD was completely drowned and the 

contract was replaced by two new contracts, a revolving loan facility and a loan facility, each of 13.000 k$ AUD,  

with an effective date of 29 April 2022, for one year. During the FY 2022 NHOA Australia drawdown 13.296 k$ AUD 

of funds made available by NHOA SA that leads the financial loan toward the Company to a total amount of 26 

million$ AUD. As of 31 December 2022, the loan was fully repaid, and the contract was terminated. 

 

hƴ мм WŀƴǳŀǊȅ нлннΣ bƘƻŀ 9ƴŜǊƎȅ ƎǊŀƴǘŜŘ ŀ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ Cнa Ŝ{ƻƭǳǘƛƻƴǎ ŦƻǊ нΦрлл ƪϵΣ ŦƻǊ о-months. On 20 July 

2022, Nhoa Energy granted a loan fŀŎƛƭƛǘȅ ǘƻ Cнa Ŝ{ƻƭǳǘƛƻƴǎ ŦƻǊ нΦрлл ƪϵΣ ŦƻǊ о-months. On 16 November 2022, 

bƘƻŀ 9ƴŜǊƎȅ ƎǊŀƴǘŜŘ ŀ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ Cнa Ŝ{ƻƭǳǘƛƻƴǎ ŦƻǊ нΦрлл ƪϵΣ ŦƻǊ о-months. On 22 December 2022, NHOA 

Energy assigned and transferred to NHOA Corporate the 3 loans of F2M and interest. 

 

On 12 January 2022, NHOA Energy and Atlante entered into a service agreement for the provision of services by  

NHOA Energy in  favour  of  Atlante for the development  of  the First  EV  Fast  charging  Network. The agreement 

is valid until 01 January 2023. 

 

On 28 February  2022, Atlante and F2MeSolutions signed a framework agreement containing the general terms 

and conditions for the purchase, by Atlante, of charging systems for electric vehicles. 

 

On 23 April 2022, NHOA Energy granted a revolving loan facility to NHOA Americas for 1.000 k$, for one year. As at 

30 June 2022, the  150 k$ was drowned. As of 31 December 2022, the loan was fully paid. 

 



 
 

 
  341 

 

hƴ но !ǇǊƛƭ нлннΣ bIh! 9ƴŜǊƎȅ ƎǊŀƴǘŜŘ ŀ ǊŜǾƻƭǾƛƴƎ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ !ǘƭŀƴǘŜ ŦƻǊ уΦллл ƪϵΣ ŦƻǊ one year. As of 30 June 

нлннΣ ǘƘŜ оΦмлл ƪϵ ǿŀǎ ŘǊƻǿƴŜŘΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ Ŧǳƭƭ ŀƳƻǳƴǘ ǿŀǎ ŘǊƻǿƴŜŘ ŀƴŘ bIh! 9ƴŜǊƎȅ 

ŀǎǎƛƎƴŜŘ ŀƴŘ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ bIh! /ŀƭƭƛƻǇŜ όŦƻǊƳŜǊƭȅΣ !ǘƭŀƴǘŜ ¢ƻǇ/ƻύ ǘƘŜ ƭƻŀƴ ƻŦ уΦллл ƪϵΦ 

 

On 1 May 2022, NHOA Energy and F2MeSolutions concluded an additional sublease agreement, allowing 

F2MeSolutions to use part of the offices on the third floor of the headquarters located in Piazzale Lodi 3, Milan. 

The sublease agreement provides for a duration of 8 years and 8 months.  

On 1 May 2022, NHOA Energy and Atlante concluded a sublease agreement, allowing Atlante to use part of the 

offices on the third floor of the headquarters located in Piazzale Lodi 3, Milan. The sublease agreement provides 

for a duration of 8 years and 8 months.  

 

On 27 May 2022, F2MeSolutions and Atlante entered into a Partnership and Supply Agreement for the provision 

of DC Products (eStations) for electric vehicles. 

 

On 16 June 2022, Atlante and F2MeSolutions signed an agreement for the provision in favour of Atlante of 

intercompany services (regarding public affairs and planning), with a duration until 31 December 2022.  

In December 2022: 

¶ bIh! {! ƎǊŀƴǘŜŘ ŀ ǊŜǾƻƭǾƛƴƎ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ bIh! /ƻǊǇƻǊŀǘŜ ŦƻǊ тΦсло ƪϵ ŦƻǊ ƻƴŜ ȅŜŀǊΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ 

2022, the fully amount was drowned. 

¶ bIh! {! ƎǊŀƴǘŜŘ ŀ ǊŜǾƻƭǾƛƴƎ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ bIh! /ŀƭƭƛƻǇŜ όŦƻǊƳŜǊƭȅΣ !ǘƭŀƴǘŜ ¢ƻǇ/ƻύ ŦƻǊ нлΦслл ƪϵ ŦƻǊ ƻƴŜ 

ȅŜŀǊΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлннΣ мсΦулл ƪϵ ǿŀǎ ŘǊƻǿƴŜŘΦ 

¶ NHOA Calliope (formerly, Atlante TopCo) granted a revolving loan facility to AtlaƴǘŜ ŦƻǊ млΦллл ƪϵ ŦƻǊ ƻƴŜ 

ȅŜŀǊΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлннΣ рΦорм ƪϵ ǿŀǎ ŘǊƻǿƴŜŘΦ 

¶ bIh! {! ŀǎǎƛƎƴŜŘ ŀƴŘ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ !ǘƭŀƴǘŜ ǘƘŜ ƭƻŀƴ ǿƛǘƘ !ǘƭŀƴǘŜ CǊŀƴŎŜ ŦƻǊ пΦрлл ƪϵΦ 

¶ a purchase agreement between NHOA Corporate and NHOA Energy for the shares transfer of 

F2Me{ƻƭǳǘƛƻƴǎ ŦƻǊ нлΦрну ƪϵ ǿŀǎ ƳŀŘŜΦ 

¶ bIh! !ǳǎǘǊŀƭƛŀ ƎǊŀƴǘŜŘ ŀ ǊŜǾƻƭǾƛƴƎ ƭƻŀƴ ŦŀŎƛƭƛǘȅ ǘƻ bIh! 9ƴŜǊƎȅ ŦƻǊ млΦллл ƪϷ ŀƴŘ рΦллл ƪϵ ŦƻǊ ƻƴŜ ȅŜŀǊΦ 

!ǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлннΣ фΦллл ƪϷ ŀƴŘ оΦллл ƪϵ ǿŜǊŜ ŘǊƻǿƴŜŘΦ 

¶ NHOA S.A. made an Equity Increase in NHOA Corporate through a set-off with the correspondent credits 

ǘƻǿŀǊŘǎ bIh! 9ƴŜǊƎȅ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ нлΦрну ƪϵΦ 

¶ NHOA S.A waives its credits in NHOA Energy and transformed them in Equity increase for a total amount 

ƻŦ фΦусм ƪϵΦ 

¶ NHOA S.A waives its credits in NHOA Calliope (formerly, Atlante TopCo) and transformed them in Equity 

ƛƴŎǊŜŀǎŜ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ мнΦупу ƪϵΦ 

¶ NHOA Calliope (formerly, Atlante TopCo) waives its credits in Atlante and transformed them in Equity 

ƛƴŎǊŜŀǎŜ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ нрΦллл ƪϵΦ 

¶ Atlante waives its credits in Atlante France and transformed them in Equity increase for a total amount of 

2.4лл ƪϵΦ 

¶ Atlante waives its credits in Atlante Iberia and transformed them in Equity increase for a total amount of 

улл ƪϵΦ 
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¶ NHOA Energy made a Capital increase in NHOA Americas for a total amount of 1.000 k$. 

¶ NHOA S.A. has bought the remaining 40% shares of Comores Energies Nouvelles for a total amount of 450 

ƪϵΦ  

5.30.2 Significant agreements concluded with related parties 

NHOA S.A associated parties to notably include the shareholders of the Company, its consolidated and 

unconsolidated subsidiaries, companies under joint control, associated companies and the entities over which the 

various directors of the Group exercise at least a notable influence. 

 

Also, Mr. Carlalberto Guglielminotti (CEO and Board member of NHOA S.A.) signed an employment contract with 

NHOA Energy on 26 June 2018 and Mr. Giuseppe Artizzu (Board member of NHOA S.A., Chief Executive Officer of 

NHOA Energy and chief of the Energy Storage Global Business Line. ) signed a directorship agreement with NHOA 

Energy on 14 March 2017. 

¢ƘŜ DǊƻǳǇ ŎŀǊǊƛŜǎ ƻǳǘ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿƛǘƘ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ ŀǘ ŀǊƳǎΩ ƭŜƴƎǘƘΦ  

 

The principal operations with associated parties are with TCC, major shareholder of the Company. 

 

Agreement with TCC 

On 25 May 2021, NHOA Energy and TCC entered into a contract for the supply of a battery storage system 10.8 

MVA/10.5 MWh + EV charging systems in Hoping Plant, Taiwan, for an amount of USD 5.000k.  

On 25 March 2022, NHOA Energy and TCC entered into a contract for the supply of a battery storage system of 7.2 

MVA/22.3 MWh for phase 2 of Hoping Plant, Taiwan, for an amount of  USD 4.000k. TCC released an option on 13 

April 2022 for the additional supply for a price of USD 2.450k. 

 

Agreement with TCC LIEN-HSIN Green Energy 

On 22 October 2021, TCC LIEN-HSIN Green Energy (a TCC subsidiary) issued a purchase order for NHOA Energy for 

the supply of a Battery Energy Storage System (BESS) of 115.2 MVA / 250 MWh useful capacity and 311.4 MWh 

ƛƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ǘƻ ōŜ ōǳƛƭǘ ŀǘ ¢//Ωǎ ŦŀŎƛƭƛǘȅ ƛƴ IƻtƛƴƎΣ ¢ŀƛǿŀƴΦ ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊ ƛǎ ¦{5 фоΦнлрƪΦ 

 

Agreement with TCC Energy Storage Technology Corporation 

On 14 October, 2021, TCC Energy Storage Technology Corporation (a TCC subsidiary) issued a purchase order for 

NHOA Energy for the supply of a Battery Energy Storage System (BESS) of 43.2 MVA / 87.5 MWh useful capacity 

ŀƴŘ млтΦо a²Ƙ ƛƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ǘƻ ōŜ ōǳƛƭǘ ŀǘ ¢//Ωǎ ŦŀŎƛƭƛǘȅ ƛƴ {ǳ!ƻΣ ¢ŀƛǿŀƴΦ ¢ƘŜ ŀƳƻunt of the purchase order 

is USD 29.415k. On 11 October 2022, TCC Energy Storage Technology Corporation assigned and transferred all 

rights and obligations  in respect to this contract to TCC Yingde Cement Co. LTD.   

 

On 1 December 2022, NHOA Energy and TCC Energy Storage Technology Corporation entered into a contract for 

the engineering, design, manufacturing, procurement, supply, transportation, testing and commissioning a 43.2 

MW AC / 123.6 MWh DC battery energy storage system in TCC SuAo Plant, located in SuAo Township, Yilan County, 

Taiwan. The contract value amounts to USD 43.832k. 

 

Agreement with TCC Yingde Cement Co. LTD 

On 11 October 2022, TCC Yingde Cement Co. LTD a company registered under the laws of China accepted the 

transfer of the contract from TCC Energy Storage Technology Corporation for the supply of a Battery Energy Storage 
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{ȅǎǘŜƳ ό.9{{ύ ƻŦ поΦн a±! κ утΦр a²Ƙ ǳǎŜŦǳƭ ŎŀǇŀŎƛǘȅ ŀƴŘ млтΦо a²Ƙ ƛƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ǘƻ ōŜ ōǳƛƭǘ ŀǘ ¢//Ωǎ 

facility in Yingde, Guangdong Province, China. The contract value amounts to USD USD 25.057k. 

 

Agreement with F2MeSolutions, NHOA Energy and FCA 

On 15 October, 2021, F2MeSolutions, NHOA Energy  and FCA Italy SpA signed a binding memorandum of 

understanding by means of which agreed on key terms, conditions and objectives of the Atlante Project to be 

reflected into a definitive cooperation agreement as well as the consequent amendments to be made to the 

LƴǾŜǎǘƳŜƴǘ ŀƴŘ {ƘŀǊŜƘƻƭŘŜǊǎΩ !ƎǊŜŜƳŜƴǘ ŜȄŜŎǳǘŜŘ ōŜǘǿŜŜƴ bIh! 9ƴŜǊƎȅ bIh! {Φ!Φ ŀƴŘ C/! Lǘŀƭȅ {ΦǇΦ!Φ ƻƴ мр 

January 2021 relating to the set-up of F2MeSolutions. 

 

5.31 Loan commitments and guarantees and off-balance sheet commitments 

The amount of off-ōŀƭŀƴŎŜ ǎƘŜŜǘ ŎƻƳƳƛǘƳŜƴǘ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ DǊƻǳǇ ƛǎ Ŝǉǳŀƭ ǘƻ офΦрум ƪϵ ŀƴŘ ǊŜŦŜǊǎ ǘƻ 

guarantees emitted on behalf of customers. 

5.32 Subsequent events 

¶ NHOA Energy and Elecnor to deliver a flagship 200MW/400MWh battery storage project in South 

Australia to Neoen: on 5 January 2023, Nhoa announced the signature of an EPC contract (and associated 

long term O&M contract) to NHOA Energy, in consortium with Elecnor to supply 200MW/400MWh Blyth 

.ŀǘǘŜǊȅ ǎǘƻǊŀƎŜ ǇǊƻƧŜŎǘ ƛƴ {ƻǳǘƘ !ǳǎǘǊŀƭƛŀ ǿƛǘƘ bŜƻŜƴΣ ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŜŀŘƛƴƎ ƛƴŘŜǇŜƴŘŜƴǘ ǇǊƻŘǳŎŜǊǎ ƻŦ 

exclusively renewable energy. The system will mainly be deployed to firm the productiƻƴ ƻŦ bŜƻŜƴΩǎ DƻȅŘŜǊ 

South Stage 1 wind farm and deliver a 70MW renewable-energy baseload supply to BHP, a world-leading 

natural resources company. The asset will ultimately be equipped with grid-forming inverter technology, 

allowing it to provide essential system stability services traditionally provided by gas and coal power plants. 

NHOA Energy will be the battery storage specialist in the consortium, while Elecnor will act as balance-of-

plant contractor. The execution of the Blyth Battery will start immediately, and the project is expected to be 

operational in 2025. 

¶ NHOA TAIWAN LTD: on 6 January 2023, NHOA Taiwan was incorporated in Taipei, Taïwan. Nhoa Taiwan is a 

limited liability company, fully owned by Nhoa Energy. 

¶ Atlante becomes core member of CharIN: On 17 January 2023, Atlante, the company of NHOA Group 

dedicated to electric vehicles fast and ultra-fast charging infrastructure, announced its affiliation as core 

ƳŜƳōŜǊ ƻŦ /ƘŀǊLb ŜΦ±Φ όά/ƘŀǊLbέύΣ ŀ ƭŜŀŘƛƴƎ Ǝƭƻōŀƭ ŀǎǎƻŎƛŀǘƛƻƴ ŘŜŘƛŎŀǘŜŘ ǘƻ ǇǊƻƳƻǘƛng interoperability 

based on the implementation of Combined Charging System (CCS), an open universal and international 

charging system for electric vehicles based on international standards. CharIN is an international non-profit 

organization, currently counting over 290 members, dedicated to implementing synergies and cross-

interoperability between its members, specifically sector leaders amid e-mobility operators, energy 

suppliers and automakers. This integrated approach aims to reach a complete charging standardization 

among e-vehicles of all kinds, for a smoother, more reliable and more user-friendly energy transition. In 

joining CharIN, Atlante will be honored to be part and ambassador of the largest network of experts and EV-

charging stakeholders in Europe with the possibility to proactively work on improving the legal and policy 

framework, as well as the new technology standards. 

¶ !ǘƭŀƴǘŜ ŀŎǉǳƛǊŜǎ wŜǎǎƻƭŀǊΩǎ Ŝ-mobility business unit, adding new charging points to its network in 

Northern Italy: On 26 January 2023, Atlante, the company of NHOA Group dedicated to electric vehicles 

fast and ultra-fast charging infrastructure, announced the acquisition of the e-mobility business unit of 

wŜǎǎƻƭŀǊ {ΦǊΦƭΦ όάwŜǎǎƻƭŀǊάύΦ With 60 years of experience in the energy sector, Ressolar represents Italian 
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excellence, and from its Bergamo headquarters, it has been building clean energy production systems 

(photovoltaic, hydroelectric, and geothermal) since 2006 and for the past few years has been developing a 

network of charging stations for electric vehicles, Ih will now merge into the Atlante network, and a software 

solution dedicated to it.  

Through this acquisition, Atlante will obtain new points of charge mainly located in the provinces of 

Bergamo, Brescia, and Milan, ƴŜŀǊōȅ ǘƘŜ !п ƘƛƎƘǿŀȅΣ ƻƴŜ ƻŦ LǘŀƭȅΩǎ Ƴƻǎǘ ŎǊǳŎƛŀƭ ƭƻƎƛǎǘƛŎ ŀȄƛǎΦ Following the 

acquisition, Atlante and Ressolar will cooperate on the operation and maintenance of the infrastructure. In 

addition, for the next three years, Ressolar will continue to partner with Atlante in the development of new 

ǎƛǘŜǎΦ [ŀǎǘƭȅΣ !ǘƭŀƴǘŜΩǎ ƴŜǘǿƻǊƪ ǳǎŜǊǎ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻ ōŜƴŜŦƛǘ ŦǊƻƳ ǘƘŜ ǎŜǊǾƛŎŜǎ ƻŦ ²ǊƻƻƳΣ wŜǎǎƻƭŀǊΩǎ Ŝ-Mobility 

Service Provider capable of providing complete information on the various stages of charging, from finding 

the nearest charging point to real-time payment via multiple systems. 

¶ Atlante and Stellantis, together for electric mobility: On 08 February 2023, Atlante, the company of NHOA 

Group dedicated to electric vehicles fast and ultra-fast charging infrastructure, inaugurated in Italy the first 

fastcharging station at a Automagenta, dealership part of Stellantis network. In collaboration with Stellantis, 

Atlante is proactively working with many car dealers across Italy to deliver many more fastcharging stations 

to their premises, all powered by clean and renewable energy. These stations will allow EV drivers to 

experience the convenience of fastcharging: one more concrete contribution of Atlante to fostering EV 

adoption in Italy. This collaboration represents for Atlante and the whole NHOA Group an enrichment of the 

already beneficial relationship with Stellantis, which began from Free2move eSolutions, the joint venture 

between NHOA and Stellantis that specializes in EV charging devices and solutions. Also in France, Atlante 

and Stellantis are moving in the same direction, and the first fast and ultra-fast charging points will soon be 

online in selected car dealers distributing Stellantis vehicles. 

¶ Closing of the acquisition of KLC in Portugal for Atlante: On 09 February 2023, Atlante, the company of 

NHOA Group dedicated to electric vehicles fast and ultra-fast charging infrastructure, announced the closing 

of the acquisition in Portugal of a majority stake in Kilometer Low Cost S.A., now Atlante INFRA Portugal S.A 

όάY[/έύΦ The closing of the transaction took place following full compliance with customary approvals and 

regulatory consents, including consent to the change of control by key stakeholders and clearance by the 

competent antitrust authorities. 

¶ Electric Mobility: ATLANTE joins ALIS: On 15 February 2023, Atlante, the company of NHOA Group 

dedicated to electric vehicles fast and ultra-fast charging infrastructure, announced its affiliation with ALIS, 

a benchmark association in the sector of intermodal logistics on a national and international scale. Alis and 

Atlante share the common objective of the development of a more sustainable mobility in the near future. 

¶ NHOA UK LTD: on 16 February 2023, Nhoa UK was incorporated in Bristol, UK. Nhoa UK is a limited liability 

company, fully owned by Nhoa Energy. 

¶ Change in shareholding: between 1 January 2023 and the date of publication of this document, the 

Company was notified of  the following crossing of legal threshold filed with the AMF:  

¶ on 28 February 2023, Bank of America Corporation notified the AMF having crossed upward the 5% 

threshold of capital and voting rights due to new acquisitions of shares. Starting from 24 February 

2023, Bank of America Corporation owned 5.486% of Company's share capital and voting rights; 

¶ on 1 March 2023, Bank of America Corporation notified the AMF having crossed downward the 5% 

threshold of capital and voting rights of the Company. Starting from 28 February 2023, Bank of 

America Corporation owned 0% of Company's share capital and voting rights; 
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¶ on 3 March 2023, Bank of America Corporation notified the AMF having crossed upward the 5% 

threshold of capital and voting rights due to new acquisitions of shares. Starting from 1 March 2023, 

Bank of America Corporation owned 5.461% of Company's share capital and voting rights; 

¶ on 10 March 2023, Bank of America Corporation notified the AMF having crossed downward the 5% 

threshold of capital and voting rights of the Company. Starting from 9 March 2023, Bank of America 

Corporation owned 0% of Company's share capital and voting rights; 

¶ on 13 March 2023, Bank of America Corporation notified the AMF having crossed upward the 5% 

threshold of capital and voting rights due to new acquisitions of shares. Starting from 10 March 2023, 

Bank of America Corporation owned 5.377% of Company's share capital and voting rights; 

¶ on 14 March 2023, Bank of America Corporation notified the AMF having crossed downward the 5% 

threshold of capital and voting rights of the Company. Starting from 14 March 2023, Bank of America 

Corporation owned 0% of Company's share capital and voting rights; 

¶ on 30 March 2023, Invesco Ltd. notified the AMF having crossed upward the 5% threshold of capital 

and voting rights due to new acquisitions of shares. Starting from 29 March 2023, invesco Ltd. owns 

5.60791% of Company's share capital and voting rights; 

No other subsequent events were recorded at the time of publication of this document. 

 

5.33 Board compensation 

¢ƘŜ ōƻŀǊŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ !ƴƴǳŀƭ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘƛƴƎǎΩ aŜŜǘƛƴƎΦ Lǘ ƛǎ ǇŀƛŘ ƻƴ ŀ ŎǳǊǊŜƴǘ ōŀǎƛǎ 

and no indemnity leave or share based compensations were agreed on the past.  

As in previous years the Chief Executive Officer and the Executive Directors compensation is not included in Other 

Operating Expenses, but it has been reclassified in the item Personnel costs, because both Directors played a full 

operative role in the business and corporate strategy of the NHOA Group.  

However, for sake of clarity, the board compensation outlined in this section includes the cost for the Board and 

the salary of the Chief Executive Officer and the Executive Directors.  

The table below presents a summary of the remuneration due by NHOA to the Board of Directors in charge on 

2022 and the compensation due by NHOA to the Executive Directors: 

 

BoD AND EXECUTIVE DIRECTORS REMUNERATION AND BENEFITS 
31/12/2022 31/12/2021 

(amounts in Euro)  

 Fixed compensation  500.000 500.000 

 Variable compensation  627.000 544.000 

 Compensation as board member  320.631 142.479 

LTI (Valorisation at fair value of stock options/warrants/SARs granted 
during the financial year and excersible in four years) 

769.608 0 

 Benefits in kind  93.927 56.338 

 TOTAL BoD AND EXECUTIVE DIRECTORS REMUNERATION AND BENEFITS 2.311.166 1.242.817 
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5.34 Statutory's auditors compensation 

Pursuant to Article 222-8 of the General Regulations of the French Financial Markets Authority (AMF), the following 

table presents information on the fees paid by NHOA Group and its subsidiaries to each of the auditors in charge 

of auditing the annual and consolidated financial statements: 

Deloitte 
Amount (in kϵύ  
taxes excluded 

% 

                            2022         2021           2022           2021 

Audit         

Audit of the accounts, certification, review of the annual financial statements and 
annual consolidated financial statements 

        

NHOA SA 190 108 45% 22% 

Integrated subsidiaries 128 73 31% 15% 

Other services directly related to the audit mission         

NHOA SA 16 0 4% 0% 

Integrated subsidiaries 0 0 0% 0% 

Sub-total  334 181   36% 

Other services provided by the networks to the integrated subsidiaries         

Legal, tax, employment matters 0 0 0% 0% 

Others (1)(2) 85 317 20% 64% 

Sub-total  85 317 20% 64% 

TOTAL 418 498 100% 100% 

(1) Audit fees related to the 2021  Restatement  
(2) Audit fees related to the JV and Right Issue process  
 
  

   

  

RBB Business Advisors 
!Ƴƻǳƴǘ όƛƴ ϵύ  
taxes excluded 

% 

  2022 2021 2022 2021 

Audit         

Audit of the accounts, certification, review of the annual financial 
statements and annual consolidated financial statements 

        

NHOA SA 54 45 100% 30% 

Integrated subsidiaries - - 0% 0% 

Other services directly related to the audit mission         

NHOA SA - - 0% 0% 

Integrated subsidiaries - - 0% 0% 

Sub-total 54 45 36% 30% 

Other services provided by the networks to the integrated subsidiaries         

Legal, tax, employment matters - - 0% 0% 

Others - 104 0% 70% 

Sub-total - 104 0% 70% 

TOTAL 54 149 100% 100% 
(1) Audit fees related to the JV and Right Issue process    

  
   

  
  

 

 

 

 

 



 
 

 
  347 

 

 

 

ANNEXE 2 ς STATUTORY ACCOUNTS FY 2022 AND THE STATUTORY AUDITORSΩ{ w9thw¢ ON STATUTORY FY 

2022 
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NHOA 

 

Société anonyme 

28, rue de Londres  

75009 PARIS  

FRANCE 

 

 

 

{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

 

 

For the year ended December 31, 2022 
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RBB Business advisors 
 
133 bis, rue de ƭΩ¦ƴƛǾŜǊǎƛǘŞ 
 
75007 Paris 
 
Commissaire aux Comptes 
Membre de la compagnie régionale de Paris 

 
Deloitte & Associés 

 
6, place de la Pyramide 

 
92908 Paris-La Défense Cedex 

 
Commissariat aux Comptes  
Membre de la compagnie régionale de 
Versailles et du 

 

NHOA  

 

Société anonyme 

 

28 RUE DE LONDRES, PARIS 75009, FRANCE 

 

{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ 

on the financial statements 

 

 

For the year ended December 31, 2022 

 

¢Ƙƛǎ ƛǎ ŀ ŦǊŜŜ ǘǊŀƴǎƭŀǘƛƻƴ ƛƴǘƻ 9ƴƎƭƛǎƘ ƻŦ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎǎǳŜŘ ƛn French and it 

is provided solely for the convenience of English speaking users. 

¢Ƙƛǎ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ƛƴŎƭǳŘŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜǉǳƛǊŜŘ ōȅ CǊŜƴŎƘ ƭŀǿΣ ǎǳŎƘ ŀǎ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘŜ statutory 

auditors or verification of the information concerning the Company presented in the management report. 

This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards 

applicable in France. 

To the NHOA (formerly ENGIE EPS) SƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ 

 

Opinion 

 
Lƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜƴƎŀƎŜƳŜƴǘ ŜƴǘǊǳǎǘŜŘ ǘƻ ǳǎ ōȅ ȅƻǳǊ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎΣ ǿŜ ƘŀǾŜ ŀǳŘƛǘŜŘ ǘƘŜ ŀŎŎƻƳǇŀƴȅƛƴƎ 

financial statements of Nhoa for the year ended December 31, 2022. 

 
In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the financial position 
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of the Company as of December 31, 2022 and of the results of its operations for the year then ended in accordance with 

French accounting principles. 
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The audit opinion expressed above is consistent with our report to the Audit Committee. 

 

Basis for Opinion  

Audit Framework 

We conducted our audit in accordance with professional standards applicable in France. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 
hǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǳƴŘŜǊ ǘƘƻǎŜ ǎǘŀƴŘŀǊŘǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ά{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ !ǳŘƛǘ 

ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎέ ǎŜŎǘƛƻƴ ƻŦ ƻǳǊ ǊŜǇƻǊǘΦ 

 

Independence 

 
We conducted our audit engagement in compliance with independence requirements of the French Commercial Code 

(code de commerce) and the French Code of Ethics (code de déontologie) for statutory auditors, for the period from 

January 1, 2022 to the date of our report, and specifically we did not provide any prohibited non-audit services referred 

to in Article 5(1) of Regulation (EU) No 537/2014. 

 

Justification of Assessments - Key Audit Matters 

 
In accordance with the requirements of Articles L.823-9 and R.823-7 of the French Commercial Code relating to the 

justification of our assessments, we inform you of the key audit matters relating to risks of material misstatement that, 

in our professional judgment, were of most significance in our audit of the financial statements of the current period, as 

well as how we addressed those risks. 

 
These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on specific items of the financial statements. 

 

Valuation of the investments in entities of the subsidiaries EPS Manufacturing and NHOA Energy 

 
(Notes 4.1 ά{ǳōǎƛŘƛŀǊƛŜǎ and ƛƴǾŜǎǘƳŜƴǘǎέ and άуΦм !ǎǎŜǘǎέ to the 2022 financial statements) 

 
Risk identified 

 
Investments in entities amounted to ϵмуоΦп million at December 31 (net worth ϵнлнн (159.6 million). As mentioned in 

Note 8.1 to the Annex on the annual accounts, equity securities as at December 31, 2022 relate in particular to 

companies: Nhoa Energy for 105.4 million euros, EPS Manufacturing for 43.8 million euros, Nhoa Corporate for 20.5 

million euros and Nhoa Calliope for 12.9 million euros. As at December 31, 2022, no additional depreciation has been 

recorded in the 2022 financial year on the investment in entities of Nhoa SA. The provisions for depreciation of the 

ƛƴǾŜǎǘƳŜƴǘ ƛƴ ŜƴǘƛǘƛŜǎ ŀƳƻǳƴǘ ǘƻΥ ϵннΦсƳ ŦƻǊ 9t{ aŀƴǳŦŀŎǘǳǊƛƴƎ ŀƴŘ ϵмΦнƳ ŦƻǊ bƘƻŀ 9ƴŜǊƎȅΦ 
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As indicated in the section άtŀǊǘƛŎƛǇŀǘƛƻƴǎ and other ǎŜŎǳǊƛǘƛŜǎέ of the note άпΦм the main methods ǳǎŜŘέ of the Annex to 

the annual accounts, a provision for depreciation is recognized if the value in use is less than the acquisition value. 

 

Utility value is measured by future cash flows discounted to their present value by applying a discount rate and an infinite 

growth rate reflecting current market estimates of the time value of money and specific risks. 

 

The valuation of investments in entities is considered a key point of the audit given their balance sheet importance (71% 

of total assets) and the judgments necessary to estimate their value of use. 

 

Our answer 

 
For investments in entities of significant value or that present a specific risk to Impairment loss, our work has consisted 

of: 

 

- Examine the evaluation method used to estimate utility values; 

- Learn about the Company's process for conducting Impairment loss tests; 

- Assess the reasonableness of the activity forecasts made by the management of the Company in relation 

to historical data and signed contracts (backlogs). These forecasts were reviewed and validated by the 

Board of Directors on December 15, 2022 and February 17, 2023; 

- Assess the consistency of Nhoa SA's expected future cash flows for the next 12 months from the close of 

31 December 2022 with the 2023 budget. This analysis has been the subject of several discussions with the 

ƎǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ƻǊŘŜǊ ǘƻ ƻōǘŀƛƴ additional information to conclude on the acceptable 

nature of the forecasts. We obtained and reviewed the analyzes conducted by management, which we 

compared with our own calculations, to assess the impact of a variation in these assumptions on the value 

in use of equity securities and the need to see a depreciation where appropriate; 

- Assess the recoverable nature of the related claims in relation to the analyzes carried out on the equity 

securities; assess the appropriate nature of the information given in the notes to the annual accounts in 

the Annex. 

 

In this analysis we used our evaluation specialists, who carried out an independent analysis of certain key elements used 

by management in its tests with regard to applied methodology, arithmetic calculations, discount rate, The infinite 

growth rate of future cash flows for the UGT Energy Storage (Nhoa Energy, Comoros Energie Nouvelles and EPS 

Manufacturing) and the UGT eMobility (Nhoa Calliope and Nhoa Corporate), with reference to both market data and 

analyzes of comparable companies. 

 

As part of our assessment of the accounting rules and principles followed by your company, we have verified the 

appropriateness of the accounting policies applied above. We have ensured that they are being applied correctly. 
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Specific verifications 

 
We have also performed, in accordance with professional standards applicable in France, the specific verifications 

required by French law and regulations. 

 

Information given in the management report and in the other documents addressed to the {ƘŀǊŜƘƻƭŘŜǊǎΩ Meeting 

with respect to the financial position and the financial statements 

 
We have no matters to report as to the fair presentation and the consistency with the financial statements of the 

information given in the management report of the Board of Directors and in the other documents addressed to 

shareholders with respect to the financial position and the financial statements. 

 
We attest the fair presentation and consistency with the financial statements of the information relating to payment 

deadlines mentioned in Article D. 441-6 of the French Commercial Code. 

 

Report on corporate governance 

 

We attest that the Board of 5ƛǊŜŎǘƻǊǎΩ report on corporate governance contains the information required by Articles 

L.225-37-4, L. 22-10-10 and L.22-10-9 of the French Commercial Code. 

 

Concerning the information given in accordance with the requirements of Article L.22-10-9 of the French Commercial 

Code relating to remunerations and benefits received by or awarded to the directors and any other commitments made 

in their favor, we have verified its consistency with the financial statements, or with the underlying information used to 

prepare these financial statements and, where applicable, with the information obtained by your Company from 

controlled enterprises included in the scope of consolidation. Based on these procedures, we attest the accuracy and fair 

presentation of this information. 

 
With respect to the information relating to items that your Company considered likely to have an impact in the event of a 

takeover bid or exchange offer, provided pursuant to Article L.22-10-11 of the French Commercial Code, we have agreed 

this information to the source documents communicated to us. Based on these procedures, we have no observations to 

make on this information. 

 

Other information 

 
In accordance with French law, we have verified that the required information concerning the purchase of investments 

and controlling interests, the identity of shareholders and holders of voting rights, dispositions of shares conducted in 

accordance with Articles L.233-29 and L.233-30 of the French Commercial Code and reciprocal investments has been 

properly disclosed in the management report. 
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Other Legal and Regulatory Verifications or Information 

 
Format of presentation of the financial statements intended to be included in the annual financial report 

 
We have also verified, in accordance with the professional standard applicable in France relating to the procedures 

performed by the statutory auditor relating to the annual and consolidated financial statements presented in the 

European single electronic format, that the presentation of the financial statements intended to be included in the 

annual financial report mentioned in Article L.451-1-2, I of the French Monetary and Financial Code (code monétaire et 

financier), prepared under the responsibility of the Chairman and Chief Executive Officer, complies with the single 

electronic format defined in the European Delegated Regulation No 2019/815 of December 17, 2018. 

 

Based on the work we have performed, we conclude that the presentation of the financial statements included in the 

annual financial report complies, in all material respects, with the European single electronic format. 

 

Appointment of the Statutory Auditors 

 
²Ŝ ǿŜǊŜ ŀǇǇƻƛƴǘŜŘ ŀǎ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎ ƻŦ bƘƻŀ ōȅ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ƘŜƭŘ ƻƴ aŀǊŎƘ сΣ нлмр ŦƻǊ w.. .ǳǎƛƴŜǎǎ 

advisors and on July 1, 2020 for Deloitte & Associés. 

 
As of December 31, 2022, Deloitte & Associés and RBB Business advisors were in the 3rd and 8th year of total 

uninterrupted engagement. 

 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

 
Management is responsible for the preparation and fair presentation of the financial statements in accordance with 

French accounting principles, and for such internal control as management determines is necessary to enable the 

preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

 
In preparing the financial statements, management is responsible for assessing the /ƻƳǇŀƴȅΩǎ ability to continue as a 

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 

unless it is expected to liquidate the Company or to cease operations. 

 
The Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of internal 

control and risk management systems and, where applicable, its internal audit, regarding the accounting and financial 

reporting procedures. 

 
The financial statements were approved by the Board of Directors. 
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{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ !ǳŘƛǘ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭStatements  

 

Objective and audit approach 

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable assurance about whether 

the financial statements as a whole are free from material misstatement. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with professional standards will always detect 

a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken 

on the basis of these financial statements. 

 

As specified in Article L. 823-10-1 of the French Commercial Code, our statutory audit does not include assurance on the 

viability of the Company or the quality of management of the affairs of the Company. 

 

As part of an audit conducted in accordance with professional standards applicable in France, the statutory auditor 

exercises professional judgment throughout the audit and furthermore: 

 

¶ Identifies and assesses the risks of material misstatement of the financial statements, whether due to 

fraud or error, designs and performs audit procedures responsive to those risks, and obtains audit 

evidence considered to be sufficient and appropriate to provide a basis for his opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control; 

¶ Obtains an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the internal control; 

¶ Evaluates the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management in the financial statements; 

¶ Assesses the appropriateness of ƳŀƴŀƎŜƳŜƴǘΩǎ use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 

that may cast significant doubt on the /ƻƳǇŀƴȅΩǎ ability to continue as a going concern. This assessment 

is based on the audit evidence obtained up to the date of his audit report. However, future events or 

conditions may cause the Company to cease to continue as a going concern. If the statutory auditor 

concludes that a material uncertainty exists, there is a requirement to draw attention in the audit report 

to the related disclosures in the financial statements or, if such disclosures are not provided or 

inadequate, to modify the opinion expressed therein; 

¶ Evaluates the overall presentation of the financial statements and assesses whether these statements 

represent the underlying transactions and events in a manner that achieves fair presentation. 
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Report to the Audit Committee 

 
We submit a report to the Audit Committee which includes in particular a description of the scope of the audit and 

the audit program implemented, as well as the results of our audit. We also report, if any, significant deficiencies in 

internal control regarding the accounting and financial reporting procedures that we have identified. 

 

Our report to the Audit Committee includes the risks of material misstatement that, in our professional judgment, 

were of most significance in the audit of the financial statements of the current period and which are therefore the 

key audit matters that we are required to describe in this report. 

 

We also provide the Audit Committee with the declaration referred to in Article 6 of Regulation (EU) no. 537-2014, 

confirming our independence pursuant to the rules applicable in France as defined in particular by Articles L.822-

10 to L.822-14 of the French Commercial Code and in the French Code of ethics for statutory auditors. Where 

appropriate, we discuss with the Audit Committee the risks that may reasonably be thought to bear on our 

independence, and the related safeguards. 

 
 

 
                                 Paris and Paris-La Défense, April 26, 2023 

                                   The Statutory Auditors 

RBB Business advisors Deloitte & Associés 
 
 
 
 

 
Marc BAIJOT Benjamin HADDAD 
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1. Bilan 

 

ACTIF Brut 
Amortiss. 
Dépréciations 

31/12/2022 31/12/2021 

     Immobilisations incorporelles         

     Frais d'établissement         
     Frais de recherche et de développement         
     Concessions, brevets et droits assimilés 639.869 302.665 337.204 350.052 

     Fonds commercial              -      

     Autres immobilisations incorporelles 573.017 220.698 352.319 304.856 

     Immobilisations corporelles         

     Terrains         
     Constructions         

     Installations techniques, matériel et outillage         

     Autres immobilisations corporelles         
     Immob. en cours / Avances & acomptes         
     Immobilisations financières         

     Participations et créances rattachées 183.359.858 23.726.284 159.633.574 95.925.823 

     Autres titres immobilisés     0   
     Prêts     0   
     Autres immobilisations financières           419    419          419  

      TOTAL ACTIF IMMOBILISE  184.573.163 24.249.647 160.323.516 96.581.150 

      Stocks et EnςCours          

     Matières premières et autres approv.         

     En cours de production de biens         

     En cours de production de services         

     Produits intermédiaires et finis                                  -             -    

     Marchandises         

      Avances          

     Avances et acomptes versés sur commandes 66.172   66.172 4.188.186 

      Créances          

     Clients et comptes rattachés 16.406.655 217.996 16.188.659 10.254.499 

     Fournisseurs débiteurs        18.940    18.940        4.270  

     Personnel     0        2.588  

     Etat, Impôts sur les bénéfices     0   

     Etat, Taxes sur le chiffre d'affaires       334.292    334.292    1.468.780  

     Autres créances    25.156.981        49.908  25.107.073   19.692.380  

      Divers          

     Valeurs mobilières de placement         
     Disponibilités 28.579.737   28.579.737 115.126.406 

      Comptes de Régularisation      0 0 

     Charges constatées d'avance 237.107   237.107 186.312 

       ACTIF CIRCULANT  70.799.884 267.904 70.531.980 150.923.421 

     Charges à répartir sur plusieurs exercices         
     Prime de remboursement des obligations         
     Ecarts de conversion - Actif     0       10.956  

      TOTAL ACTIF  255.373.047 24.517.551 230.855.496 247.515.527 
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 PASSIF      31/12/2022 31/12/2021 

    Capital social ou individuel     5.106.744 5.106.744 

    Primes d'émission, de fusion, d'apport, ...     216.252.822 216.252.822 

    Ecarts de réévaluation         

    Réserve légale         

    Réserves statutaires ou contractuelles         

    Réserves réglementées         

    Autres réserves         

    Report à nouveau     (46.166.063) (37.391.082) 

     Résultat de l'exercice      (197.391) (8.774.982) 

    Subventions d'investissement         

    Provisions réglementées         

     TOTAL CAPITAUX PROPRES      174.996.112 175.193.503 

    Produits des émissions de titres participatifs         
    Avances conditionnées         

    AUTRES FONDS PROPRES         

    Provisions pour risques       10.956 

    Provisions pour charges         

     PROVISIONS POUR RISQUES ET CHARGES      0 10.956 

     Dettes Financières          

    Emprunts obligataires convertibles         

    Autres emprunts obligataires         

    Emprunts/dettes auprès des établissements de 
crédits 

    50.547.481 60.593.717 

    Emprunts et dettes financières diverses         

    Emprunts et dettes financières diverses - Associés     48.976 43.733 

    Avances et acomptes reçus sur commandes en cours         

     5ŜǘǘŜǎ ŘΩŜȄǇƭƻƛǘŀǘƛƻƴ          

    Dettes fournisseurs et comptes rattachés     5.017.466 11.327.917 

    Dettes fiscales et sociales     245.461 345.701 

     Dettes diverses          

    Dettes sur immobilisations et comptes rattachés         

    Autres dettes       0 

    Compte de régularisation         

    Produits constatés d'avance       0 

     DETTES      55.859.384 72.311.068 

    Ecarts de conversion - Passif         

    TOTAL PASSIF      230.855.496 247.515.527 
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2. Compte de r®sultat  

      31/12/2022 31/12/2021 

tǊƻŘǳƛǘǎ ŘΩŜȄǇƭƻƛǘŀǘƛƻƴ  France Exportations     

Ventes de marchandises         

Production vendue (biens)     0 1.764.896 

Production vendue (services) 257.993 6.251.346 6.509.339 1.643.315 

/ƘƛŦŦǊŜ ŘΩŀŦŦŀƛǊŜǎ ƴŜǘ 257.993 6.251.346     6.509.339                 3.408.211    

Production stockée       (1.000.000) 

Production immobilisée         

Subventions ŘΩŜȄǇƭƻƛǘŀǘƛƻƴ         

Reprises sur provisions (et amortissements), transferts 
de charges 

      332.696 

Autres produits     808.033 3.206 

¢ƻǘŀƭ ǇǊƻŘǳƛǘǎ ŘΩŜȄǇƭƻƛǘŀǘƛƻƴ     7.317.372 2.744.113 

/ƘŀǊƎŜǎ ŘΩŜȄǇƭƻƛǘŀǘƛƻƴ          

Achats de marchandises         

Variations de stock         

Achats de matières premières et autres 
approvisionnements 

    4.115 1.712.911 

Variations de stock         

Autres achats et charges externes     5.882.623 8.244.251 

Impôts, taxes et versements assimilés     3.536 2.083 

Salaires et traitements     211.506 152.039 

Charges sociales     161.786 98.815 

Dotations aux amortissements et dépréciations :         

ς Sur immobilisations : dotations aux amortissements     231.751 131.996 

ς Sur actif circulant : dotations aux dépréciations       262.482 

ς Pour risques et charges : dotations aux provisions         

Autres charges     355.274 541.391 

¢ƻǘŀƭ ŎƘŀǊƎŜǎ ŘΩŜȄǇƭƻƛǘŀǘƛƻƴ όLLύ     6.850.591 11.145.968 

w9{¦[¢!¢ 5Ω9·t[hL¢!¢Lhb όLςII)     466.781 (8.401.855) 

Quotesςparts de résultat sur opérations faites en commun       

Bénéfice attribué ou perte transférée (III)         

Perte supportée ou bénéfice transféré (IV)         

Produits financiers         

De participation      528.479 65.772 

Autres intérêts et produits assimilés     20.134   

Reprises sur provisions et dépréciations et transferts de 
charges 

    520 0 

Total produits financiers (V)     549.133 65.772 

Charges financières         

Dotations aux amortissements, aux dépréciations et 
aux provisions 

    15.541 23.269 

Intérêts et charges assimilées      1.196.673 415.630 

Différences négatives de change         

Total charges financières (VI)                         1.212.214                     438.899    

RESULTAT FINANCIER (VςVI)   -                    663.081    -               373.127    

RESULTAT COURANT avant impôts (IςII+IIIςIV+VςVI)   (196.300) (8.774.982) 

Produits exceptionnels         

Sur opérations de gestion Sur opérations en capital       0 

Reprises sur provisions et dépréciation et transferts de 
charges 

      308.676 

Total produits exceptionnels (VII)                                       -                       308.676    

Charges exceptionnelles         

Sur opérations de gestion     1.091 308.676 
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Sur opérations en capital         

Dotations aux amortissements, aux dépréciations et 
aux provisions 

      0 

Total charges exceptionnelles (VIII)     1.091 308.676 

RESULTAT EXCEPTIONNEL (VIIςVIII)     (1.091) 0 

Total des produits (I+III+V+VII)     7.866.506 3.118.562 

Total des charges (II+IV+VI+VIII+IX+X)     8.063.896 11.893.543 

BENEFICE OU PERTE     (197.391) (8.774.982) 
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3. Annexe 

!ǳ ōƛƭŀƴ ŀǾŀƴǘ ǊŞǇŀǊǘƛǘƛƻƴ ŘŜ ƭϥŜȄŜǊŎƛŎŜ Ŏƭƻǎ ƭŜ омκмнκнлннΣ Řƻƴǘ ƭŜ ǘƻǘŀƭ Ŝǎǘ ŘŜ нолΦуррΦпфс ϵ Ŝǘ ŀǳ ŎƻƳǇǘŜ ŘŜ 

résultat de l'exercice, présenté sous forme de liste, dont le total est de уΦлсоΦуфс ϵ ŘŞƎŀƎŜŀƴǘ ǳƴ ǊŞǎǳƭǘŀǘ ƴŜǘ 

comptable de -мфтΦофм ϵΦ 

[ΩŜȄŜǊŎƛŎŜ ŀ ǳƴŜ ŘǳǊŞŜ ŘŜ мн ƳƻƛǎΣ ŎƻǳǾǊŀƴǘ ƭŀ ǇŞǊƛƻŘŜ Řǳ лмκлмκнлнн ŀǳ омκмнκнлннΦ  

Les notes et tableaux ciςaprès font partie intégrante des comptes annuels. 

Ces comptes annuels ont été Şǘŀōƭƛǎ ǇŀǊ ƭŜ /ƻƴǎŜƛƭ ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴΦ 

Nous n'avons pas mentionné les notes ou les tableaux qui ne trouvent pas leur application ou ne sont pas 

significatifs pour notre entreprise. 

!ǳŎǳƴ ŎƘŀƴƎŜƳŜƴǘ ŘŜ ƳŞǘƘƻŘŜ ƴΩŀ ŞǘŞ ǊŜƭŜǾŞ ŀǳ ŎƻǳǊǎ ŘŜ ƭΩŜȄŜǊŎƛŎŜΦ 
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4. R¯gles et m®thodes comptables  

 
(Code de Commerce - article L 123-12 et L 123-28 et règlement ANC n°2016-07 du 4/11/16) 

 
 
Les conventions générales comptables ont été appliquées en conformité avec les dispositions du code de 
commerce, du décret du 29/11/1983 ainsi que du règlement n°2016-07 du 4 novembre 2016 modifiant le 
règlement ANC N°2014-ло ǊŜƭŀǘƛŦ ŀǳ Ǉƭŀƴ ŎƻƳǇǘŀōƭŜ ƎŞƴŞǊŀƭ ŀǇǇƭƛŎŀōƭŜ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜΣ Řŀƴǎ ƭŜ ǊŜǎǇŜŎǘ 
du principe de prudence, conformément aux hypothèses de base : 
 

¶ Continuité ŘŜ ƭΩŜȄǇƭƻƛǘŀǘƛƻƴΣ 

¶ tŜǊƳŀƴŜƴŎŜ ŘŜǎ ƳŞǘƘƻŘŜǎ ŎƻƳǇǘŀōƭŜǎ ŘΩǳƴ ŜȄŜǊŎƛŎŜ Ł ƭΩŀǳǘǊŜΣ 

¶ Indépendance des exercices, 

9ǘ ŎƻƴŦƻǊƳŞƳŜƴǘ ŀǳȄ ǊŝƎƭŜǎ ƎŞƴŞǊŀƭŜǎ ŘΩŞǘŀōƭƛǎǎŜƳŜƴǘ Ŝǘ ŘŜ ǇǊŞǎŜƴǘŀǘƛƻƴ ŘŜǎ ŎƻƳǇǘŜǎ ŀƴƴǳŜƭǎΦ 
 
[ŀ ƳŞǘƘƻŘŜ ŘŜ ōŀǎŜ ǊŜǘŜƴǳŜ ǇƻǳǊ ƭΩŞǾŀƭǳŀǘƛƻƴ ŘŜǎ ŞƭŞƳŜƴts inscrits en comptabilité est la méthode des coûts 
historiques. 
 

4.1. Les principales m®thodes utilis®es ont ®t® les suivantes :  

 

Référentiel comptable 

 

Les comptes sociaux de NHOA SA sont établis conformément aux règles et principes comptables généralement admis 

en France selon les dispositions du plan comptable général (Règlement ANC n°2016-07 du 4 novembre 2016). 

 

[ΩŞƭŀōƻǊŀǘƛƻƴ ŘŜǎ Şǘŀǘǎ ŦƛƴŀƴŎƛŜǊǎ ƛƳǇƭƛǉǳŜ ŘŜ ƭŀ ǇŀǊǘ ŘŜ ƭŀ ŘƛǊŜŎǘƛƻƴ ŘŜǎ ŜǎǘƛƳŀǘƛƻƴǎ Ŝǘ ŘŜǎ ƘȅǇƻǘƘŝǎŜǎ ǉǳƛ ƻƴǘ ǳƴ 

ƛƳǇŀŎǘ ǎǳǊ ƭΩŀǇplication des méthodes comptables et sur les montants des actifs et des passifs, des produits et des 

charges. 

 

Les estimations et les hypothèses sous-ƧŀŎŜƴǘŜǎ ǎƻƴǘ ŘŞǘŜǊƳƛƴŞŜǎ Ł ǇŀǊǘƛǊ ŘŜ ƭΩŜȄǇŞǊƛŜƴŎŜ ǇŀǎǎŞŜ Ŝǘ ŘΩŀǳǘǊŜǎ ŦŀŎǘŜǳǊǎ 

considérés comme raisonnablŜǎ ŀǳ Ǿǳ ŘŜǎ ŎƛǊŎƻƴǎǘŀƴŎŜǎΦ 9ƭƭŜǎ ǎŜǊǾŜƴǘ ŀƛƴǎƛ ŘŜ ōŀǎŜ Ł ƭΩŜȄŜǊŎƛŎŜ Řǳ ƧǳƎŜƳŜƴǘ ǊŜƴŘǳ 

ƴŞŎŜǎǎŀƛǊŜ Ł ƭŀ ŘŞǘŜǊƳƛƴŀǘƛƻƴ ŘŜǎ ǾŀƭŜǳǊǎ ŎƻƳǇǘŀōƭŜǎ ŘΩŀŎǘƛŦǎ Ŝǘ ŘŜ ǇŀǎǎƛŦǎΣ ǉǳƛ ƴŜ ǇŜǳǾŜƴǘ şǘǊŜ ƻōǘŜƴǳŜǎ ŘƛǊŜŎǘŜƳŜƴǘ 

Ł ǇŀǊǘƛǊ ŘΩŀǳǘǊŜǎ ǎƻǳǊŎŜǎΦ 

 

[ΩŞǾŀƭǳŀǘƛƻƴ ŘŜǎ ŜǎǘƛƳŀtions et des hypothèses sous-ƧŀŎŜƴǘŜǎ Ŝǎǘ ǊŜǾǳŜ ŘŜ Ŧŀœƻƴ ǎȅǎǘŞƳŀǘƛǉǳŜΦ [ΩƛƳǇŀŎǘ ŘŜǎ 

ŎƘŀƴƎŜƳŜƴǘǎ ŘΩŜǎǘƛƳŀǘƛƻƴ ŎƻƳǇǘŀōƭŜ Ŝǎǘ ŎƻƳǇǘŀōƛƭƛǎŞ ŀǳ ŎƻǳǊǎ ŘŜ ƭŀ ǇŞǊƛƻŘŜ Řǳ ŎƘŀƴƎŜƳŜƴǘ ǎΩƛƭ ƴΩŀŦŦŜŎǘŜ ǉǳŜ ŎŜǘǘŜ 

période ou au cours de la période de changement et des périodes ultérieures si celles-ci sont également concernées 

par le changement. Il est possible que la réalité se révèle différente de ces estimations et hypothèses. 

Les estimations et hypothèses sont notamment sensibles en matière de tests de perte de valeur des actifs immobilisés 

ǉǳƛ Ŝǎǘ ƭŀǊƎŜƳŜƴǘ ŦƻƴŘŞŜ ǎǳǊ ƭŜǎ ŜǎǘƛƳŀǘƛƻƴǎ ŘŜ ŦƭǳȄ ŘŜ ǘǊŞǎƻǊŜǊƛŜ ŦǳǘǳǊǎ Ŝǘ ŘŜǎ ƘȅǇƻǘƘŝǎŜǎ ŘŜ ǘŀǳȄ ŘΩŀŎǘǳŀƭƛǎŀǘƛƻƴ Ŝǘ 

de taux de croissance, et en matière de provisions notamment relatives aux litiges. 

 

Créances 

 

Les créances sont valorisées à leur valeur nominale. 
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Une provision pour dépréciation est pratiquée lorsque la valeur probable de réalisation est inférieure à la valeur 

comptable. 

 

! ŎŜ ǘƛǘǊŜΣ ǳƴŜ ŎǊŞŀƴŎŜ ŎƭƛŜƴǘǎ ŀǾŀƛǘ ŞǘŞ ŘŞǇǊŞŎƛŞŜ Ł млл҈ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜ нлнм Ŝǘ ǳƴŜ ǇǊƻǾƛǎƛƻƴ ŘŜ нму Yϵ 

ŀǾŀƛǘ ŞǘŞ ŎƻƴǎǘƛǘǳŞŜΦ /ŜǘǘŜ ǇǊƻǾƛǎƛƻƴ ŀ ŞǘŞ ƳŀƛƴǘŜƴǳŜ Ŝƴ ǘƻǘŀƭƛǘŞ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊƛŎŜΣ ƭŀ ŎǊŞŀƴŎŜ ƴΩŞǘŀƴǘ ǘƻǳƧƻǳǊǎ 

pas recouvrée. 

 

tŀǊ ŀƛƭƭŜǳǊǎΣ ǳƴŜ ǇǊƻǾƛǎƛƻƴ ǇƻǳǊ ŘŞǇǊŞŎƛŀǘƛƻƴ ŘŜ оп Yϵ ŀǾŀƛǘ ŞǘŞ ŎƻƴǎǘƛǘǳŞŜ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜǎ ŜȄercices 2020 et 2021 pour 

ƭŀ ŎǊŞŀƴŎŜ ŘŞǘŜƴǳŜ ǎǳǊ ƭŀ ŦƛƭƛŀƭŜ /ƻƳƻǊŜǎ 9ƴŜǊƎƛŜǎ bƻǳǾŜƭƭŜǎΣ ŎƻƴǎǘƛǘǳǘƛǾŜ ŘΩƛƴǘŞǊşǘǎ ǎǳǊ ƭΩŀǾŀƴŎŜ ŘŜ ǘǊŞǎƻǊŜǊƛŜ 

ŎƻƴǎŜƴǘƛŜΣ Řŀƴǎ ƭŀ ƳŜǎǳǊŜ ƻǴ ŀǳŎǳƴ ŀŎŎƻǊŘ ŘŜ ǊŞƳǳƴŞǊŀǘƛƻƴ ŘŜ ŎŜǘǘŜ ŎǊŞŀƴŎŜ ƴΩŀ ŞǘŞ ǎƛƎƴŞΦ /ŜǘǘŜ ǇǊƻǾƛǎƛƻƴ ŀ ŞǘŞ 

maintŜƴǳŜΣ Ŝǘ ŎƻƳǇƭŞǘŞŜ ǇŀǊ ǳƴŜ Řƻǘŀǘƛƻƴ ŎƻƳǇƭŞƳŜƴǘŀƛǊŜ ŘŜ мр Yϵ Ŝƴ нлннΣ ǎƻƛǘ ŀǳ ǘƻǘŀƭ рл Yϵ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ 

ƭΩŜȄŜǊŎƛŎŜ όǎƻƛǘ млл҈ ŘŜ ƭŀ ŎǊŞŀƴŎŜ ŎƻƴǎǘƛǘǳǘƛǾŜ ŘΩƛƴǘŞǊşǘǎύΦ 

 

9ƴŦƛƴΣ ƭŀ ǇǊƻǾƛǎƛƻƴ ǇƻǳǊ ŘŞǇǊŞŎƛŀǘƛƻƴ ŘŜ лΣр Yϵ ǉǳƛ ŀǾŀƛǘ ŞǘŞ ŎƻƴǎǘƛǘǳŞŜ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜ ǇǊŞŎŞŘŜƴǘ ǇƻǳǊ ƭŀ 

ŎǊŞŀƴŎŜ ŘŞǘŜƴǳŜ ǎǳǊ ƭŀ ǎƻŎƛŞǘŞ bIh! !ǳǎǘǊŀƭƛŀ όǎƻƛǘ млл҈ ŘŜ ƭŀ ŎǊŞŀƴŎŜ ŎƻƴǎǘƛǘǳǘƛǾŜ ŘΩƛƴǘŞǊşǘǎύ ŀ ŞǘŞ ǊŜǇǊƛǎŜ ŀǳ ŎƻǳǊǎ 

ŘŜ ƭΩŜȄŜǊŎƛŎŜΣ ƭŀ ǘƻǘŀƭƛǘŞ ŘŜ ƭŀ ŎǊŞŀƴŎŜΣ ƛƴǘŞǊşǘǎ ƛƴŎƭǳǎΣ ŀȅŀƴǘ ŞǘŞ ǊŜƳōƻǳǊǎŞŜΦ 

 

 

Ecarts de conversion sur dettes et créances libellées en monnaies étrangères 

 

[ƻǊǎǉǳŜ ƭΩŀǇǇƭƛŎŀǘƛƻƴ Řǳ ǘŀǳȄ ŘŜ ŎƻƴǾŜǊǎƛƻƴ ŘΩǳƴŜ ƳƻƴƴŀƛŜ ŞǘǊŀƴƎŝǊŜ ŀ ǇƻǳǊ ŜŦŦŜǘ ŘŜ ƳƻŘƛŦƛŜǊ ƭŜǎ Ƴƻƴǘŀƴǘǎ Ŝƴ 

monnaie nationale précédemment comptabilisés, les écarts de conversion sont inscrits à des comptes transitoires. 

 

! ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜΣ ŀǳŎǳƴŜ ŎǊŞŀƴŎŜ ƻǳ ŘŜǘǘŜ ƴΩŜǎǘ ƭƛōŜƭƭŞŜ Ŝƴ ƳƻƴƴŀƛŜ ŞǘǊŀƴƎŝǊŜΦ !ƛƴǎƛΣ ƭŀ ǇǊƻǾƛǎƛƻƴ ǇƻǳǊ 

dépréciation constituée au 31/12/2021 (diminution de la créance détenue sur la société NHOA Australia) a été reprise 

Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜΦ 

 

 

Amortissements pour dépréciation des autres immobilisations incorporelles  

 

Les amortissements pour dépréciation sont calculés suivant la durée de vie prévue, selon le mode linéaire : 

 

Licences = sur 3 ans, soit un taux de 33,33% 

Logiciels divers = sur 5 ans, soit un taux de 20% 

Brevet = sur 5 ans, soit un taux de 20% 

Marque = sur 3 ans, soit un taux de 33,33% 

Site internet = sur 3 ans, soit un taux de 33,33% 

ERP développé en interne = sur 5 ans, soit un taux de 20% 

 

 

Participations et autres titres 

" ƭŀ Ŧƛƴ ŘŜ ŎƘŀǉǳŜ ŜȄŜǊŎƛŎŜΣ ƭŀ ǎƻŎƛŞǘŞ ŘŞǘŜǊƳƛƴŜ ǎΩƛƭ ŜȄƛǎǘŜ ǳƴ ƛƴŘƛŎŜ ŘŜ ǇŜǊǘŜ ŘŜ ǾŀƭŜǳǊ ŘŜ ǎŜǎ ǘƛǘǊŜǎΦ ¦ƴŜ 

ŘŞǇǊŞŎƛŀǘƛƻƴ Ŝǎǘ ŎƻƳǇǘŀōƛƭƛǎŞŜ ǎƛ ƭŀ ǾŀƭŜǳǊ ŎƻƳǇǘŀōƭŜ ŘŞǇŀǎǎŜ ǎŀ ǾŀƭŜǳǊ ŘΩǳǘƛƭƛǘŞΦ 

Pour mesurer la valeur d'utilité, les flux de trésorerie futurs sont actualisés à leur valeur actuelle en 

appliquant un taux d'escompte qui reflète les estimations actuellement en vigueur sur le marché de la 

ǾŀƭŜǳǊ ǘŜƳǇǎ ŘŜ ƭΩŀǊƎŜƴǘ Ŝǘ ŘŜǎ ǊƛǎǉǳŜǎ ǎǇŞŎƛŦƛǉǳŜǎΦ 
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Les pertes de valeur sont le cas échéant comptabilisées dans le compte de résultat. 

! ŎŜ ǘƛǘǊŜΣ ŀǳŎǳƴ ƛƴŘƛŎŜ ŘŜ ǇŜǊǘŜ ŘŜ ǾŀƭŜǳǊ ƴΩŀȅŀƴǘ ŞǘŞ ǊŜƭŜǾŞ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜΣ ƛƭ ƴΩŀ Ǉŀǎ ŞǘŞ 

constaté de provision complémentaire pour dépréciation des titres des ŦƛƭƛŀƭŜǎ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜΦ 

9ƴ ŎƻƴǎŞǉǳŜƴŎŜΣ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜΣ ƭŜ Ƴƻƴǘŀƴǘ ŘŜǎ ǇǊƻǾƛǎƛƻƴǎ ǎƻƴǘ ƭŜǎ ǎǳƛǾŀƴǘǎ Υ  

¶ ннΦртсΦнуп ϵ Ŝƴ ŎŜ ǉǳƛ ŎƻƴŎŜǊƴŜ ƭŀ ŦƛƭƛŀƭŜ 9ƭŜŎǘǊƻ tƻǿŜǊ {ȅǎǘŜƳǎ aŀƴǳŦŀŎǘǳǊƛƴƎ Τ 

¶ мΦмрлΦллл ϵ Ŝƴ ŎŜ ǉǳƛ ŎƻƴŎŜǊƴŜ ƭŀ ŦƛƭƛŀƭŜ bIh! Energy. 
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5. Cŀƛǘǎ ŎŀǊŀŎǘŞǊƛǎǘƛǉǳŜǎ ŘŜ ƭΩŜȄŜǊŎƛŎŜ 

5.1. 5ŞǾŜƭƻǇǇŜƳŜƴǘ ŘŜǎ ŀŎǝǾƛǘŞǎ   

Le 19 septembre 2022, Nhoa S.A., acteur mondial du stockage d'énergie et de l'e-mobilité, a annoncé la 

publication de son premier rapport de développement durable pour 2021.  

La démarche de développement durable du groupe NHOA est intrinsèque à sa mission, qui est de permettre et 

d'accélérer le changement de paradigme dans le système énergétique mondial, ainsi que la transition vers 

l'énergie propre et la mobilité durable.  

Cette voie est conforme aux lignes directrices du Masterplan10x en termes de renforcement de l'équité, 

ŘΩŀƳŞƭƛƻǊŀǘƛƻƴ ŘŜ ƭŀ ǇǊƻŘǳŎǘƛƻƴ Ŝǘ ŘŜ ƭΩŞƎŀƭƛǘŞ ŘŜǎ ǎŜȄŜǎ Řŀƴǎ ƭŜǎ ŘƛǎŎƛǇƭƛƴŜǎ {¢9aΦ  

La diversité et l'égalité sont primordiales pour atteindre l'excellence. Ainsi, nos collaborateurs, de 31 nationalités 

différentes, travaillant sur 4 continents, ont des cultures et parcours très divers. 

Le 18 février 2022, la société a constitué la filiale Atlante TopCo S.r.l., dont le siège social se trouve à Milan, 

Piazzale Lodi, une holding visant à prendre une participation de 100 % dans Atlante, initialement détenue par 

NHOA Energy. Le 22 décembre 2022, l'assemblée générale d'Atlante TopCo a décidé du changement de 

dénomination sociale pour NHOA Calliope. 

Le 22 décembre 2022, la société a constitué la filiale NHOA Corporate S.r.l., dont le siège social se trouve à Milan, 

Piazzale Lodi, une holding dont l'objectif est d'exercer le contrôle et la coordination de toutes les sociétés du 

groupe NHOA, en centralisant les foƴŎǘƛƻƴǎ ŘŜ ƎŜǎǘƛƻƴΣ ŘϥŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ŘΩŜƴǘǊŜǇǊƛǎŜ Ŝǘ ŘŜ ƎŜǎǘƛƻƴ ŘŜǎ ǊŜǎǎƻǳǊŎŜǎ 

humaines. 

5.2. tƻƭƛǝǉǳŜ ŘŜ ǇǊƛȄ ŘŜ ǘǊŀƴǎŦŜǊǘ ŀǳ ǎŜƛƴ Řǳ DǊƻǳǇŜ  

Au cours de l'exercice, la Société a poursuivi les modalités d'imputation des coûts liés aux fonctions support définies 

en 2016 (fonctions, rôles et responsabilités affectés au personnel d'une ou plusieurs sociétés du Groupe en faveur de 

toutes les entités du périmètre). 

La réallocation des coûts découlant de la politique de prix de transfert a été opérée dans le respect des conditions de 

marché et de la réglementation française et italienne. 

Les fonctions d'entreprise affectées au bénéfice des différentes sociétés du Groupe (Business Development, Business 

Intelligence, Administration & Finance, Communication, Service juridique, Compliance et RH) sont affectées à des 

centres de coûts spécifiques et peuvent être supportées par la société Mère NHOA SA ou par ses filiales. 

Dans ce dernier cas, la quote-part des charges de fonctions de support supportée par les filiales est en premier lieu 

refacturée sans marge à la société Mère NHOA SA et affectée au centre de coût spécifique pour être incorporée dans 

le coût total des fonctions communes. 

Le coût total des fonctions communes est ensuite réparti entre les sociétés du Groupe selon un critère cohérent et 

homogène, à des conditions de marché. 

Les critères d'allocation choisis sont objectifs et mesurables. Les clés de répartition sont appliquées de manière 

homogène à toutes les entités et permettent de mettre en corrélation les coûts alloués et les revenus. 

Dans le respect de la réglementation fiscale française et italienne, ainsi que du principe de pleine concurrence, la 

ǊŜŦŀŎǘǳǊŀǘƛƻƴ ŘŜǎ ŎƘŀǊƎŜǎ ŘŜǎ ŦƻƴŎǘƛƻƴǎ ŎƻƳƳǳƴŜǎ ǇŀǊ ƭŀ ǎƻŎƛŞǘŞ aŝǊŜ bIh! {! ŀǳȄ ǎƻŎƛŞǘŞǎ Řǳ DǊƻǳǇŜ ǎΩŜǎǘ ŜŦŦŜŎǘǳée 
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en appliquant une marge de 5% pour les dépenses internes au groupe, tandis que pour la répercussion des charges 

ŜȄǘŜǊƴŜǎΣ ŀǳŎǳƴŜ ƳŀƧƻǊŀǘƛƻƴ ƴΩŜǎǘ ŀǇǇƭƛǉǳŞŜΦ 

 

5.3. tƭŀƴ ŘΩƛƴǘŞǊŜǎǎŜƳŜƴǘΣ ƳƻŘƛŬŎŀǝƻƴǎ ŀǳ ǎŜƛƴ Řǳ /ƻƴǎŜƛƭ ŘΩŀŘƳƛƴƛǎǘǊŀǝƻƴΣ Ŝǘ ŬƴŀƴŎŜƳŜƴǘ Řǳ 

DǊƻǳǇŜ  

 

Conformément au Plan ŘΩLƴǘŞǊŜǎǎŜƳŜƴǘ qui avait été adopté le 6 mars 2018, les options de souscription ŘΩŀŎǘƛƻƴǎ 

ou les Bons de Souscription ŘΩŀŎǘƛƻƴǎ qui ƴΩŀǾŀƛŜƴǘ pas été exercés ou levés à cette date avaient été remplacés 

par des SARs. 

 

Il ƴΩŀ pas été alloué de SARs en 2022. 

 

Par décision du 23 juin 2022, ƭΩ!ǎǎŜƳōƭŞŜ Générale Mixte a autorisé le conseil ŘΩŀŘƳƛƴƛǎǘǊŀǘƛƻƴ à procéder à des 

attributions ŘΩŀŎǘƛƻƴǎ gratuites existantes ou à émettre au profit de mandataires sociaux et membres du 

personnel de la Société ou de ses filiales, ŘΩǳƴ maximum de 669.250 actions ordinaires. 

 

Conformément à ƭΩŀǳǘƻǊƛǎŀǘƛƻƴ donnée par ƭΩ!ǎǎŜƳōƭŞŜ Générale Mixte du 23 juin 2022, des attributions 

ŘΩŀŎǘƛƻƴǎ gratuites ont été décidées par le conseil ŘΩŀŘƳƛƴƛǎǘǊŀǘƛƻƴ du 28 juillet 2022, portant sur 542.200 actions 

ordinaires existantes ou à émettre sous condition de présence et de performance. 

 

Les conditions de performances sont appréciées sur la période du 1er janvier 2022 au 31 décembre 2023. 

 

La période ŘΩŀŎǉǳƛǎƛǘƛƻƴ est de 2 ans pour tous les bénéficiaires, et court du 28 juillet 2022 au 27 juillet 2024. 

 

La condition de présence des bénéficiaires dans le groupe est appréciée à la date de fin de la période 

ŘΩŀŎǉǳƛǎƛǘƛƻƴΣ sauf exceptions détaillées dans le plan ŘΩŀǘǘǊƛōǳǘƛƻƴ ŘΩŀŎǘƛƻƴǎ gratuites. 

 

A la date de clôture de ƭΩŜȄŜǊŎƛŎŜΣ la situation du plan ŘΩŀŎǘƛƻƴǎ gratuites est la suivante : 

 

 

  

Solde des 
actions à 

attribuer au 
28/7/2022 

Actions 
attribuées au 

cours de 
l'exercice  

Solde des 
actions à 

attribuer au 
31/12/2022 

Cumul des 
actions 

attribuées au 
31/12/2022 

Plan d'attribution d'actions gratuites  669 250    542 200   127 050    542 200  

 

 

 

Compte tenu des données précédemment présentées et en évaluant la charge résultant du plan ŘΩŀǘǘǊƛōǳǘƛƻƴ 

ŘΩŀŎǘƛƻƴǎ gratuites sur la base du nombre ŘΩŀŎǘƛƻƴǎ probablement livrées, le coût global estimé s'établit à 5 псрYϵ 

et sera réparti sur la durée du plan jusqu'en juillet 2024. 

A la date de clôture, la charge sur l'exercice représente 1 мссYϵΣ comptabilisée au sein de chacune des filiales 

(dans les quelles les employés se sont vues attribuer des actions), sur la ligne « charges de 

personnel » (contribution patronale étalée sur la période dΩacquisition). L'impact au sein de NHOA SA est non 

significatif et n'a pas fait l'objet d'une comptabilisation.  
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Aucune modification au sein du conseil ŘΩŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƴΩŜǎǘ intervenue au cours de ƭΩŀƴƴŞŜ 2022. 

 

À la date des présents états financiers, le conseil ŘΩŀŘƳƛƴƛǎǘǊŀǘƛƻƴ reste composé des onze membres suivants : 

 

Å An-Ping Chang, Président du Conseil ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴ 

Å Carlalberto Guglielminotti, Directeur Général 

Å Giuseppe Artizzu, Directeur 

Å Romualdo Cirillo, Directeur 

Å Luigi Michi, Directeur 

Å Veronica Vecchi, Directrice 

Å Li Jong-Peir 

Å Liu Feng-Ping 

Å Chang Chen-Ming 

Å Lai Chia-Jou 

Å Cynthia A Utterback 

 

 

En ce qui concerne le financement du Groupe, la Société avait obtenu de la Société Générale deux financements 

de 7,5 millions d'euros (juin 2019), puis 15,0 millions d'euros (décembre 2019), sous forme de lignes de crédit 

remboursables sur une période de 4 ans, afin de financer les besoins en fonds de roulement, les coûts de 

développement capitalisés et les investissements au niveau du Groupe, intégralement débloqués en 2020. 

 

Fin décembre 2020, un financement complémentaire de 10,0 millions ŘΩŜǳǊƻǎ avait été accordé par la Société 

Générale sous la même forme. Au 31 décembre 2022, ce financement est intégralement débloqué. 

 

Au cours de lΩŀƴƴŞŜ 2022, un financement complémentaire de 28 millions ŘΩŜǳǊƻǎ a été débloqué par la Société 

Générale, et une ligne de crédit ŘΩŞƎŀƭ montant a parallèlement été remboursée.  

 

Le 26 juillet 2021, grâce au soutien de TCC, la Société avait obtenu une ligne de crédit de 50,0 millions de dollars 

auprès de Citibank Europe plc., et un premier tirage de 28,0 millions ŘΩŜǳǊƻǎ avait été débloqué, portant 

ƭΩŜƴǎŜƳōƭŜ des financements débloqués, toutes banques confondues, à 60,5 millions ŘΩŜǳǊƻǎ au 31 décembre 

2021. 

 

Au cours de ƭΩŀƴƴŞŜ 2022, un financement de 10 millions ŘΩŜǳǊƻǎ a été débloqué par la Citibank Europe plc., et 

une ligne de crédit de 20 millions ŘΩŜǳǊƻǎ a été remboursée. 

 

[ΩŜƴǎŜƳōƭŜ des financements débloqués est en conséquence de 50,5 millions ŘΩŜǳǊƻǎ au 31 décembre 2022, 

toutes banques confondues. 

 

En ce qui concerne la ligne de crédit de 50 millions de dollars initialement accordée en 2021 par la Citibank 

Europe plc., un accord a pris effet le 29 juillet 2022 afin de réallouer cette somme comme suit : 

 

¶ ligne de crédit mobilisable par la société de 20 millions de dollars ; 

¶ caution bancaire de 30 millions de dollars donnée par la Citibank Europe plc pour garantir les  sociétés 

du groupe, dans le cadre de leurs projets ŘΩŜƴǾŜǊƎǳǊŜ en cours de réalisation. 

 

Par ailleurs, en sa qualité de société Mère, la société a effectué plusieurs prêts à court terme aux sociétés du 

groupe : 
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NHOA Corporate : 7.611.039 ϵ 

NHOA Calliope (ex ATLANTE TopCo) : 16.818.264 ϵ 

 

5.4. LƴŦƻǊƳŀǝƻƴ ǎǳǊ ƭŜǎ ƛƴǎǘǊǳƳŜƴǘǎ ŘƛƭǳǝŦǎ Ŝǘ ƭŜ ǊƛǎǉǳŜ ŘŜ Řƛƭǳǝƻƴ  

Les mandataires sociaux, les membres de la direction et les salariés de la Société ne détiennent aucune 

participation dans le capital de la Société et il n'existe aucun titre en circulation donnant droit à leurs détenteurs 

d'accéder au capital de la Société. 

 

[ΩŀƭƭƻŎŀǘƛƻƴ des SARs au Directeur Général, Président du Conseil ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴ et aux membres du Conseil 

ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴ remplaçant les options non levées était décrite au paragraphe 15.5 du Document de Référence 

2017. 

 

En application du plan ŘΩƛƴǘŞǊŜǎǎŜƳŜƴǘ 2018, les stock-options et BSA alors non levés avaient été remplacés en 

2018 par des SARs allouées individuellement et les membres du management du Groupe ont reçu des SARs 

additionnelles. 

 

Par ailleurs, à la suite de ƭΩŀŎŎƻǊŘ de remboursement par anticipation du financement intervenu en 2018, la BEI 

avait apporté les 660 513 bons de souscription ŘΩŀŎǘƛƻƴǎ liés à la première tranche, finalement étendue par 

ENGIE. En conséquence, à la clôture de ƭΩŜȄŜǊŎƛŎŜΣ il ne demeure plus aucun risque de dilution relatif aux options 

ou bons de souscription. 

 

En ce qui concerne le plan ŘΩŀǘǘǊƛōǳǘƛƻƴ ŘΩŀŎǘƛƻƴǎ gratuites, la période ŘΩŀŎǉǳƛǎƛǘƛƻƴ ƴΩŞǘŀƴǘ pas achevée, il ƴΩȅ a 

pas à ce stade de risque de dilution. 

5.5. 9Ǿƻƭǳǝƻƴ ŘŜǎ ŬƭƛŀƭŜǎ Ŝǘ ǇŀǊǝŎƛǇŀǝƻƴǎ  

 

La Société a acquis deux nouvelles filiales au cours de ƭΩŜȄŜǊŎƛŎŜ : 

 

¶ La filiale NHOA Calliope (antérieurement dénomée ATLANTE TopCo) par voie ŘΩƛƴŎƻǊǇŀǊŀǘƛƻƴ au capital 

social ŘΩŀǾŀƴŎŜǎ de trésorerie pour 13.858 Yϵ 

¶ La filiale NHOA Corporate par voie ŘΩƛƴŎƻǊǇŀǊŀǘƛƻƴ au capital social ŘΩŀǾŀƴŎŜǎ de trésorerie pour 20.538 

Yϵ 

La participation dans la filiale Electro Power Manufacturing demeure sans modification depuis le dernier 

exercice. 

 

Une augmentation de capital a été réalisée au cours de ƭΩŜȄŜǊŎƛŎŜ au profit de la filiale NHOA ENERGY, à hauteur 

de 29 861 494 ϵΦ 

 

Enfin, la Société a acquis le 1er décembre 2022 40% des titres de la société COMORES ENERGIES NOUVELLES 

ƧǳǎǉǳΩŀƭƻǊǎ détenus par la société VIGOR, portant ainsi sa participation à 100% du capital de cette filiale. 
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La valeur comptable brute des immobilisations financières correspond au coût historique ŘΩŀŎǉǳƛǎƛǘƛƻƴ ou à la 

valeur ŘΩŀǇǇƻǊǘΦ  

 

A la fin de chaque exercice, la Société détermine ǎΩƛƭ existe un indice de perte de valeur de ses titres, et une 

dépréciation est comptabilisée si la valeur comptable est supérieure à la valeur ŘΩǳǘƛƭƛǘé. 

 

Pour mesurer la valeur ŘΩǳǘƛƭƛǘŞΣ les flux de trésorerie futurs sont actualisés à la valeur actuelle en appliquant un 

taux ŘΩŜǎŎƻƳǇǘŜ qui reflère les estimations actuellement en vigueur sur le marché de la valeur temps de ƭΩŀǊƎŜƴǘ 

et des risques spécifiques. 

 

Les pertes de valeur sont comptabilisées dans le compte de résultat, le cas échéant.  

 

En ƭΩŀōǎŜƴŎŜ de perte de valeur identifiée à la clôture de ƭΩŜȄŜǊŎƛŎŜΣ aucune dotation aux provisions pour 

dépréciation complémentaire ƴΩŀ été comptabilisée à la clôture de ƭΩŜȄŜǊŎƛŎŜ pour les titres des filiales. 

 

Au 31 décembre 2022, les provisions pour dépréciation des titres ǎΩŞƭŝǾŜƴǘ en conséquence à : 

 

Å 22.576.284 ϵ en ce qui concerne la filiale EPS Manufacturing ; 

Å 1.150.000 ϵ en ce qui concerne la filiale NHOA Energy. 

5.6. 9ƴƎŀƎŜƳŜƴǘǎ Ŝƴ ƳŀǝŝǊŜ ŘŜ ǊŜǘǊŀƛǘŜ  

! ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜΣ ƭŀ {ƻŎƛŞǘŞ ŎƻƳǇǘŜ ǳƴŜ ǎŜǳƭŜ ǎŀƭŀǊƛŞŜΣ ŜƴƎŀƎŞŜ Ŝƴ ƴƻǾŜƳōǊŜ нлнлΦ 5Ŝ ŎŜ ŦŀƛǘΣ 

ƭΩŜƴƎŀƎŜƳŜƴǘ ŘŜ ǊŜǘǊŀƛǘŜ ŀ ŞǘŞ ŎƻƴǎƛŘŞǊŞ ǇŀǊ ƭŀ ǎƻŎƛŞǘŞ ŎƻƳƳŜ  ƴƻƴǎƛƎƴƛŦƛŎŀǘƛŦ Ŝǘ ƴΩŀ Ǉŀǎ Ŧŀƛǘ ƭΩƻōƧŜǘ ŘΩǳƴŜ 

provision. 

5.7. LƴŦƻǊƳŀǝƻƴǎ ǎǳǊ ƭŀ ŎǊƛǎŜ Ŝƴ ¦ƪǊŀƛƴŜ 

 

Depuis le 24 février 2022, la crise géopolitique en Europe de l'Est s'est intensifiée, avec l'invasion de l'Ukraine par 

la Russie. La guerre entre les deux pays continue d'évoluer, avec des conséquences considérables sur les marchés 

économiques et financiers mondiaux, y compris avec des problèmes tels que la hausse de l'inflation et la 

perturbation de la chaîne d'approvisionnement mondiale. 

 

Dans ce contexte, NHOA, bien que n'ayant pas d'activités directes dans les pays touchés, a soigneusement pris 

en considération les risques indirects potentiels, y compris : 

 

- La perturbation ou la criticité de la chaîne d'approvisionnement ; 

 

- La volatilité des prix des matières premières et des devises ; 

 

- La perturbation des systèmes bancaires et des marchés de capitaux ; 

 

- Les cyberattaques. 
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Bien que NHOA ne soit pas directement confrontée à l'Ukraine ou à la Russie, elle pourrait éventuellement être 

touchée par l'incertitude économique générale ainsi que par les impacts négatifs de la guerre sur l'économie 

mondiale et les principaux marchés financiers. 
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6. Ev¯nements post®rieurs ¨ la cl¹ture de lôexercice  

! ŎŜ ǎǘŀŘŜΣ ŀǳŎǳƴ ŞǾŝƴŜƳŜƴǘ ǎƛƎƴƛŦƛŎŀǘƛŦ ǇƻǎǘŞǊƛŜǳǊ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜ ƴΩŜǎǘ Ł signaler. 
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7. Autres informations  

 
Périmètre de consolidation : 

 

[Ŝ ǇŞǊƛƳŝǘǊŜ ŘŜ ŎƻƴǎƻƭƛŘŀǘƛƻƴ Ŝǎǘ ƭŜ ǎǳƛǾŀƴǘ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜ : 
 

 

 

Société 
Pourcentage de 

détention 
Pourcentage de 
consolidation 

Méthode de 
consolidation au 

31/12/22 

 NHOA  100% 100% Société Mère 

 Atlante Srl 100% 100% Intégration globale 

Atlante Fast Charging Portugal 100% 100% Intégration globale 

 Atlante France  100% 100% Intégration globale 

 Atlante Iberia 100% 100% Intégration globale 

NHOA Calliope (ex ATLANTE TopCo) 100% 100% Intégration globale 

 Comores Énergies Nouvelles 100% 100% Intégration globale 

 EPS Manufacturing  100% 100% Intégration globale 

 Free2move eSolutions 49,90% 100% Intégration globale 

 Free2move eSolutions France 49,90% 100% Intégration globale 

 Free2move eSolutions Germany 49,90% 100% Intégration globale 

 Free2move eSolutions North America 49,90% 100% Intégration globale 

 Free2move eSolutions Spain 49,90% 100% Intégration globale 

 Free2move eSolutions  UK 49,90% 100% Intégration globale 

 Nhoa Corporate 100% 100% Intégration globale 

 NHOA Energy  100% 100% Intégration globale 

 NHOA Americas  100% 100% Intégration globale 

 Nhoa Australia 100% 100% Intégration globale 

 Nhoa Latam 100% 100% Intégration globale 

 

 

 

La société a intégré les sociétés Free2move eSolutions,  Free2move eSolutions France, Free2move eSolutions 

Germany, Free2move eSolutions North America, Free2move eSolutions Spain et Free2move eSolutions UK dans son 

périmètre de consolidation, conformément à la norme IFRS 10. 

 

En effet toutes les décisions importantes relatives à ces sociétés sont sous le contrôle de NHOA SA en ce qui concerne: 

 

Å Les actifs et la feuille de route technologique : les investissements sont sous le contrôle de NHOA SA 

puisque le Président (nommé parmi les administrateurs de NHOA SA) sera responsable de l'approbation, 

en concertation avec le Directeur Général, de la feuille de route technologique et de toute décision 
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ŘϥƛƴǾŜǎǘƛǎǎŜƳŜƴǘ ŎƻƴƴŜȄŜ ǇƻǳǊ ƭŀ ƳƛǎŜ Ŝƴ ǆǳǾǊŜ ǇŜǊǘƛƴŜnte, dans la limite de 20,6 millions d'euros, 

ŎƻƴŦƻǊƳŞƳŜƴǘ ŀǳȄ ǇǊŞǾƛǎƛƻƴǎ ŘΩŀŎǘƛǾƛǘŞ Τ 

Å [ΩŀǇǇǊƻǾƛǎƛƻƴƴŜƳŜƴǘ ǎǘǊŀǘŞƎƛǉǳŜ Ŝǘ ƭŀ ŦƛȄŀǘƛƻƴ ŘŜǎ ǇǊƛȄΣ ǉǳƛ ǇƻǳǊǊŀƛŜƴǘ ŀŦŦŜŎǘŜǊ ŘƛǊŜŎǘŜƳŜƴǘ ƭŜǎ ǊŜǾŜƴǳǎ 

Ŝǘ ƭŜǎ ŎƻǶǘǎ ǇǊŞǾǳǎ ǇŀǊ ƭŜǎ ǇǊŞǾƛǎƛƻƴǎ ŘΩŀŎǘƛǾƛǘŞΦ ¢ƻǳǎ ŎŜǎ ŞƭŞƳents sont sous le contrôle de NHOA SA ayant 

un droit de regard sur les achats stratégiques, les ventes et la tarification stratégique (les deux fonctions 

relevant de la Direction des nouvelles technologies). 

 

Toutes les autres décisions importantes sont réservées à la majorité qualifiée, une voix prépondérante étant réservée 

à NHOA SA, ayant ainsi la capacité d'influencer considérablement les rendements des sociétés  Free2move eSolutions 

des différents pays.  

 

Une copie des comptes consolidés peut être obtenue au siège social de la société NHOA SA, 28 rue de Londres, à Paris 

9ème. 

 

 

 

Jetons de présence, autres rémunérations : 

 

[Ŝ Ƴƻƴǘŀƴǘ ŘŜǎ ƧŜǘƻƴǎ ŘŜ ǇǊŞǎŜƴŎŜ ŀƭƭƻǳŞǎ ŀǳȄ ƳŜƳōǊŜǎ Řǳ /ƻƴǎŜƛƭ ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀǳ ǘƛǘǊŜ ŘŜ ƭΩŀƴƴŞŜ нлнн Ŝǎǘ ŘŜ 

онлΦсом ϵΦ 

 

Au ŎƻǳǊǎ ŘŜ ƭΩŜȄŜǊŎƛŎŜ нлннΣ ƛƭ ƴΩŀ Ǉŀǎ ŞǘŞ ŀƭƭƻǳŞ ŘŜ {ǘƻŎƪǎ !ǇǇǊŜŎƛŀǘƛƻƴ wƛƎƘǘǎΣ Ŝǘ ŀǳŎǳƴŜ ŀŎǘƛƻƴ ƎǊŀǘǳƛǘŜ ƴΩŀ ŞǘŞ 

acquise.  
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8. Notes 

8.1. LƳƳƻōƛƭƛǎŀǝƻƴǎ  

 
  

Valeur brute 
Début d'exercice 

Augmentations : 
Réévaluations 

Augmentations : 
Acquisitions 

Immobilisations incorporelles         

!ǳǘǊŜǎ ǇƻǎǘŜǎ ŘΩƛƳƳƻǎ ƛƴŎƻǊǇƻǊŜƭƭŜǎ         

 Logiciels licences brevets site web   508.114   131.756 

 ERP   400.627   138.950 

 Immobilisat. incorporelles en cours   37.779     

          

    946.520   270.706 

Immobilisations financières         

Autres participations         

 Titres EPS MANUFACTURING   43.778.688     

 Titres NHOA ENERGY   63.585.179   29.861.494 

 Titres COMORES ENERGIES NOUVELLES   367.446   450.000 

 Titres NHOA Calliope (ex ATLANTE TopCo)       12.858.493 

 Titres NHOA CORPORATE       20.537.764 

 Avances consolidables NHOA ENERGY   11.920.794     

    119.652.107   63.707.751 

Dépôts et cautionnements    419     

    119.652.526   63.707.751 

TOTAL GÉNÉRAL   120.599.046   63.978.457 

     

    
Diminutions Par 
cession 

Valeur brute     fin 
d'exercice 

Réévaluations 
Valeurs d'origine 

Immobilisations incorporelles         

 Logiciels licences brevets site web     639.870   

 ERP     539.577   

 Immobilisat. incorporelles en cours   4.340 33.439   

    4.340 1.212.886   

Immobilisations financières         

Autres participations         

Titres EPS MANUFACTURING     43.778.688   

Titres NHOA ENERGY     93.446.673   

Titres COMORES ENERGIES NOUVELLES     817.446   

Titres NHOA Calliope (ex ATLANTE TopCo)     12.858.493   

Titres NHOA CORPORATE     20.537.764   

Avances consolidables NHOA ENERGY     11.920.794   

                               -      183.359.858   

Dépôts et cautionnements      419   

                               -      183.360.277   

TOTAL GÉNÉRAL    4.340 184.573.163   

8.2. !ƳƻǊǝǎǎŜƳŜƴǘǎ  

AMORTISSEMENTS         

  
Au début de 

l'exercice 
Augmentations Diminutions 

A la fin de 

l'exercice 

ς !ǳǘǊŜǎ ǇƻǎǘŜǎ ŘΩƛƳƳƻōƛƭƛǎŀǘƛƻƴǎ ƛƴŎƻǊǇƻǊŜƭƭŜǎ 291.613 231.750   523.363 

Immobilisations incorporelles 291.613 231.750 0 523.363 

ACTIF IMMOBILISE   231.750 0 523.363 
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8.3. tǊƻǾƛǎƛƻƴǎ 

 

  
Provisions au début 
de l'exercice 

Dotations de 
l'exercice 

Reprises de 
l'exercice 

Provisions à la fin de 
l'exercice 

Provisions pour risques 10.956   10.956 0 

Provisions pour dépréciation 23.979.167 15.541 520 23.994.188 

Total 23.990.123 15.541 11.476 23.994.188 

Exploitation         

Financières   15.541 11.476   

Exceptionnelles         

 

¦ƴŜ ǇǊƻǾƛǎƛƻƴ ǇƻǳǊ ŘŞǇǊŞŎƛŀǘƛƻƴ ŘŜǎ ŎǊŞŀƴŎŜǎ ŘΩƛƴǘŞǊşǘǎ нлнн ƻƴǘ ŞǘŞ ŎƻƴǎǘŀǘŞŜǎ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜ ǇƻǳǊ : 

Intérêts Comore Energies Nouvelles  мрΦрпм ϵ 

[ŀ ǇǊƻǾƛǎƛƻƴ ǇƻǳǊ ŘŞǇǊŞŎƛŀǘƛƻƴ ŘΩǳƴŜ ŎǊŞŀƴŎŜ ŎƭƛŜƴǘ ŀ ŞǘŞ ƳŀƛƴǘŜƴǳŜ ǇƻǳǊ нмтΦффс ϵΦ 

 

[Ŝǎ ǇǊƻǾƛǎƛƻƴǎ ǎǳƛǾŀƴǘŜǎ ƻƴǘ ǇŀǊ ŀƛƭƭŜǳǊǎ ŞǘŞ ǊŜǇǊƛǎŜǎ Ł ƭŀ ŎƭƾǘǳǊŜ ŘŜ ƭΩŜȄŜǊŎƛŎŜΣ ƴΩŀȅŀƴǘ Ǉƭǳǎ ŘΩƻōƧŜǘ : 

Intérêts s/avance NHOA Australia  млΦфрс ϵ 

Perte de change NHOA Australia       рнл ϵ 

8.4. /ǊŞŀƴŎŜǎ  

 

    Montant brut 
Echéances à 

moins d'un an 

Echéances à plus 

d'un an 

/ǊŞŀƴŎŜǎ ŘŜ ƭΩŀŎǘƛŦ ƛƳƳƻōƛƭƛǎŞ Υ         

Créances rattachées à des participations   11 920 794   11 920 794 

Autres   419   419 

/ǊŞŀƴŎŜǎ ŘŜ ƭΩŀŎǘƛŦ ŎƛǊŎǳƭŀƴǘ Υ         

Créances Clients et Comptes rattachés   16 406 655 16 406 655   

Autres   25 510 213 25 510 213   

/ƘŀǊƎŜǎ ŎƻƴǎǘŀǘŞŜǎ ŘΩŀǾŀƴŎŜ   237 107 237 107   

Total   54 075 188 42 153 975 11 921 213 

 

[Ŝǎ ŎǊŞŀƴŎŜǎ ŎƭƛŜƴǘǎ ŜƴǘǊŜ ŜƴǘǊŜǇǊƛǎŜǎ ƭƛŞŜǎ ǎϥŞƭŝǾŜƴǘ ŀǳ ǘƻǘŀƭ Ł мрΦлноΦпту ϵ Υ 

 

¶ bIh! 9b9wD¸ Υ ммΦфтуΦссу ϵ 

¶ Comores Energies Nouvelles : 125.604 ϵ 

¶ ATLANTE Srl Υ мΦлпрΦссп ϵ 

¶ Free2move eSolutions SPA : 26.177 ϵ 

¶ ATLANTE Spain : 164.544 ϵ 

¶ ATLANTE France : 213.428 ϵ 

¶ NHOA Australia : 1.061.526 ϵ 

¶ NHOA Americas : 194.302 ϵ 
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¶ NHOA Latam : 213.565 ϵ 

 

[Ŝǎ ŀǳǘǊŜǎ ŎǊŞŀƴŎŜǎ ŜƴǘǊŜ ŜƴǘǊŜǇǊƛǎŜǎ ƭƛŞŜǎ ǎΩŞƭŝǾŜƴǘ ŀǳ ǘƻǘŀƭ Ł нрΦлутΦфум ϵ Υ 

 

¶ /ƻƳƻǊŜǎ 9ƴŜǊƎƛŜǎ bƻǳǾŜƭƭŜǎ Υ ролΦплу ϵ 

¶ ATLANTE SRL Υ ммнΦмлт ϵ 

¶ ATLANTE France : 16.163 ϵ 

¶ NHOA CORPORATE : 7.611.039 ϵ 

¶ NHOA Calliope (ex ATLANTE TopCo) : 16.818.264 ϵ 

8.5. 5ŜǧŜǎ 

 Montant brut 
Echéances à 

moins d'un an 

Echéances à 
plus d'un an  et 
5 ans au plus 

Echéances à 
plus de 5 ans 

Emprunts et dettes auprès des  

établissements de crédit dont :         

ς Ł м ŀƴ ŀǳ ƳŀȄƛƳǳƳ Ł ƭΩƻǊƛƎƛƴŜ 8.826 8.826     

ς Ł Ǉƭǳǎ ŘŜ м ŀƴ Ł ƭΩƻǊƛƎƛƴŜ 50.500.000 50.500.000     

Emprunts et dettes financières divers 38.654 38.654     

Dettes fournisseurs et cptes rattachés 5.017.466 5.017.466     

Dettes fiscales et sociales 245.461 245.461     

Autres dettes  48.976 48.976     

tǊƻŘǳƛǘǎ ŎƻƴǎǘŀǘŞǎ ŘΩŀǾŀƴŎŜ   0     

Total 55.859.383 55.859.383 0   

9ƳǇǊǳƴǘǎ ǎƻǳǎŎǊƛǘǎ Ŝƴ ŎƻǳǊǎ ŘΩŜȄŜǊŎƛŎŜ  38.000.000       

9ƳǇǊǳƴǘǎ ǊŜƳōƻǳǊǎŞǎ ǎǳǊ ƭΩŜȄŜǊŎƛŎŜ  48.000.000       

 

Dettes fournisseurs entre entreprises liées όbIh! 9b9wD¸ύ Υ оΦрфуΦупл ϵ 

Autres dettes entre entreprises liées : 0 

8.6. /ƘŀǊƎŜǎ ŎƻƴǎǘŀǘŞŜǎ ŘϥŀǾŀƴŎŜ  

 

  Charges d'exploitation 
Charges 

Financières 

Charges 

Exceptionnelles 

Charges constatées d'avance 237.107     

Total 237.107 0   

8.7. tǊƻŘǳƛǘǎ ŎƻƴǎǘŀǘŞǎ ŘϥŀǾŀƴŎŜ  

  Produits d'exploitation 
Produits 

Financiers 

Produits 

Exceptionnels 

Produits constatés d'avance       
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Total 0     

8.8. /ƘŀǊƎŜǎ Ł ǇŀȅŜǊ  

 

  Montant 

Fournisseurs ς fact. non parvenues 1 145 615 

Intérêts courus 47 480 

Frs factures non parv. NHOA ENERGY 3 598 840 

Personnel autres ch. à payer  79 671 

Etat ς autres charges à payer 325 

Total 4 871 931 

 

 

Les factures non parvenues groupe correspondent aux re-facturations liées à la ré-allocation des coûts découlant de 

la politique de prix de transfert exposée plus avant (NHOA ENERGY). Voir paragraphe 5.2 Politique de prix de transfert 

au sein du Groupe. 

8.9. tǊƻŘǳƛǘǎ ŀ ǊŜŎŜǾƻƛǊ  

  Montant 

Fact client EPS Man. à établir  0 

Fact client NHOA ENERGY à établir 2 846 049 

Fact client eMobility à établir 713 680 

Fact client ATLANTE SRL à établir 1 039 817 

Fact client ATALNTE SPAIN à établir 164 544 

Fact client ATLANTE FRANCE à établir 213 428 

Fact client NHOA AUS à établir 1 061 526 

Fact client NHOA AMERICAS à établir 194 302 

Fact client NHOA LATAM à établir 213 565 

Total 6 446 911 

8.10. /ƘŀǊƎŜǎ Ŝǘ ǇǊƻŘǳƛǘǎ ŜȄŎŜǇǝƻƴƴŜƭǎ  

  Charges Produits 

Pénalités majorations 1.091    

Dotations aux provisions pour dépréciations except.     

Autres charges exceptionnelles   

Reprises de provisions pour risques et charges except.    

TOTAL 1.091  
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8.11. /ƻƳǇƻǎƛǝƻƴ Řǳ ŎŀǇƛǘŀƭ ǎƻŎƛŀƭ  

 

  Nombre Valeur nominale 

Titres composant le capital social au début de 
ƭΩŜȄŜǊŎƛŎŜ 

25.533.720 0,20 

¢ƛǘǊŜǎ ŞƳƛǎ ǇŜƴŘŀƴǘ ƭΩŜȄŜǊŎƛŎŜ     

Titres ǊŜƳōƻǳǊǎŞǎ ǇŜƴŘŀƴǘ ƭΩŜȄŜǊŎƛŎŜ     

Titres composant le capital social à la fin de 
ƭΩŜȄŜǊŎƛŎŜ 

25.533.720 0,20 

8.12. 9ũŜŎǝŦ  

  Personnel salarié 
Personnel mis à 

disposition 

Cadre   1 0 

 

8.13. ±ŀǊƛŀǝƻƴ ŘŜǎ ŎŀǇƛǘŀǳȄ ǇǊƻǇǊŜǎ  

 

  
Solde au 
01/01/2022 

Augmentations Diminutions 
Solde au 
31/12/2022 

Capital 5.106.744     5.106.744 

tǊƛƳŜǎ ŘΩŞƳƛǎǎƛƻƴ 216.252.822     216.252.822 

Report à Nouveau (37.391.082)   (8.774.982) (46.166.064) 

wŞǎǳƭǘŀǘ ŘŜ ƭΩŜȄŜǊŎƛŎŜ (8.774.982) (197.391) 8.774.982 (197.391) 

Total Capitaux Propres 175.193.502 (197.391) 0 174.996.111 

 

8.14. wŞǇŀǊǝǝƻƴ Řǳ ŎƘƛũǊŜ ŘϥŀũŀƛǊŜǎ 

 

  France Etranger Total 

Ventes de produits finis     0 

Prestations de services 257.993 6.251.346 6.509.339 

Produits des activités annexes     0 

TOTAL 257.993 6.251.346 6.509.339 

 

En l'état du développement de la société, le chiffre d'affaires réalisé au cours de l'exercice de la re-facturation de 

prestations diverses au profit des filiales du groupe. 
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8.15. CƛƭƛŀƭŜǎ Ŝǘ ǇŀǊǝŎƛǇŀǝƻƴǎ  

  Capital social 
Capitaux 
propres 

Quote-
part du 
capital 

détenue 
en % 

Valeur 
comptable 
brute des 

titres 

Valeur 
comptable 
nette des 

titres 

ς Filiales (détenues à + 50 %)           

NHOA ENERGY   2 000 000     51 414 498    100% 93 446 673 92 296 673 

EPS MANUFACTURING   1 004 255      6 948 821    100% 43 778 688 21 202 404 

COMORES ENERGIES NOUVELLES      19 261    (667 687) 100% 817 446 817 446 

Nhoa Corporate   1 000 000    20 536 219 100% 20 537 764 20 537 764 

Nhoa Calliope (ex ATLANTE TopCo)   1 000 000    14 953 983 100% 12 858 493 12 858 493 

- Participations (détenues à + 10%)           

Néant           

 

 

 

  

Solde des prêts 
et avances 

consentis par la 
société  

Montant des 
cautions et avals 

donnés par la 
société 

Résultat du 
dernier 

exercice clos 

Chiffre 
d'affaires 

Dividendes 
encaissés par 
la société au 

cours de 
l'exercice 

ς Filiales (détenues à + 50 %)           

NHOA ENERGY  11 920 794    16 771 230 (11 134 215) 73 865 576 0 

EPS MANUFACTURING 0  0 2 892 627 3 073 589 0 

COMORES ENERGIES NOUVELLES     530 408    0 (307 200) 555 077 0 

Nhoa Corporate   7 611 039    0 0 0 0 

Nhoa Calliope (ex ATLANTE TopCo)  16 818 264    0 0 0 0 

- Participations (détenues à + 10%)           

Néant           

 

Pour rappel, la participation dans la société Comores Energies Nouvelles a été portée à 100% au cours de 

ƭΩŜȄŜǊŎƛŎŜΦ  

 

Un détail des cautions données au profit des filiales et des sociétés du groupe est mentionné au paragraphe 8.17. 
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8.16. {ƛǘǳŀǝƻƴ ŬǎŎŀƭŜ ŘƛũŞǊŞŜ Ŝǘ ƭŀǘŜƴǘŜ  

 

  Montant 

!ŎŎǊƻƛǎǎŜƳŜƴǘǎ ŘŜ ƭŀ ŘŜǘǘŜ ŦǳǘǳǊŜ ŘΩƛƳǇƾǘ   

[ƛŞǎ Ł ŘΩŀǳǘǊŜǎ ŞƭŞƳŜƴǘǎ   

!ƭƭŝƎŜƳŜƴǘǎ ŘŜ ƭŀ ŘŜǘǘŜ ŦǳǘǳǊŜ ŘΩƛƳǇƾǘ   

Liés aux provisions et charges à payer non 
ŘŞŘǳŎǘƛōƭŜǎ ŘŜ ƭΩŜȄŜǊŎƛŎŜ  

15.541 

[ƛŞǎ Ł ŘΩŀǳǘǊŜǎ ŞƭŞƳŜƴǘǎ   

Ecart de conversion passif   

Total des bases concourant à diminuer la dette 
future 

15.541 

Déficits reportables 24.983.961 

Estimation du montant de la créance future 6.245.990 

Base = Déficits reportables   

Impôt valorisé au taux de 25 % pour les exercices 
ouverts à compter du 1/01/2022 

  

 

8.17. 9ƴƎŀƎŜƳŜƴǘǎ ŘƻƴƴŞǎ Ŝǘ ǊŜœǳǎ 

 

  Montant en euros 

Caution de la filiale Nhoa Australia au profit 
ŘΩ9ƭŜŎǘǊƛŎƛǘȅ DŜƴŜǊŀǘƛƻƴ ŀƴŘ wŜǘŀƛƭ /ƻǊǇƻǊŀǘƛƻƴ 
trading as Synergy 

79.660.709 

Caution de la filiale Nhoa Energy au profit 
ŘΩLƴǘŜǎŀ {ŀƴǇŀƻƭƻ 

2.000.000 

Caution de la filiale Nhoa Energy au profit de 
Samsung SDI Co., Ltd. 

1.684.484 

Caution de la filiale Nhoa Energy  au profit 
ŘΩ¦ƴƛŎǊŜŘƛǘ 

500.000 

Caution de la filiale Atlante Srl  au profit de Elba 
Assicurazioni Spa 

202.000 

Avals et cautions 84.047.193 

Total 84.047.193 

Dont concernant :    

Les filiales et sous-filiales 84.047.193 

 

 

A compter du 29 juillet 2022, la Citibank Europe plc  a mobilisé une partie de la ligne de crédit, initialement 

consentie à hauteur de 50 millions de dollars, en vue ŘΩŀŎŎƻǊŘŜǊ une caution de 30 millions de dollars pour 

garantir des sociétés du groupe dans le cadre de leurs projets ŘΩŜƴǾŜǊƎǳǊŜ en cours de réalisation, selon détail ci-

dessous : 
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  Montant en euros 

Caution accordée par la Citybank  pour 
la filiale Nhoa Australia au profit 
ŘΩ9ƭŜŎǘǊƛŎƛǘȅ DŜƴŜǊŀǘƛƻƴ ŀƴŘ wŜǘŀƛƭ 
Corporation trading as Synergy 

8.851.191 

Caution accordée par la Citybank  pour 
la filiale Nhoa Energy au profit de 
KALLPA GENERACION S.A. 

12.586.746 

Avals et cautions 21.437.937 

Total 21.437.937 

Dont concernant :    

Les filiales et sous-filiales 21.437.937 

 

Les engagements reçus de la Citibank Europe plc sont ŘΩŞƎŀƭ montant, dans le cadre du cautionnement donné. 
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ANNEXE 3 ς SPECIAL REPORT ON REGULATED AGREEMENTS FY 2022 
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 NHOA S.A. 

For the year ended December 31, 2022 

 
 

Statutory !ǳŘƛǘƻǊǎΩ special report 

on regulated agreements and commitments 

 

 
{ƘŀǊŜƘƻƭŘŜǊǎΩ Meeting held to approve the financial statements for the year ended December 31, 2022 

 

 
This is a free translation into English of the statutory ŀǳŘƛǘƻǊǎΩ special report on regulated agreements and commitments issued in the French 

language and it is provided solely for the convenience of English speaking users. 

This report on regulated agreements and commitments should be read in conjunction with, and construed in accordance with, French law 

and professional auditing standards applicable in France. It should be understood that the agreements and commitments reported on are 

only those provided by the French Commercial Code and that the report does not apply to those related party transactions described in IAS 
24 or other equivalent accounting standards. 

 
 
 
 

 
To the  Nhoa S.A. Shareholdersõ Meeting 

 

In our capacity as Statutory Auditors of your Company, we hereby report to you on regulated agreements and 

commitments. 

 
The terms of our engagement require us to communicate to you, based on information provided to us, the principal 

terms and conditions of those agreements and commitments brought to our attention or which we may have 

discovered during the course of our audit, as well as the reasons justifying that such commitments and agreements 

are in the /ƻƳǇŀƴȅΩǎ interest, without expressing an opinion on their usefulness and appropriateness or identifying 

other such agreements and commitments, if any. It is your responsibility, pursuant to Article R.225-31 of the French 

Commercial Code (code de commerce), to assess the interest involved in respect of the conclusion of these 

agreements and commitments for the purpose of approving them. 

Our role is also to provide you with the information stipulated in Article R.225-31 of the French Commercial Code 

relating to the implementation during the past year of agreements and commitments previously approved by the 

{ƘŀǊŜƘƻƭŘŜǊǎΩ Meeting, if any. 
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We conducted the procedures we deemed necessary in accordance with the professional guidelines of the French 

National Institute of Statutory Auditors (Compagnie Nationale des Commissaires aux Comptes) relating to this 

engagement. These procedures consisted in agreeing the information provided to us with the relevant source 

documents. 

 

 

Agreements and commitments submitted to the approval of the {ƘŀǊŜƘƻƭŘŜǊǎΩ Meeting 

 

Agreements and commitments authorized during the year 

 
We hereby inform you that we have not been advised of any agreement or commitment authorized during the year to 

be submitted to the approval of the {ƘŀǊŜƘƻƭŘŜǊǎΩ Meeting pursuant to Article L.225-38 of the French Commercial 

Code. 

 

 
Agreements and commitments previously approved by the {ƘŀǊŜƘƻƭŘŜǊǎΩ Meeting 

 
Agreements and commitments approved in prior years 

 
Pursuant to Article R.225-30 of the French Commercial Code, we have been informed that the following agreements and 

commitments, previously approved by {ƘŀǊŜƘƻƭŘŜǊǎΩ Meetings of prior years, have remained in force during the year. 

 
With Carlalberto Guglielminotti, your /ƻƳǇŀƴȅΩǎ Chief Executive Officer 

 
Nature and purpose 

 
On June 26, 2018, Carlalberto Guglielminotti signed an employment contract with Nhoa Energy (formerly ENGIE EPS 

Italia), a company belonging to the Nhoa Group and controlled by your Company, including a commitment referred 

to in Article L.225-42-1 of the French Commercial Code. 

 

Terms 
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Under this employment contract, Carlalberto Guglielminotti is entitled to compensation equal to 60% of his fixed 

salary due to the fact that he is prohibited from engaging in any competitive activity during the two years following the 

termination of his employment contract. 

 
The salary payable for fiscal 2022 totaled ϵтрнΣмфуΣ of which ϵоутΣллл in variable salary. 
 
 

 
Pursuant to the law, we inform you that the prior authorization by the Board of Directors does not include the reasons 

justifying that the agreement is in the /ƻƳǇŀƴȅΩǎ interest as required by Article L.225-38 of the French Commercial 

Code. 

 
 
 
 

                                            Paris and Paris-La Défense, April 26, 2023 

                                              The Statutory Auditors 

RBB Business Advisors         Deloitte & Associés 
 
 
 
 
 

Marc BAIJOT Benjamin HADDAD 
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CONTACT US 
 

registered Office 

NHOA S.A. 

28, rue de Londres 

75009 Paris - France 

 

 

nhoa.energy 

+39 02 49541830 

ir@nhoa.energy  


