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GENERAL REMARKS

DEFINITIONS

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

meanings:

1 2020 Strategic Plameans the plan announced in 2017 describing NHOA development strategy
and the corresponding financial objectives until 2020
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DISCLAIMER

This! YAGSNEFIf wSIAAGNYGA2Yy 520dzySyd O2y Gl Aya AyF2NY
markets in which ibperates. This information comes from studies carried out by internal or external

sources (e.g.: industry publications, specialist studies, information published by market research firms,
FyrfteatgaQ NBLRNIaovd® Ly (G§KS /azirddd tya@ prture afitdhefefeticy = (1 KA a
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! YAGSNEFIE wSIAAGNYGA2Y 520dzYSyd Frtaz O2yidlAiya 7T
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 suchd&a G A Yl 1S¢é¢X aO2yaARSN
202S00GA0S¢r GSELISOG (2¢r GaAYy(iISYRéEZ GaK2dz REXT G K2 L
GSNX¥YAy2t238d wSIFIRSNERQ FGdiSyidAz2y Aa RNIgy (2 GKS TFI
are not historicatlata 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 ttiest 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 taake into careful consideration the risk factors described in chaptarw A a |
FILOG2NRE 2F (GKAA | YAGSNAFE wSIAAaGNF G hauMany@ alldzy Sy d o
2F GKSasS Nrxala YFGSNAFEA&ASE GKSé Yleée KFE@GS Fy | RSN
profits or objectives. Furthermore, other risks, not yet identified or considered not significant by the

Company, may have a simikdverse 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 datapegssed 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 thad Wwave

been arrived at by adding up the exact (Ar@munded) values in the statistical data.

INCORPORATION BY REFERENCE
This Universal Registration Document incorporates by reference the following information:

w the consolidated financiatatements ofNHOA Groupf¢rmerly, ENGIE EPS GrQamd

0KS { G ddzi2NE ! dzZRAG2NARAQ NBLIZ2 NIRO2; KSNB 2y F2 NJ
w the consolidated financial statements NHOAGroup (formerlyENGIE EPS Grgamd

GKS { G Gdzi 2 NB | dA8rkhé gebkierded 8EDSeeMbRo28 K S NB 2 v

1 The information included in these twoniversalregistration documentsand in the
update to the 2020 universal registration documeother thanasmentioned above, has
been replaced and/or updated, as applicable, witle information contained in this
Universal Registration Document.
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Carldberto Guglielminotti, Chief Executive Officer

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

Document is in accordance with the facts, and tlhatakes no omission likely to affectitsport.

| hereby certify that, to my knowledge, the financial statements have been prepared in accordance with
applicable accounting standards and providRithful representatiorof the assets, financial positiand
resultsof the Company and of all the consolidated companies, and that the Management Report, in
sectionsd3-0-7-8 and 10¢, gives an accurate picture of the changes in busimessitsand financial
position of the Company and of all the consolidated companies, as well as pt@saf the main risks

and uncertainties to which they are subjéct.

April 27,2023

Carlalberto Guglielminotti
Chief Executive Officer
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Deloitte & Associés member of the Compagni®égionale des Commissaires aux Comptes de

Versailles et du Centre.

Tour Majunga, 6 Place de la Pyramide, 92908 Pasidéfense Cedex Puteaux.
Represented by Benjamin Haddad

Date of appointment: 1 July 2020

Duration of mandate: 6 years

Date of expiratiorof 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 ADVISORSnber of the Compagnie Régionale des Commissaires aux Comptes de

Paris.

MO O 0 A & MiveksieS7500BPafisQ !

Represented barc 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 statemets for the year ending 31 December 2026.
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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 MasterpldixL(see paragrapb.2 of this Universal Registration

Statement).

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

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 etiia, 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. thala NBf I &SiRiesim8d bl h! Qa
3. financial Risks.

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

2F GKSANI 200dzNNBYy OS IyR GKS SEGSYyG 2F GKSANI AYLI O
and prospects, as of the tiathis 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 theerae 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 omr 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 tg 3.1.1 Fast changin| HIGH MODERATE
the environment in| economic and
which NHOA| competitive
operates environment
3.1.2 Risks related t{f MODERATE MODERATE
changes in
regulatory
environment
3.2 Risk related to 3.2.1 Risks related t{ HIGH CRITICAL
the activities of | the dependence on
NHOA key partners
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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 t
the implementation
of the Atlante
business line

MODERATE

CRITICAL

3.24
Technology
Disruption (R&D)

Risks (o)

MODERATE

MODERATE

3.2.5 Risks related t
the Origination and
Development of
Projects and Sales

MODERATE

MODERATE

3.2.6 Risks related t

human resources

MODERATE

MODERATE

3.2.7 Risks related t
site activities

MODERATE

MODERATE

3.2.8 Risks related t
information systems

and cybersecurity

LOW

CRITICAL

3.2.9 Safety risk
related to products
development

LOW

HIGH

3.2.10 Risks relate
to industrial

operations

LOW

HIGH

3.2.11 Risks relate
to the COVIEL9

outbreak

LOW

MODERATE

3.3 Financial Risks

3.3.1 Risks related t
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 tf MODERATE HIGH
the funding  of
NHOA's projects

3.3.3 Risk§ MODERATE LOW
associated with

foreign exchange

rate
3.3.4 Liquidity risk | LOW CRITICAL
3.3.5 Credit and/on LOW HIGH

counterparty risks

3.3.6 Risks related t{ LOW HIGH
local tax regulation
and transfer pricing

organization and

operation

3.3.7 Risks related t{ LOW HIGH
weaknesses i

bl h! Qa i

reporting and

internal controls

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 mohitityse

LY GKS YSRAdzY GSNXYZI Ay RS@GSE2LISR S0O02y2YASa-GdKS 02y
OFNb2yé¢0 St SOUNROAGE ISYSNIGA2Yy aKz2dzZ R NBlFazylof e
as a necessary complement to intermittergnewable generation sources. In developing economies,

renewable generation sources are increasingly competitive with fossil fuel generation sources (especially
RASaStuod 1 2SOSNE Ay (GKS aK2NI GSN¥I GK®GBn A& N
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 expectpdstpandemic recovery, at global or local level. In developing

economies, in addition to this pegandemic recovery, there are other shaerm risks of a geopolitical
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and economic nature. Firstly while renewable generation sources and energy stostgmsyare 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 gepolitical crisis caused by the Russldkrainian 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 navigatimglict-related risks to their people,

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

{AyOS wdzaaAl IyR !'{N}YAYS |INB YI22N) &adzLJLJX ASNBR 27F
top fertilizer producer, food prices soared wawide. 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 accoun@bfoof 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 t@irig 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 policgeharere largely
deployed (phase out of codired plants in some EU countries, Inflation Reduction Act for energy and

Of AYIF(GS LINPIN)YAEA FdzyRAY3 4l a LI aasSR Ay (GKS ! {! =
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aim to achieve net zero emissions by 2050) with the aim to not only prioritizetésngenergy security,

but to allow for existing energy demand to be met in the short term and develpplausible 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 tothe conflict was to limit usage of Russian supplied oil and gas, this countermeasure further
SELIZ&SR 9dzNRLISQa 20SNI NBftAlFIyOS 2y wdzAaaAl y &dzLILX
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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) refaces 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 Utilit$scale Storage and Solar plus Storage segments, NHOA still competes with a

smal 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 eMobility GBL, NHOA relies on the technological competitiveness of its products and solutions.
Although such reliance is mitigated by the makebuy approach adopted, it still entails a critical

potential consequence considering that NHOA is mexposed to a technology breakthrough by a

competitor in the eMobility, since the barrier to entry represented by its technological competitive

advantage is lower and the market shows a strong trend towards new form#lobdity solutions (such

ascarsh- NAy3> OKIFINBAY3 FyR O02yySOGSR aSNBAOSA0® bl h! Q
adapt its business model to new mobility schemes and to develop the new services expected by society.

The eMobility GBL, in whichZMeSis operating, is a maek relatively new and rapidly evolving, which
can present several risks for companies operating in this space. These risks include:

1. Technological risksAs the market is still in its early stages, there is a risk that the technology
used in eMobility products may become obsolete quickly (i.e. for fast charging stations the
maximum charging power is evolving quickly)

2. Competitive risksThe eMobility market is highly competitive and new players are entering the
market regularly, which can make it difficédr companies to gain or even maintain their market
share.

3. Consumer adoption risksConsumers may not fully embraceMmbility products, which could
limit demand for these products and negatively impact a company's revenue.

4. |Installation and maintenancePoper 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 operasiray 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 risksConsimers 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. Tednological risksAs the market is still in its early stages, there is a risk that the technology
used in eMobility products may become obsolete quickly (i.e. for fast charging stations the
maximum charging power is evolving quickly). In particular, Alarvests 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 haing 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 suéilaste.

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 iSmportant 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 caulterially affect the ability of NHOA to
successfully implement its Masterplan10x, including the financial targets therein.

The international ambitions of NHOA will expose it to different economic, fikgg)|, 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 re$ 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 Ipjezaand 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).
L G A aresponsidility o 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 hagsledicated 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 @aclor obsolete and unfit to recent technological
evolutions. Any compliance failure could result in severe disruptions of its industrial operations.

' RRAGAZ2YFffer 2N I fGOSNYIGABStes Al O2dz R ediyadzZ 4 Ay
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applicable regulations could lead to NHOA being excluded from tenders and requests for proposal, being

barred from operating in the relevant jurisdictidiacing 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 cowlditaffe
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 market®f 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 iiial and strategic targets. NHOA
is therefore exposed to the risk of such assumptions not being realized.

AAAAA
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evolution of favourable enabling regulatianfor example for the competitive participation of energy
AG2NY3S FraasSida Ay FyOAtflINE aSNBAOSaA YINJSidao ! Y2
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 -Btl&Storage, although at

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

negative evolution.

The regulatory risk is also particularly acute in th®ebility GBL, given the innovative nature of the
segment within which it operates (i.e. the fastolving Electric Vehiclsector, 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 ovgpezand in the US.

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

¢ IEC product standards, concerning safety, electromagnetic compatibility, functional aspecttharte.

are additional national @R & LISOAFA O Ay GSNY It NBIdzA | GA2y o6l a Ayai
incentives, fiscal measures, grid codes, energy operator qualification, etc.), whose provision could impact

on these products development and commercialization.

This may atail a risk for NHOA interms of ndndzf £ O2 YLIX Al yOS gAGK £t NBf S¢

and product liability regime.

Besides the development of newMobility products, NHOA is also developing innovative charging
services and solutions, in the frawork 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 NH@Aenforced 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 thé&/ebility segment exposes, directly and/or inelitly, 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 sffecsector 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

T SN2 Syraarzyé OSKAOf Sadh EUyedulatds fiakhawsrk wolld imgabt) RSt | &
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regulation (or even worse the implementation of contrarian or contradictory regulation oreiesion
or eledrical vehicles) at the national level within the four countries in which Atlante intends to deploy its
activities (please refer to paragrah7.39 would also affect Gt | y 1 SQa o6dzaAySaa LINRA&LIS

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.

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

As of the date of this Universal Registration Document, TCC (through its subsidianhdid&d%.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 geopoliiicedions 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 lidgtesl T@iwanese

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@& Ny SR aSLJI N} St e&d ¢KS tS2LX SQa wS Lz
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 héarean 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. Furthmore, the PRC government passed the Adtession Law in March

2005, which authorized nepeaceful 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 valoksecurities listed on the Taiwan Stock Exchange,

including the price of the TCC shares. Also, these tension and other factors affecting political or economic
O2yRAUGA2YyaAa AY ¢lLAgly O2dz R KI @S | YI G§SNRandal | RGOS NA
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 RREhe
governmental policies, law, taxation, inflation, imdst rates, social instability and other political,
SO2y2YAO0ZI RALIX2YIFGAO 2N a20Alf RS@St2LI¥Syda Ay 2N
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(i) Impacts derived from adverse changes in economic, political or social conditions or
governmentpolicies in China could have a material adverse effect on TCC business and results

of operations

/| dZNNBydtes I 1 NAHS ydzYyoSNI 2F ¢/ / Qa LINRPRdAzOGA2y FI O
operations, financial condition and prospects are jegh 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-ttrtiene

policies ad 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 goverameortrol and policy on a

supplyside 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 whigne governed by PRC laws, rules and regulations.

¢CKS YIYyAFSaGraazy 2F lye 2F (GKSasS I ROSN G a
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Asian supply chain and market access, as well as heightened perceived counterparty risk.

Further to the outlined risks, during ordinary and éx2 NRA Yy | NBE &Kl NBK2f RSNXQRa YSSi
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 thesedzdl G A2y a> bl h! Qa Ay idiSNB
always aligned with that of the other minority, shareholders, who would therefore, in such a situation,

have limited opportunities to make their views prevail.
w Stellantis (via FCA Italy S.p.A.)

With reference to the eMobility GBL, on 26 January 2021, FCA Italy S.puolly owned subsidiary of

Stellantis N.\t and NHOA announced the signing of the full set of agreements, including the Investment
FYR {KIFENBK2f RSNEQ ! ANBSYSyild 0 4L {Mobiity Sectoit Fhes® NB | (i S
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 allhie 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% dhe share capital of the Joint Venture and, notwithstanding NHOA owns the
control of the JV, Stellantis might have an influence on thedofaty (i dzZNB Qa &G NJF 4§ SIA O RSOA
bl h! oAttt 0SS @dzf ySNIO6ES (2 OKang fianaial polties{thatScoutdr y i A & Q
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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 medtanisms put in place. If this were to happen, not only NHOA could see its important
development ambitions in-&obility stalled but it could also lose its investments of money and other
resources it dedicated to the Joint Venture.

A significant amount of ZMeS' 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 Bxérslri Quality issues or
development timing delay could jeopardize the release of the product and as a consequence impacting

the forecasted F2MeS' revenues in 2023.

CdzNIKSNJ G2 (GKS 2dzif AYSR NARAa{lazX RdzZNAy 3 lanisRday || NBE | y |
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, mggers 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 lindlaBtis has in fact named Atlante as

preferred fast charging network and NHOA expects such endorsement to play an important role in the
RSOSt2LIYSyid 2F 'idatryisSQa ySGg2N] |yR odzaiySaa Ay 3
line NHOA ishterefore 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\fiante 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 opjeral 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 aspact negatively its ability to successfully implement its

Masterplan10x and Atlante Strategic Ambition.

NHOA relies heavily on certain key suppliers for its product offering. In particular, key suppliers are related
to batteries, easyWallbox, eProWallbox and otheebility products, subcontractors, containerization

service providers and power assembly manufacturers.

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

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/esgleet one or two specific
battery suppliers. NHOA would aim at obtainingnficommitments 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 faspaced growth, the amount of containers to be realized coutahthtically 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 manufacturemisother 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. Theref@sgyptierd

F2NI Iyé NBlFrazya 2F (GKS adzll) A SNQ& LINRPRdzOGA2Y 2F LI
high qualityalternative but also the re&lesign, reengineering and reertification of all the power

converters produced by NHOA. The only wayeduce this risk is to prototype and certify a twpower

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 nuafhEywer

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.

Supplier 1 51%
Supplier 2 20%
Supplier 3 6%
Supplier 4 2%
Supplier 5 2%

With respect to the eMobility business line, NHOA subcontracts the main mass production processes,
FRRAY3 ySg 1S@ &adzllLX ASNEQ NRAaAlad ¢KAA 2dziazdz2NOAy3
i.e. the easyWallbox and the eProWallbox. Tharficial 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 installationeepficharging
infrastructures across Europe. Relying on thpadty 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 subgettte 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 poteasitislof
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 thisk. Quality issues or the neachievement 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 &posure 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 2022ns t&f percentage of purchased
amount out of the total amount purchased is presented in the following table:

Supplier 1 350
Supplier 2 12%
Supplier 3 5%
Supplier 4 50
Supplier 5 3%

With respect to Atlante business line, NHOA has elected F2M eSolutions as preferred hardware
G§SOKy2ft 238 LINPJGARSNI G2 !'{dtlyidSed 1'a &dzOKzZ !iatryas
exposed above with respect to F2M eSolutions, thus compimgnthe 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.

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 thsgeecific 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 ¢mveost 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 obtainrermits to construct/operate or interconnection to

0KS INAR® {K2dzZ R GKS NARa&a]l 200dzNE AG ¢g2dzZ R AYLI OO
targets announced for 2025 and 2030, and in any event would affect the utilization rates lodiitsng

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. Hoveevcompetition 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, oijasdompanies etc.).

(i)  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 arisk of having &NB & G A Yl 6 SR GKS dziAft AT I dA2y NIXidGSa 27F |
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 willSdriv! G f I y i SQa NBEGJSy dzSa
utilization rate would affect its operational targets. NHOA in turn would suffer from lower than expected

returns on its investments in Atlante.

(iif)  Pricing of its charging services: Atlante is an inherently capitaisite 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 pftbesspecific 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 servicestly dire
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 utilitiewil and gas and/or automotive players, and infrastructure
funds. Current competitors positioning and capabilities and new potential entrants have been taken into
FOO02dzy G Ay ' 0flyiSQa odzaAySaa LI Fyod {insfiAladte A BSyYy
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 Zb@0efore, in 2023, the development

2F GKS 10flydS ySite2N)] oAttt LI NGAFEte O2yGAydzS G2
be needed from H1 2023 to continue the growth and keep up the pace of the network deployment in
Atlante and forthis reasonNHOA will have to secure additional financing for Atlante, and the risks
associated with such fund raising exercise cannot be accurately assessed at this time (se€se8tion

of this Universal Registration Document).

The markets of energy storage aneMmbility targeted by NHOA are characterized by technological
changes and eVwing 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, maimta high level of operational excellence

YR 0Said YSSi Odzad2YSNEQ RSYlFIyRa IyR ySSRao®

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 customerd &as ability to create or increase

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

2y Dbl h! Qa NBadzZ §da 2F 2LISNIGA2ya 2N LINPaLISOGasz odzi
necessary humn resources.

Regarding the #obility 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 drits 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 bettéeffisency

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, impheentation of ISO 151180 which outlines the requirements for the

Plug & Charge protocol or Automatic Chargers for veha@igrid (V2G) communication are innovative
topics that need to be monitored and testetihis 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 sectionld have material negative financial consequences
on NHOA as well as impact negatively its ability to successfully implement its Masterplan10x.

bl h! Qa 9y SNARe& {diidhNtoatls and prpfitablliiiNBeRend on the successful win,
development and delivery of its major projects. Upon a successful outcome of such tenders the projects
are included in théBacklogcategory. However, even after the contract has been securetlBYDA 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 marketaurbulence, 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 theersian 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-Elobility and Atlante the risk involved relates to the timely and on budget
deliveryof pr&Rr dzOG &2 Ay LI NIGAOdzf  NJ 42 GKS SEGSYd bl h! NBfA
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 higligk 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 temain 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 faeingparticular- the challengs related to:

1 Deploynentand European marketlease ofthe new eProWallbox, while preparing the launch

for eproWallbox MY 23 new aesthetic;

1 Developnent ofa competitive and reliable eStation for Atlante cuttiagge value proposition
of Charging Stations with Storage Development and marketing of cloud based software for the
management ofmultiple charging points (CPMS) capable of allowing customers to be

independent and monetize through the sale of electricity to the public

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

b2b customers who intend to offer tepps for their employeesand
1 Development of charging servicésoftware).

In addition, sinceeProWallbox 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 highitgd for eProWallbox and ePublic products which are suitable for a

GARS N}Yy3aS 2F AyaidlttlridAazy aoOSyINR2az y2i ,2dzaid ¥F2
applicable to ePublic, eStation and partiallr@Nallbox,results in the need to ensure safe operation

also in heavy duty conditions which imply additional risk.

In addition, F2MeSolutionis operative in providing public charging services through spe&g#icand

B2Bsolutions in pay as go mode.

¢ K S NB erange ofaigk® faced by NHOA in such offer, which includes both products and services.
First, the abovementioned risks related to easyWallbgxhe product offered in these packageswill

still be valid. Besides this, since in this case easyWallbaxetivered 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
LIN2OS&aa Ayl LILINPLINAEFGSt & OldzaAy3 Odzad2YSNI dzyal GAATFI

Furthermore, NHOA has to bear all the risks related to the energy supply both qorittatde sideg
household consumption, where F2MeS will rely on local utilitiesd on the public side, where the
company will rely on a thirgparty public charging network. Moreover, as these packages are a prepaid
solution based on the customer profild&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 expost profile updating.

Regarding the sales activities @\WeS the greatest riskare 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 risksialways 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 c28eBpays the supplier the full amount
and collect the money month by month).

Regards the riskassociated 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 soligion

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 delivergchnical issues, issues with suppliérbe fast timeto-

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 the European EV market and could be highly impacted by a slowdown of

GKS 9+ &alftSa 3IANRBSIOKI YR AYy LI NIAOdzZ I NJ o&he{ GSt Yy
opening ofthe USsubsidiary, Free2move eSolutions North America td_€ompete in North America

market extends such a risk to further geographies.

The eMobility market (products and serviceskisosubject to margin compression due to an increasing
number of playersvith high investmentsnaking it mandatory to increases presence in the-®lobility
value chain to maximize its revenue streams and have more margin control.

NHOA faces human resources challenges, in particular anticipating and organizing the evolution of its
employees and tair 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 manageAditionally, 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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YRk 2NJ SELI & A yedto lumdn lerfbés. Il andiiGnSthedrisk 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
overstretchirg risk would impact the production department. This would result in two main risks:

() delays in production, thus missing delivery dates or commitments; and
(i)  insufficient quality control, which could in turn result in defective products.

Both the abovedescribedrisks 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) anibss quality issues (which in most

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

The abovementioned fast paced growth could also put stress on the existing personnel. When coupled
with the relatively young average age of tegisting personnel and the fact that energy storage is a
nascent growing market could result in a risk of NHOA loosingpéeple. This risk is compounded by
the lack of a deep pool of energy storage specific competences.

bl h! Q& adz00S & a elpdrfdrrdande SnidI&xpeRise ofity topimanagers 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 epatdrially affect the ability of NHOA to
successfully implement its Masterplan10x, including financial targets therein, as well as result in serious

reputational damage.

bl h! Qa4 9y SNH& { {2 N} PrBjecB wHere it tikesto tiroagh$ &rtnedsifips twith NEIS
parties the full scope of engineering, procurement, construction, and other services. These types of
projects often pose unique risks related to thggographical and sitecation, scale, compléy, duration

and pricing or payment structure. Performance issues or schedule delays can arise due to:
w unanticipated project modifications;
w engineering design failures which in turn impact technical execution;
w logistic constraints;
w developmens at project sites;
w environmental, health and safety issues;

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

customers or significant partnerand

w compliance with government regulations
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exposed in certain countries tadaerse political, social and economic developments, such as internal
conflicts, revolutions, establishment of nalemocratic regimesprotests, 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 similanesgnts
negatively impairNHOR & | 6 A f A ( &s tathhicalOabefaiiongy alzSiteeither temporarily or
permanently. In particulalNHOAfaces risks in connection with the following, possible issues

1 of wellestablished and reliable legal systems and utageties surrounding enforcement of
contractual rights;

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

example, to expropriations;

1 nationalizations or forced divestitures of assets and unilateral cancellation oificaithn of
contractual termsand

1 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 operatianakpses around project execution,

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

unforeseen site conditiongolitical and social unrestgveather events and industrial actions.

NHOA (and Atlante that shesthe IT infrastructure with NHOAggoing 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 ontrol 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 preseritethis 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 informatiatefective products, production
downtimes and operational disruptions. This could have significant adverse financial, legal and

operational effecton NHOAand its reputation could suffer

35



The continuous pursuito 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 responsiltleef@uality of output from their
organizations and is accountable for ensuring that appropriate review and feedback mechanisms are in
place.

bl h! Q4 ¢K2tS o0dzaAySaa | OGABGAGASAE NBE OSNILATASR
proactive riskand 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 chaherevreliance 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 critichty), 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 husadety 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,ticould 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 esolutions others additional risk may rise due to errors relatedptec#fic prescription for local
standards in a certain country or riskan 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 fatures. 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 comesdlue to the consequences of highly medi&i& LI2 A GA 2y 2F Y20Af S

For its Energy Storage GBIHOA 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 ®ffitial users.

The main risks are:

0] 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 ogégdro
020K AyaidlrttSR FyR O2YYA&aaAiAz2ySR ;and aAds$S
(iii) Chemical risk due to leakage of process fluids, such as the electrolyte.
Regarding the Mobility GBL, its outsourced production of products exposes the Compafurtteer

risks, such as:

36

L{Hh

- LJL.

2 NJ



w YIydzFl OGdzNENQRa FAYFYOAILIf AdadzSa LRIGSYGAlrf @
risks for the NHOA Group;

W ljdzl t Ade adlFyRIFINRaA 2F GKS YIydzFlI OGdzZNBNJ 6KA
requirements;

w loss ofintellectual Property through the manufacturer;

W 2OSNI L) 2F /2YLI yeQa LINRPRdAzOG AGK O2YLISGAG?2
for instance, products are produced on the same production line or with limited human
resources;

w lack of control over mduction and supply chain potentially leading to delays in

deliveries and low responsiveness (e.g. to demand fluctuations, supply chain
disruptions, capacity increase requests);
w bl h! Qa4 o6dzaAySaa |yR NBLWzilGdA2y RSLISYRAY3

contractual obligations and market demands;

NSy

W bl h! Qa4 o6dzaAySaa IyR NBLWzilIGA2y RSLISYRAYy3 2y
warranties;

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

w posttermination riks in case of contract termination and especially related to aftersales
assistance.

In order tomanagethe exposure to the risks associated with key suppliers, F2M eSwdusitarted to
produce is products internally in its own premises, the easyWallbaxl she eProWallboxHowever,
insourced production exposeE2MeSto other types of risks, such as: @ecrease of financial
performances in case dadssets and people are utilized below their standard capacityriging of
operational and reputational issuesiich as qualitjponconformities materials on time availability, and
distribution delays, due to the early stage of new operations and neW, stad (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@2 6 A £ A (i @ Q& LIS®dR itxddnse ofiriskSrlBed fo dhe lodistics 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 maheage t

process inappropriately causing customer unsatisfaction and damage to M dzi A 2y a | YR bl h

group reputation.

The COVIR9 pandemigalthough its waves of insurgencleave significantly slowed dowis still arisk
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 pandeifimcluding restrictions on travel and transport) and

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

¢KS SYyRdzN» yOS FyR 2y32Ay3 2F (KAa aO0OSylFINAR2 O2yaidaAcl
from Pieline to Backlog and from Backlog to revenues and therefore to successfully implement its
Masterplan 10x.

Ultimately, the COVH29 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 supphgide risks from any one country or regidHowever, 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 paragr&p® 2of this Universal Registration Document). Supply
chains disruptions also resulted, and still result, in increase in raw materials and components employed
by NHOA (see paragraptB.1lof 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 Stellatis (and others), since this translates in slower sales by NHOA dflitdbiity products

NHOA is highly exposed to fluctuation in cost of raaterials, significantly increased in the context of
the Covid19 pandemi@ndthe geopolitical crisis caused by the Rusdikmainian conflictRegarding the
Energy Storage GBL, NHOA proposes a turnkey anddumpcontract,which might not haveprice
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, inthe e
Mobility business line, sales are driven by EV sales yhaffdcted 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 shiages 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 productiog,than unable to

meet rising demand.

Accordingly,he commodities and battery/electric component raw materials prices have surged to record
highscoupled with high levels of volatility during 2021 and 20@2ase refer to Figure 1, Figure 2 and
Figure3 below). The main reason for the price sharp increase is the relatively scarce supply coupled with

an increasinglemand and the fact that many operators had to cut back their produciiod manage
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the delivery to customersluring the pandemi@and within acomplex geopolitical and macroeconomic
environment

Lithium carbonate and Nickel prices Cobalt prices
lithium hydroxide prices .
$/metric ton
$/metric ton S/metric ton
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o V’J\/ TSIOW
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14 7101 4 7|10 14 7101 4 7 10
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2021 2022
Source: BloombergNEF, Aslan Metal. Note: Used Source: BloombergNEF, London Metal Exchange
China lithivm cerbonate 99.5% DEL and China lithium (LME). Note: Used LME Nicke! three month rolling Source: BloombergNEF, London Metal Exchange
hydroxide monohydrate 56.5% DEL index. Jforward index. [LME). Nate: Used LME Cobalt spot index.

Figure 1¢ Source BNEF

Raw Material Trend:Q1-2021 vs Q1-2022

* Lithium Carbonate: +477%
* Lithium Hydroxide: +544%
* Nickel: +50%

* Cobalt: +58%

Source: BloombergNEF, 2022 Lithium-lon Battery Price
Survey.

Figure 2¢ Source BNEF

i

SIS per tonne

Date

Figure 3 Sourcehttps://www.Ime.com/Metals/Nonferrous/LMECopper#Price+graphs

Regardingthe@ 2 0 Af Adié D. [ X GKS LINE R dzO (highilyiedposedtbldhe i A 2 v £
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.
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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 andpublthed

updated targetsincluding its financial targets and cowétermine significant volatility in financial results.

As at31 Decemben n H H 2 ndiliwdPPRigelme is 100% related to Energy Storage Global Business

line opportunities. Theseopportunities are approachethrough structured public tender processes,

in which NHOA Group participates only indirectly either as an EPC contractor to the bidding sponsor(s)

2N Fa &aG2NF3IS azftdziazy adzo O2y ipositicDedissdlfips e0Qlifbfe2 6 Ay 3 ¢/
partner on large tenders on a standalone ba3ike Giga Storage Pipeline is comprised of a relatively

small number of projects. Winning or losing any of the projects in such Pipeline would significantly

FFFSOG bl h! DNRdAzZLIQa FA Yl ygQRighky volalleNF 2 NI y OSzE KSy O0S N

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 Backlogna eventually to revenues and gross margins. Finally, even once projects are
ASOdzNBR o60lIyR GKSNBF2NBE AyOtdzRSR Ay blh!Qa .| 01ft230
even overarching risk of revenues not materializing. This is due to theenafuthe 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 structuringf these projects is also complex, often involving project financing

adding another layer of risk.

In 2019 and 2020, NHOA experienced several instances of the -aewoned risks partly
materializing andit is expected that they will continue to matatize in the future irrespective of
ownership structure and geographic priorities.

As and when opportunity pools of Industrial Solutions anMlability product lines mature into

Pipeline projects, this risk factor could also apply to these product lire§) doth 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 sm#il mediumsized projects. The-Klobility product line should not

0S NBtALFLYl 2y @GSNEB fIFNHS LINR2SOiGad | 26SOSNE IABSy
on few key players, could face a concentration risk: a very limited number of tendpreaurement

processes for small to medium sized opportunity. Despite this aspect related to the specificities of the

average eMobility tenders, it must be considered that the Joint Venture with Stellantghthave an

impact on the weight of the tendemwithin the e-Mobility business line of NHOA. Especially at the

beginning products and servicesghto S RS @St 21LJSR | OO0O2NRAy 3 (2 {GSttlyd
Then, the same products and services will also be brought to the market to be offeredeoazath

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 Masterplaaridxneet
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published updated targetdncluding finacial targets therein and could determine significant volatility

in financial results as well as in Backlog

The Atlante Project is only partially fundddl 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 changg pointsinstalled in 9,000 locations, representing a 15% market share in
Southern Europe in 2030. The Atlante Strategic Ambstioill require significant capital expenditures
over the 203-2030 period, starting with the costs of the fastchargers that are estimated to range
betweene€100thousandand €140 thousand euros per VGI fastcharger integrated with storage and

solar supply @e paragraph 1.3of this Universal Registration Documént

As of the date ofhis Universal Registration Document, the first phase of the project (ZI25) is

only partly financed,including when considering the positive outcomeQspital Increase realised in
November 2021, of which proceeds of approximately EUR 98 mdl®ermmeant tobe allocated to
Atlante. In addition, during 2022 Atlante's network and pipelisevelopment 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 finangiad G2 FdzyR ' Gt yisSQa O2ydAydz2dza
experienced in 2022. Any failure or delays in arranging such additional finamourd result in the
implementation of the first phase of the Atlante Project being significantly delayed.

Beyond 203, 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 froBn 202
to achieve Project Atlante's Strategic Ambition®2025 and2030 depends on a number of factors,
including: (i) the additional investment costs per VGI Fastcharger integrated with storage and solar
supply, which should be betwee&rl00thousandande140 thousand euros per station (i.e. a 40% gap),

(ii) the acquisithn 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 tharging stations), (iv) the costs

of connection to the grid or to a power plarft}) human capital related cosgdc, noting that all of the

cited costs herein have been (and are likely to continue to be) affected by inflation raising substantially
above pevious years' trends and expectatioriBhe factorscited in (i), (iii) and (iv) abovean 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 needsigely at this time.

It is currently contemplated that this funding will come from (i) potential investors in the Atlante

t N22SOiGzx AyOftdzRAY3a ¢/ /X YR 6AAO 2GKSNJ F2NXa
flowsand (iv) (in a smhbproportion 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 Ural/Bmgistration Statement that

such additional funding will come forth in time, or at conditions that are acceptable to NHOA. Further,
Fye adzOK FRRAGAZ2YLFE FAYFYyOAy3a O2dzZ R AF Al AY
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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 dtisdaiynplementation 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-aall their networks of charging

stations faster andhus to take up a market share that would be lost to NHOA.

NHOA expects to be increasingly exposed to the 4ifodollarand Australian dollaexchange rate
risk. The Consolidated Financial Statements of the AB&@up are prepared in Euros and, historically,

NHOA has conducted its business in Euros. HowevargalJ- NI 2F bl h! Qawas dza Ay Sa

conducted in US dollar (arouri?% of total revenues) and Australian dollars (arou?«s 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. &l
AAIYATFAOL yi LI NIi57%dn 202) &re dorde in LIBIz0GIAFS (egSkatterées) and in
Australian dollars21%on 2022).

Therefore, NHOA is exposed to the foreign currencies exchange rate, conversion and transaction cost
risks. The riskssociated 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 affbet Consolidated Financial

'..F

a

{Grid8YySyida 2F blh!3I gKAOK O2dzZ R Ffaz2z KIFE@GS | &aixayair
NBadzZ Ga>x a NBLINBaSYydiSR Ay bl h!Qa | O02dzyiad ¢KS NI

occur due to the differenca exchange rates between the closing date of the commercial transaction
and the date of settlement.

/| dINNByifeéz bl h! Qa SELRadINBE (2 F2NBAIYy OdzZNNByoOe
department monitors the foreign currency risk and managesndinly 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 m#er of fact, almost84% of the Pipeline as at 31 December 202 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 etierrally.

bl h! Qa OFLI OAGe G2 20GFAY FTRRAGAZ2YI T FTAYlIYyOAy3Ia
its operational performance and financial situation, the market conditions and other factors that are

not with the control of NH! & { dzOK FIF Oi2NAR Oly Ffaz2 YIS GKS
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 dat allow NHOA to finance its own cash needs and

AKIFI NBK2f RSNEQ &dzLJL2 NI KIF&a 0SSy YIFEOGSNRILIE (2 FAYyLlyC
YyS3lF GADS 182 MACI5E A 2yF ey R28.4 milioSid 2082 ala wSFI iA@Y 9. L¢ 5!

million arR |y S (1522 r@ilkoa in 202 ard is not expected to be earnifmpsitive in 2023.
Further, and as indicated in the table below, as at 31 Decembe2202b | h ! 2 illioR of mat
FAYFYOALT RSIORI { AR Yo KA GO OitioNIMIS goicurtent Please also refer

to paragraph8.1.2 of this Universal Registration Document). This debt is also subject to certain

covenants (see notb.28 of the 202 Consolidated Financial Statements of NHOA)

Cash and cash equivalent _ 122.810
Cash at banks and petty cash _ 122.810
Current financial assets _ 7.887
Liquidity investments _
Receivables from minority shareholders _ 7.600
Supplier deposits _ 287
Other current financial assets _ -
Current financial liabilities - (58.096) (38.823)
Current bank debt . (58.096) (38.823)
Non current financial assets _ 4.896
Receivables from shareholders _ 4.700
Security deposits _ 196
Non current financial liabilities - @e2) (22.466)
Non current bank debt _ (22.466)
90SY AF Dbl h! &adzO0SaafdzZte O2YLX SGSR I OF LIAGLE

addition credit lines in 2022 and in the first month of 2023, it kasy 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, whariicsigt 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 Coynpas 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 situatiewrem
otherwise, materially affect the ability of NHOA to successfully implement its Masterplan10x and meet

published updated targetsncluding financial targets therein, and to meet its cash requirements.

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 eMobility global business line could be ethconcentrated 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 & bl h'! 6 | LILZ8IR rhillloly ksiiad 81éDecember 2BR 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 receiva f S1®.Zmilkon were due by customers within tHeCGGroup as at 31

December 202. 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 subjet 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 desaib in this section could materially affect the ability of NHOA to

successfully generate positive cash flows from operative activities.

Due to its international footprint and the fagtaced expansion in new markets, NHOA is exposed to
various local tax regulations and is currently increasing the number of-coasgries intragroup
operations. Its future effective tax rate could be affattey 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. Sincédahte'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, incladaoginting

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 oretak f
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 conditéord prospects.

NHOA must provide timely and accurate financial reporting and maintain an effective internal audit &
control procedures over such financial reporting. Thiseisassary 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, incpkatiin a multinational and rapidly
growing group such aNHOA, and subject to errors and irregularities. These can result from
inadequate processesona fidemistakes, negligence or fraud. The purpose of the internal audit &
control function is to findout 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 erras 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 higlevel controls on certain bill and hold agreements executed by F2MeS, at
the end of October 2022, F2MeS became aware of potential accoueatings at F2MeS. NHOA and
Stellantis, in their role of shareholders of F2MeS, promptly started a financial andlieagaged
leading forensic independent experts in order to conduct an internal investigation. The analysis
conducted highlighted certaiarrorsrelated to the recognition of revenues by the GBMebility for
financial year ended 31 December 2021 and mnlyithe first nine months of the financial year ended

31 December2022.

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 consolidateddlrstiatements

for the financial year ended 31 December 2021. This restatement amounted to a reduction in revenues

FYR 20KSNJ AyO02YS 2F eHdT YAftA2Y F2NIC, HAaumM®d ! a
2OSNRGFGSYSyYy (G Ay NBohHighdss the thregrodtysip&iBd eficgd 34 March

HAHHE enodm YRIYARRY DHENB IRSSERER on WdzyS HnarHH | YR
LISNA2R SYRSR on {SLIISYOSNI HAHHD® 'y | Y2dzyid 2F NBGS)
during the threemonths period ended 31 December 2022 (see secHidhof this 2022 Universal

m

Registration Document and Note 2.6 to the consolidated financial statesnfemntthe financial year
ended on 31December 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 itsternal 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 transacsion

The Company haalreadydefined an action plaaiming at resolvinghe abovementionedissuesand

further actions will be regularly followed up with the Audit Committee.

However, he Company considers that a remaining risk exisggarticularwith regard to unusual and
complex accounting transactions. Moreovanappropriate 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 amal inte
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 financialat¢ments and subject it to regulatory scrutiny and

sanctions, which in turn could harm the market value of its shares.

¢CKS /2YLIl yeQa O2NLERN}XYGS yIYS Aa blh! {d!ld YyR A& C

The Company is registered through the Registry of Commerce and the Companies of Paris under the
identification number 808 631 691.

The SIRET numbefthe Company is 808 631 691 00041. Its NAF/APE code is 7490B.
¢CKS /2YLIl yeQa !¢ ydzYoSNI A& Cwccynycomc gmod

¢CKS /2YLIl yeQa [S3IFf LRSYGAFTE bdzYoSNJ 04a[ 9LE0 Aa dodcd

The Company was founded andgigtered on26 December 2014 for a period of 99 years, with the
expiration date of 25 December 2113, barring anticipated dissolution or extension.

The registered office of the Company is located at:
28, rue de Londres, 75009 Paris, France
Phone : +39 02 49541830
Email:

Website:

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 imporated under the form of aociété anonymevith a Board of Directors

governed under French law.
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NHOA operates in the sustainable energy sector, and specializes in storagé/kuiligy 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. Specificallg thission of NHOA is to foster the energy transition by

mastering the intermittency of renewable energy sources. Through cuétdge storagebased solutions

G2 O2yGNRf GKS AYGSNXYAGGSyOe 2F NBySsolotS az2dz2NDOSa
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 technoldfat enables the energy exchange with the power grid
(Vehicleto-Grid2 NV2@& 0> O2y iNROGdziAy 3 (2 GKS SadloftAaKYSyd 2°
both businesses and residential customers. As from 2021, NHOA has expanddtbldity activities

with the creation of Atlante, its Business Line dedicated to developing a network of Eshdaging

stations initially across four countries: Italy, France, Spain and Portugal.

NHOA is a technology pioneer in this field. Created in 2005 in Torino as-affspfrthe Polytechnic

University, to date the Group has deployed 78 stationary storage systems worldwide, representing as of

31 December 2022 an aggregate installed base 8M2O and 1384 MWh of energy storage capacity

under development (see paragrafh5.2 of this Universal Registration Document). In thlebility

sector as well as merthan60.0000f e-mobility charging systems installed or sold to final customers by

December 2022, Atlante had 2,088 Points of Chdd@0RoCDG 0 2y f Ay S | yR dzy RSNJ C
(including 560 PoCs under construction within the V2G project atthe SieNaa Q a A NI FA 2 NA  LJX | vy
and 666 PoC from the acquisition of KLC in Portugal).

bl ht Qa az2fdziAz2ya RSNAOS FTNRBY FtSEA0fS (SOKyz2fz23e
development and commercial deployments, suitable for the integratibany energy storage system,
any renewable generation source, as well as conventional generdtois platform was named HYESS®.

Since July021, 60.5%f the share capital of NHOWRas been ownedy TCCone of the preeminent
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 EN@f6up, ENGIE EPS S.A. became NHOA S.A. (New Horizons Ahead).

The closing of the transactioq which occurred on 20 July 2021 followed the satisfaction of all
conditions precedent included in the TCC SPA, namely custonmatitions 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
aD2ft RSy t 2igg$oNEw Decdte® RANR/2012.
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On 23 Septembe?021, following the closing of the subsequent compulsory tender offer launched by
TCC on the shares of NHOA, TCC (through its subsidiary Europe HoldingiBK\S &/ | LJAheldf Ly ONB
65.15% of the shareapital 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 ENGHEough the announcement of the Masterplan10x.

al AGSNLIX I ymMmnE A& | LXLFY GKFEG bl htQa YFEylF3aSySyd &aidN
an order of 10 times by 2025. To realize this plan, the management has identified key performance
indicatorsand industrial results that NHOA envisages to multiplying by 10:

1 Storage Installed BaseFollowing the completion of the Capital Increase the
Company's equity has significantly strengthened, making the Company able to tender
for larger and meaningful pregts, 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.

1 Production ExpansionNHOA is planning, through its GBMebility, 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
SYyKIyOAy3I GKS SEAalGAYT NBfIFIGA2YAKALI 6AGK
ontheindusNA I £ F22 0 LINRAYy G 2F {GStf yoadsdupplyy R ¢/ / Q
chain.

1 LifeTimeValue of eMobility customers NHOA is planning, through its GBL e
Mobility, to multiply by 10 the LiffimeValue (LTV) of its-Klobility customers.
Indeed, whenthe wallbox is bundled into a subscription including the supply of
energy to charge the EV with a lotegm contract, the value of the wallbox is virtually
multiplied by 10.

T Women EngineersNHOA intends to disrupt the structural gender gap of female
students in engineering, targeting by 2025 to multiply by 10 the humber of women

engineers it employs.

1 HSEQNHOA anticipates carrying out, by 2025, more than 10 times the investments
in Health, Safety and Quality, to support the Masterplan10x while minimitsng

execution risk.

1 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 ProdGafm Storage, Industrial Solutions and e
Mobility.

In this context, a new simplified operating model was introduced withenMasterplan10x, structured
around three Global Business Lines:

(i) GBLEnergy Storagerepresented by NHOA Enerdgd by Giuseppéirtizzu as CEO, offering
across three geographies (Americas, EMEA andRsidic) (a) storage solutions designed to
support the transmission and distribution grids in dealing with increasing penetration of
intermittent renewable sources, and (b) distrileadl storage solutions to address the
sustainability, affordability and reliability needs of the industrial and power generation sectors,
with the potential inclusion of hydrogebased solutionsThis GBL addresses five market

segments:

1 Solarplusstorage: largescale energy storage systems transforming the intermittent
generation of solar farms into a fultlispatchable 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-@@Qpled to maximize efficiency, or AGupled

to increase design and operational flexibility.

9 Utility-scale Storage: largecale, modular, contaimzed energy storage systems
located at sukstations or stanehlone storage farms, providing the grid with
frequency and voltage regulation, load shifting and peak shaving services, as well as
capacity assurance and blastart capabilities.

1 Industrial mcrogrids: 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.

1 Industrial energy storage systems: addressing one or more of itldestrial
Odzai2YSNEQ ySSRaAY 0A0 StAYAYIFGS RAAGAzZND I yC
supply interruptions, voltage fluctuations and harmonic distortions; (ii) extract value

out of Demand Response or peslfkaving schemes; (iii) optimize thermabvger
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demands.

1 H2: solutions to interface Hydrogen production systems, typically electrolysers, with
the surrounding electric system through proprietary technologied Eomgstanding

industrial knowhow.

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.

(i) GBLe-Mobility, represented by F2M eSolutions, the joint venture with Stellantis Iellathilde
Lheureuxas CEOwhich offers innovative solutions and technologies for EV charging, and
develops the technology that enables the energy exchange between vehicles and theguimwer

It is structured inwo segments:

1 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 entryéd 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 ptatg).

1 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

(iif) Atlante or GBL EVFastcharging Infrastructureled by Stefano Terranova as CE@hédusiness
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% gricatategdHOA
currently (indirectly) owns 100% of Atlanter.IS 6 Atlante¢ UGtt®e legal entity under which
comprising all activities related to this business Jifrecluding via certain subsidiarielf is
envisaged that F2M eSolutions will act pieferred technology provider for solutions with
storage to Atlante. Stellantis has named Atlante as preferred fast charging network for its future
9+ Odzal2YSNARZ (G2 ¢K2Y 1 0GflydS Attt NBaAaSNBS &alLlS
developedn ltaly, France, Spain and Portugal f f S GQduthedrfEurdpe dviiere public fast
charging is still nascent with rapid growth expected towards 288@ording to external sources,
mostof the onthe-go fast charging infrastructure required in Southi&uropeis yet to be built
and developed (separagraphb.7 of this Universal Registration Document) and this constitutes
an important business opptunity. 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 vehigléd-integrated.
During 2022, Atlante proceeded with tlirecorporation of whollyowned legal entities in France,

Spain and Portugal; in addition, in December 2022 Atlante announced it had signed agreements

50



to purchase a 60% shareholding in an existing fast and slow charging operator in Portugal. In
paralle, At I Yy 1SQ& 2NAI YAT I (A 2y -tideeBgoydefby yeadedd,Bhanksy | S f
Ff&a2 G2 GKS &dzZLILIR2 NI 2F bl h! X @A Ly FFTN¥YQa f Sy:

corporate support functions.

a

Thanks to both NHOA support and festtrack recruitment, Atlante managed to build a

substantial platform in its first full year of existence, including:

1 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;

1 EVCharging Network: comprisirgfations (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.

C2NJ I RSOFAfSR YR O2YLINBKSyaiAdS RSAONARLIIA2Y 2F bl
10x, please refer to the amendment of the Universal Registration Document published on 9 November
2021.

In a world that eolves 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 beyong atateof-the-art, adapting its nature and
structure to the booming of its reference markets.

Thecurrent Technology Roadmdpcuseson supportingthe rapid scaling up of the business.istled by
F 4SIFY 2F Y2NB GKIFYy pn NBaSINODKSNEIZ F202 periodi 2 Gt Ay
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 th&Ractivities in thesoup plan.

On the stationary storage side, the NHOA Group will improve its own product poitfdlie following

five areas:

1 Power Conversion Systemthe 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
suchas 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 dfs proprietary PCS, NHOA also integsatard-
party ones. Through a continuous benchmarking of the best conwentethe
market, new solutions will be alidated through the analysis of product
documentation and the verification of product performance via Hardwiarthe-

Loop and reatestbench tests.

1 Battery integration battery testing and integration play a crucial role in the
development of NHOA teclohogical platform. As part of theurrentR&D roadmap,
NHOA will target the creation of two different line$ solutionsbased on First Life
Battelies (FLB) and Second Life Baitsi(SLB).

With regard to FLB,NHOA will continue to cooperate witteading battery

manufacturers to:

0 integrate new LFP based solutions, through detailed analysis and
experimental validation in the recently built Battery Center of Excellence;

0 monitor the advancement of new technologies such as sodmmand
solidstate bdteries, 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 rdoles, optimizing product cost, footprint and system
efficiency to make this product competitive with FLB systems. The first SLB skids will

be deployed in a MWiscale demonstration project in Cosio Valtellino.

1 Balance Of Plant and integratiorthe lastfew 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 thparty) can be cmbined to constitute
a Power Island (PI), the minimal building block that modularly composes the BESS
solutions offered by NHOA. In this framework, NHOA's strafieggees:

o The development of Medium Voltage (MV) skid standard solutions in
collaboration wih local partners to overcome the MV standard regional
dependency

0 An improvement of PEMS control cabinet platform in terms of
standardization and cybersecuritjhe consolidation of PEMS design will:
(i) improve project development time and quality, (§andardize 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 systemsnd (iv) deliver a safer, simpler, and more
intuitive user experience for redlme plant status observation through a
sole HMI product.

1 PROPHET EM®ROPHET EMS is NB@#toprietary control software platform
specifically design for the management of BE®lutions. Among all PROPHET EMS
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features, one of the major functions is entrusted to the Power Plant Controller (PPC)
g KAOK O2yaidAilddziSa softBecantrolptodudtyB8inga &ritidall h ! Q&
product, NHOA will continue to improve the PROPHMS through:

0 A continuous benchmarking against competitor products;
0 An obsessive monitoring of new giidde requirements;

0 PPC updates to deploy new algorithms for the integration of new battery
platforms;

0 An improved PCC dispatcher to share the power setpoint among the
modules of multimodular PCSs, embedding grid codes functionalities
requested bycertaingeographies;

0 A seamless management of Grid Forming Plant that can operate either in
on-grid or oftgrid operation mode, thanks to automatic blastart and
transformer energization, grid synchronization, and intentional islanding;
and

0 An extensive use dhe Model Based Design approach for Power System
modelling to evaluate seamlesslye PROPHET

! K-WIZE Developments and advanced analyticsk? L %49 O2y adAddziSa
platform for remote monitoring and supervision of BESS plants. It handles massive
volumes of data which are collected pnemises and then transferred and stored
combining cybersecurity technigs and clouébased. NHOA extracts the value
contained in this data exploiting technologies in data management, automation,
cloud computing, Al & Machine Learning along with intelligent dashboards fer real
time data visualization, reporting and recommenidais 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 notificat@MNHOA Service
Engineers and customers.

Some of the aforementioned developments, will be developed in collaboration with universities.
The longstanding partnership between NHOA Group and Politecnico di Milano, which has been
essential since the early stages of the company, has been furtheolideted 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 sectoto enable the global transition towards clean energy and
sustainability. The project will address cuttiagdge research topics in the energy storage fields
enabling a technology transfer from the university to the industry. The collaboration will focus o

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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In addition to the abovementioned solutionthhe NHOA Groupthrough its JV with Stellanti2®eSs is

currently working on the development of the followingMobility products:

- Products and services already launched on the market and undergoing wonsitlevelopment
and improvement:

1 eProWallboxis a platform of EV chargers operating up to 7,4 kW in siplgéese
configuration and up to 22 kW in thrgghase configuration, designed to work
as standalone smart device, connected unit or masterslave 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 WFi.

New versions of eProWallbox are planned: eProWallbeKLL and
eProWallbokExplore both equipped with a touch screen; eProfessional and
eProWallboxMove allow to cover a wide range of use case for premium users,
workshop fast installations, mupoint site or simpler private use.

Socket and tethered versicare planned for each product.

Further developments for North America project are planned to address with a
ALISOATAO a![€ oO0! YRSNBNAGSNRE [ 02N} G2NRS
booming marketeventually with thirdparty products

1 eSolutions Charging Appthe single touch point for both private and public
charging. eSolutions Charging will enable remote control, configuration, and
data visualization for eSolutiodswanded EVSE, starting with the brand new
eProWallbox. Customers caalso 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

1 / KFNBS t2Ay G al yl 3Swilffeiia wel gorfiaSs¥lutidndo/ t a { € 0
KIyRtS S{2fdziAz2zya KINRglINB NBY2(iSteo .e&
maintenance remotely to the connected hardware and give support to the
customer for any configuratio® NJ FANX &g NB dzZLJRIF 6S a2 @S NJ
eSolutions Charging mobile app works thanks to its connection to CPMS.

1 eMSRP the e-Mobility service provider digital platform will offer public charging
services to B2C and B2B customers. Leveraging an extedigatdway, 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

1 eCommerce and Partner Porthbsed on a B2B and B2C web portal. In the B2C

site the EV drivers can firahd purchase private charging systems, comprised of
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wallboxes and installation, or public charging services irgeayse, prepaid or
subscription model. Users can directly buy F2M chargers and related installation
services from the eCommerce (B2C) oeyttcan 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-date

information on their leads and generate fees.
- Products and seices in a research and development phase:

1 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 @f@lopment has reached
a fully functional prototype able to operate second life battery module coming
from EVs.

7 St 2ail dindoativebidiectional DC Charging unit equipment for electric
vehicles, specifically developed for Atlante, although alsailalle 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 enggy flow for each V2X application, including Vehtok&rid.

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.

1 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 enabldse management of a bidirectional energy

flow for each V2X application, including VehiweGrid.

i eFleet centralized solution to fast charge EV fleets and provide V2G services to
the main grid. This solution is designed to fulfil fleeinagement needs while
exploiting all the potential coming from a-birectional 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.

I eStation eSolutions has developed a modular solution based mainly on the
St2ald atdzoftAde 5/ / K| NdB-grig IntegiatjodzandyY Sy G 4 7
which will also include battery storage modules:stsiblution has been named
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stations starting from 2023.
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Leveraging on NHOA experiencitlante will develop solutions to provide flexibility/services to
distribution and tansmission system operators:

w ATLANTE EMSs a clouebased platform able to connect and aggregate charging
systems/stations distributed acrogglantetarget countries. The platform will be able to interface
CPMS solutions thanks to specific APl andtdmmnected to trading platforms for operating on
energy and ancillary service markets;

w REMOTE O&M PLATFORMKtlante has developed or integrated a suite of software
FLILX AOF GA2ya oAyOfdzRAY3I gAGK GKANR LI NOASA | yR
cloudbased platform for the operation and maintenance of its charging systems. The platform

will be deployedalso to collect and analyse charging session data for a continuous improvement

ofl G f I offérigQ a

The three Global Business Lines reorganized as part of the adoption of the Masterplan10x are each
supported by a dedicated Product Line.

(i) Energy Houses

A range of containerized housings fulfilling wecldss density, operational, safety and affordability
requirements. The housings are easily transportable and can héistesht battery technologies to

address power and energy needs. Versions based on sdifengatteries coming from automotive

applications are also available. Other than batteries, the EnergyHouse hosts safety and automation
systems, as well as the NHONER dzLJQa &2 LKA AaGAO0OFGSR 9a{® ¢KS 9ySNHEZI
energy intensive applications and for power intensive applications.

(i) Power Houses

NHOA's power conversion station designed for utiitale storage power plants. Due to the wide DC

voltt 38 2LISNI GAy3 NIy3IS FyR GKNBS RAFTFSNBY(d AydSNI SN
system requirements in terms of battery technology and grid specificatibmsir modular and scalable

design offer significant reliability advantages.

(iii)y Hybrid House

Housings containing stataf-art Lithiuntion 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 systeiatglity and provides multiple gridupport and industrial
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microgrid services. They are suitable to be used in usligle 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

bl h! Qda aSRAdzY +2f Gl 3S 0 amade {sdulioR thd niégrated (\VGMV Power I O dza
Transformer, MV circuit breaker dnauxiliarycabinet. 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-%dily BESS.
Deployment flexibility is achieved through the adoption of taplkcific PEMS cabinets, that create the nodes

of the control network. The PEMS suite alfoplug&play integration of thirgharty Power Conversion System

(PCS) and Battery Management System (BMS). Each PEMS typology has a specific hardware architecture, based
on of offthe-shelf components for low voltage distribution and industrial automatiBEMS design ensure

the compliance with safety standard directives.

Hardware product lines are coordinated and monitored through h! Q& LINBLINASGFNE {2F( s
PROPHET Energy Management System andYMEZE cuttingedge remote supervision dashboard

f twhtl9¢ 9a{ {2FGs6FNBY [SGSNYr3IAy3d 2y (G(Sy &SI Nm ¢
addresses optimization, retime control, and monitoringf BESS plant ensuring safe operation,
full automation management, and high resilience. Having adopted fligxilas 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 leaffive fundamental pillars:

0 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;

0 Realtime Control the Power Plant Controller ensures the closedp 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 hardwarel software
platform, designed according to IEC 61439 EC 62443-1 and IEC TS 62933l,
guarantees the safety of workers and assets;

0 Monitoring: a thorough data collection and visualization suite allows logging all relevant
plant data, fully informig the control and safety modules and remotely supervising the
performance of BESS assets;

0 Resilient Design: with hardware and software solutions, as controller redundancy, MRP
communication rings, adaptable regulators and algorithms to ensure operatiamiave
partial unavailability of the plant;

1 KWIZE: an endb-end data solution for remote plant and asset monitoring. It acquires, collects,
transfers, and posprocesses data coming from connected plants via cybersecure
communication channels. A wdiasedsupervision 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 reportingAdvanced 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:

0 Cybersecure remote access, communication, and data handliny,Phg firewall, and
cryptography. The whole architecture conforms to the highest standards of cybersecure
implementations and procedures to secure information flows and prevent unauthorized
FOO0Saas o0SAy3a O2YLX AlYy(d 6AGKtwomBscNetworkno daLYR
FYR a@aidsSy aSoOdaNAiGeé¢o

0 High availability web user interface, thanks to the underlying cloud infrastructure. Near
reaktime and historical data exploration via expédcked plots and key performance
indicators at plant level, product levahd down to assespecific measurements.

0 Automatic notifications and alerts for fast response to operational needg/IXE
RFAKO2FNR &dzlJLJ2NI & bl h! QdF {SNWBAOS G(SIY G2 L
without accessing the plant PC allowing eltitwn 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
2F GKS L3 NI Fiediveressda @I £ dzS FyR S

o Deep insights on operations and performance, thanks to advanced Al analysis. The
centralized data store and uniform schema enable advanced use cases, with machine
learning algorithms that identify trends, correlation and patterns in data he t
background.

As of 31 December 2022, the NHOA Group has deployed or has under construction and development 78
systems worldwide, representing an aggregate capaci§48f MW of installecand under deployment
and approximately 1510 MWh of energy storagestalled and uder deployment The following chart
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breaksdown by geography per sdine the aggregated installed nominal power of the systems installed

and under deployment by the NHOA Group.

Solar-Plus-Storage Utility Scale Storage Industrial Microgrids
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N 5 i
008 44.9 MW 579.1 MW 108.6 MW
Africa
APAC 30%
e L'urope\
17%
Industrial Storage System H2
APAC
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Europe
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Africa -~ 61% Europe
1% 54%
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7.4.1and7.4.20f this Universal Registration Document).

The breakdown of the cumulativestalled base is summarised in the following charts, representing for
sake of clarity in a breakdown:

1 the total additional installed base of the NHOA Group in 2018 only (including
plants under commissioning), therefore from 1 January 2018 to
31 December2018;

1 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 December019;

1 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;

1 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 projets 6.7.2 which are now mapped out within the Atlante line),
therefore from 1 January 2021 to 31 December 2021.
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1 the total additional installed basof the NHOA Group in 2022 only (including
plants under construction and development), therefore from 1 January 2022 to
31 December 2022;

Storage Energy Aggregate Capacity
EPS Group 2015 - 2018
including Elvi Energy
(bdonB’quahhia\) EPS Group 2015 - 2018
752 MWh Setore EPS sccuisian)
~‘, 8.5 MWh 320.9 MW 140.4 MW
702.3 MWh p in 201
55.1 MWh
1510 MWh 849 MW L araMw
| BLTMW
NHOA Grou
o )
669.2 MWh

299.0 MW

ra 2F om 5SOSYOSN) HAnwHEZ GKS bl h! DNRdAzLIQa G20G1 €
for Solar Plus Stage and Utility Scale Storage Solutions, and 217 MW account for Industrial Microgrids

and Industrial Solutions and 8MW for Hydrogen based solutions.

Ly GSN¥Xa 2F 3IS23INILIKAO ONBF1R2gy 2F GKS bl h! DNZdz

from 2018 through FY 2022, the majority of the systems are in Americas (14%), in EuropeA@&a2),
(69%), and Africa (4%).

Referring to the microgrid markeinly, 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%).

Stationary battery energy storage is becoming a fundamental part of generation, transmission,
distribution, minigrid and offgrid technologiesUp to Q4 2021 the trend outlined rapid battery decrease
costs and the technology matured up to the point thattery 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
RdzS (G2 wdzaail Qa Ay@lairazy 2F ! {1NFIAYS IyR GKS ! {
global stationary energy storage capacity to over 411GW/1194GWh by.Zll80 ongoing transition in

electrical power generation from fossil fuels andchear 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 littum-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 ah202dnd

was inverted which was mainly caused by constraints in the glolpgllehain, that affected the prices

of raw materials for battery productionthe 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-hdiour
system arand the world increasing by 27% from the previous year to $324/kMtwever, the
increasing in production capacity and the reorganization of the supply chain disrupted by thel@ovid
should stabilizes prices in 2023, from when they should resume thandegtrend.

Near-term cell and pack price forecast
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Source: BloombergNEF

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 graduallyncreased 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.

The global energy storage market has exceed prevaxpectations 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 Lithiumlon 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.

Annual global storage installations by region Annual global storage installations by region
based on power output based on energy capacity
GW GWh
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Source: BloombergNEF

This market is expected to grow at a compound annual growth rate of 21% from 2022 to 2GRtbaf
energy storage annual additions that will reach 72GW/233GWh in 2030, 4.5ttimeswer installed in

2022 (16GW/35GWH) 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 W 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-flem2022
results of 7GW/14GWhapacity additions and it is expected that will rule the market for this decade with a
cumulative installation of 166GW and 428 G¥ilits conclusioh In 2030, APAC will account for 38% of alll
installations dominating the world in terms efectricity capacity (GW) built for energy storégim that year,
Americas (AMER) is expected to represent 24% of annual energy storage capacity (GW) basis energy storage
construction, led by a pipeline of largeale projects often paired with solar @alifornia, Texas and the
Southwest. 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 fnésthe same time, the Europe, Middle East
and Africa (EMEAggion will expand rapidly accounting for 27% of the gigawatts to be deployed in 2030 in
the energy storage sectdrThis incredible growth is due to the European target to install 1236 GW of RES by
2030 to reduce the dependence from fossil fuels resgltin a huge development potential for storage. To
reach this target it is expected that the cumulative instalt@pacity will achieve 96GW and 238G¥vh

4 2H 2022 Energy Storage Market Outlook, Octab@22

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 Storadarket Outlook, October 2022
102H 2022 Energy Storage Market Outlook, October 2022
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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 neéuture, due to high retail energy prices and incentives, residential
customers will account for more than half (59%) of the gigawatt capacity added id’2022

The forecasting for the Italian market based on latest report is 13GW/32&4MH it is driven byncrease in

residential sector as utility scale storage. While the sisizdle applications are supported by fiscal incentives,

fA1S a{dz2LISNDb2ydzaés GKS dziAftAdGe aortsS ad2z2NI§wthal g |y )
around 6GWh bBESS 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 contirei¢o have the largest utilitgcale 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 bat@rg G SY® ! y I f 8 a i
2030 projection has been raised by 61% in gigawatt terms to 13.2GW/35.9G®dpect the previous
GOSYFNA2Y AY LI NI AyFitdzSyOSR o6& (GKS S@lLfdadarzy 27F (K
Future Energy Scenarios repahich foresees 20GW of battery by 2030 in the best scenario.

For what concerns lberia, 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 tiois ire¢he 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 S€arce

Germany is expected to overtake South Koasahe 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 phaseut of key subsidy schemes in 2021 have dampened economics foryesiemgge 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 203Dhe solar plus storage sector is sustained through the Innovation Tender, which
provides higher premium for battery docated.

The Oceanian and Pacific area is growing with an incredible pace with an expected installation of 25.1GW and
58.4GWh energy stage 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 thdiphines that seek to create a favourable market for
energy storage systems, are helping the region's embryonic energy storage business to surpass all the
expectationsAustralian market will move to the global sixth place by 2030 as the residential sectiinues

to install significant capacity and the utilisgale battery additions will grow a lot. The newly stated strategy
intends to increase BESS revenue by attracting investors' interest, especially in the market fesoatitity

11 2H 2022 Energy Storage Market Outlook, October 2022
12 2H 2022 Energy Storage Market Outlook, October 2022
13 Mercato CapacitaRendicontoesiti Astamadre 2024

14 2H 202 Energy Storage Market Outlook, October 2022
15 2H 2022 Energy Storage Market Outlook, October 2022
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batteries. The bom in the battery business will drive the storage market growth from the current
0.65MW/1.5GWh to 19.1GW/44.4G\Wfinstalled at the end of the decade. Utili§cale Systems will make

up 9.7GW of this capacity, of which 991 MW are already under developnmentder to meet the rising
demand for grid stabilizing serviéésDue 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 lahgation 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 beiHocated with PV plants by 20¥5

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 ithpsetant

results. In the upcoming years, the Taiwanese market is expected to experience phenomenal expansion. In this
sense, the Statewned electric power company Taipower aims to reach 1000 ivistalled by 2025 With

more than 400 MWh already under catnuction or commissioned to conduct frequency support services and

peak shaving, NHOA's partnership with TCC is achieving excellent outcomes in the energy transition process.
¢tKS RSLX 228YSyid 2F FRRAGAZ2YIT . 9{{ bfingdawanrta meetfite O 4 SR
ambitious target of 45GW of renewable capacity by 2030his decarbonization goal would not be possible

without TCC's coordinated efforts to improve RES penetration while maintaining the grid security and stability
guaranteed byNHOA'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 Canadiaegion as a result of the new rules that are gradually opening the

market to storage systems and the rise in market spread pricing

TheUnited Statess 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 InvestmenkTaredit (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, totabgrstorage capacity will

reach 112GW/396GV¢h

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 regak’ 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 OutlopBloomberg, July 2022

18 2H 2022 Energy Storage Market OutloBictober 2022

19 https://smartgrid.taipower.com.tw/en/DER_Integration

20 https://www.energy-storage.news/taiwarwill-needat-least9gw-of-energystorageby-2030/

21 2H 2022 Energy Storage Market Outlook, October 2022
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32GW/111GWh, with 73% of that being used for eneshifting applications. Many developers have

racedini 2 ¢SEI 4Q YIN] Sz SELISOGAYy3 G2 3ILAY Ly SENXeé& 8
time energy markets. On standalone storage projects, developers have observed project returns ranging

from 12% to 16% due to ITC and more frequent arbitraggortunities. By 2030, according to market

estimates, deployments in Texas will reach 19GW/64GWh. The energy storage industry in PIJM (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 stéfage

By 2030 an installation of 2.4 GW and 8.0 GWh has been predicted with I@biizo and Brazil that should
drive this transitiof®.

Chile is currently the most advanced market for storage installation due to the development and construction
of several solaplus-storage projects. However, the increasing number of RES projects are causing congestion
on the transmission system due to thaw 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 indseawerloaded areas.

Mexico and Brazil markets are still in the beginning stage with the first-targle storage systems that have
085Sy RS@St2LISR Ay NBOSyid &SI NAE O that it SalbBtorag&k Wil  y | f & &
experience sigificant growth in the future, particularly in Brazil.

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 vhabden its

focus since 2020in the eMobility businessAtlante 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 modelsat characterize the activity of the GHBnergyStorage are better outlined

below:

I 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 imtgrate 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
AKStFT0o FyR Of A Sy a giertdyrastaeBhy @dornred] | aAy

22 2H 2022 Energy Storage Markeutlook, 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;

i System Integrator: the most natural role for the NHOA Group is expected to
remain, also followinghe 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 thirgparty technology / products, to deliver the full
energy storage system. In this businassdel, 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 sevditierent
types of batteries and ncbattery storage technologies, and multiple
generating sources, both renewable and conventional. While batteries are
invariably purchased from tier one thigharty suppliers, the NHOA Group would
normally use its propetary products to package the best performing solutions
for the clients. Still, occasionally, for financial or technical circumstances the
NHOA Group may opt to use thipdrty products instead of its own products in
selected projects;

I EPC:sincethe 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 turrkey basis, offering to include in its contractual scope also
in-field installation and/or constructionral/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.

A 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 directpurchase 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 expectedtidyzemost of the NHOA @rdzLJQ a
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, particulatthe
commercialization of its utilifgcale systems, the NHOA Group will be increasingly exposed te price
based competitive dynamics. Crucially, however, in service tenders where storage systems are purchased
by utilities or Independent Power Producéeosdeliver 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. Indeel,mice 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 ofonioa competition that can

be mobilized by the NHOA Grougveraging its knowhow, 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 neprice-based competition.

A Core competence strategy

In order to preserve and amplify its areas of sustainable competitive advantage, and mitigate the impact
of pricebased competition, through the horizon of the Masterplan10x the NHOA Group will continue
building on:

Cuttingedge technology for power conversi@and control and energy management: the capabilities of

bl h! DNRdzLIQa O2y @SNEAZ2Y |FyR O2yGNBf (SOKy2ft23AS8a
suppliers introduce new generations of hardware components, enabling the design of denser
configuratt ya 2F bl h! DNRdzLIQa {&adaSy .ft201az GKS bl h! D
relentless innovation and launch of groubdeaking solutions to address client needs;

hdziadl yRAYy3IsE FtlgftSaa GNI O] NIBO2 NRngof Bykt&n téchnicadl D NP dzL.
performance and flawless aftenarket 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 leaddl B KA L)Y Dbl h! DNRdzLIQa O2YLISGAGAGSYySaa odziat Ra 2\
partnership with key suppliers, particularly in the battery sector, facilitated by the presence in-the e

Mobility sector that represents the largest market for ety 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 waotlss Taiwanese supply chaim fo

power electronics componentsnd

Superior system engineering capabilities: the extensive experience built in betlarff weakgrid
environments, as well as across multiple technologies, provides a competitive edge in the optimal sizing
and configuratn of storage systems. The expansion and continuous professional development of the

system engineering team is a strategic priority for the NHOA Group.

As shown in the table below, the NHOA Group faces fourstgbeompetitors in the Storage market, with

different positioning along the value chain:
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Competitors’ Business Model Overview
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0] Battery and inverters manufacturers offering othe-shelf standardized energy
storage systems

Companies like Tesla and BYD, among battery manufacturers, completin@/NNHOA Group by offering

clients offthe-shelf standardized systems benefiting from the economy of scale of highlume

LINE RdzOGA2y ® | 26SOBSNE Ay GKS bl h! DNRdAzLIQd SELISNASYO
value proposition in specifi circumstances, while the sizing optimization allowed by the open

F NOKAGSOGdzNBE 2F bl h! DNRdAzLIQa (SOKy2f23& FIYAfASa
storage systems through their economic life.

(i) Systems integrators wittproprietary power electronics

Well-established system integrators like Fluence, Powin Energy, Wartsila and Nidec represent the NHOA

DNR dzLJQa GNY RAGAZ2Y I LISSNI dzyAGSNESD® ¢KS bl h! DN dzLIQ
operation representmportant elements of cost and gom-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.
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Storage Energy MWh Status

Tesiainc [N / 1% 9T% E: | Financing
Secured/Under
Fluence Energy nc I 291 O 5% o ) Construction
Commissioned
Powin Energy Corp/NV [ - 57% 36% 7%
wartsiia OvJ abo [N 25 x| sz D " Announced
FlexGen Power System nc [N 2007 TN
Canadian Solar inc [N 163¢ 0% 100% O'
nHoA [ 1° 92% snf
LG ChemLid NN 1109 3% 98% of
General Electric Co [ 992 31% 57% 2%
NGK Insulators Ltd [ ©54 0% 100% o’
Sungrow Power Supply CO Ltd - 617 0% T8% -
Nidec Corp - 61 4% 95% 1’
Mitsubishi Heavy Industries Ltd - 510 0% 100% O‘
Source: Bloomberg NEF, Energy Storage Project Database (31 Dec, 2022). BNEF Company parison integrated with NHOA announcement and regulatory filing
considering the reference markets (exiuding China, Japan and South Korea)
Q) Pure technologyneutral integrators

To date, unlike in the PV sector, ptpkay integrators without proprietary technology for conversion and
control have struggled to secure a consistent flow of business on purelpasd competition. As the
sector matures, cmpetences develop and proven conversion and control equipment is launiched
leading power electronics groups, generalist integrators are likely to become a competitive ¢hratat

also partnership candidates.

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.

easyWallboxhas been the first product to be geloped and released by the Company, first 50,000 units
contracted with FCA (now Stellantis) in 20E2&syWallboxis 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 chgrgower up to 7.4kW. In the temporary
configuration, the maximum power absorption is limited according to applicable regulations.
easyWallboxcomes with a mobile app, intended to serve as an enhanced Human Machine Interface
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data and status visualization.

eProWallboxis a flexible platform of EVSEs which enables many configurations, suitable for different
scenariosandit is the product that is aimed priarily atStellantiscustomers The basis of eProWallbox

is an EV charger operating up to 7.4 kW in shpdlase configuration and up to 22 kW in thrphase
configuration, designed to work as standalone smart device, connected unit or in a rakster
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 4Gior Wi
A first version of eProWallbox, with RFID reader, 4G arkd Ndisalreadybeen launchedn 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 gaubiic environments. This is a 100% connected
charging statiorto allow maximum flexibility, with an integrated TFT display to monitor charging sessions

and with a MID certified energy meter to manage public and gaubiic charging.

CPMSis a cloudbased platform that allows remote monitoring and management of cimarg
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 mod®}, representing the backbone of the operations.

eMSP(EMobility 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 tintrol 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 suspendediven the high exposure to the volatliin cost of energylhe service has the aim

to remove the barriers to EV charging and therefore to EV adoptio® i8la digital unique touchpoint

for the EV driver, optimizing any charging solution needs by covering 3 different charging environments:
public, domestic and office. Adl develops esolutions 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 mdaeniliar with its EV thanks to the pairing of its

HW through the app, installed at home.

Moreover, as 081 December 202, 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 &fs imioor European

countries.

Pilot (NE 2SO0 G5NRPaaAyz2é KlLa 0SSy RSOSt2LISR -2001. HAHA |y
G5NRPaaAy2¢é Aa Fy AYFNIAGNHzZOGdzZNBE 2F oH *HD OKINBSI
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bidirectional fastchargecharging 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.

bl h! D NRIatzliiORrodust Line is positioned to capture the rapidly growing business opportunity
GKFyl1a G2 Ada W2AyG =Sy iddzZNB ¢ A icHargi®/oh thekgo hetwsrk. £ | y (G A a
Thanks to seamless integration betwegtlante and F2MeSNHOA is set to provide Stellantis customers

and all the other EV drivers a comprehensive experience.

Global EV Sales for 2022

Global EV sale®ntinued 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 takenithell, exacerbated by the war in Ukraine. EV sales in

USA and Canada increased by 48 %-gaarear, 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 antl5 % below pre&020 levels.

China NEV sales defied all headwinds the country faced otherwise (real estate crisisuttveiaks and
lockdowns) and increased by another +82 % yaayear. BYD more than tripled sales to 1,85 million
units, making it the #1 in the global sales ranking, if their 944 500 PHEYV sales are included. Counting BEVs

only, Tesla still leads by adei margin with 1,31 million units delivered in 2022.

PHEVs stood for 27 % of global Hlugales 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 duts an
improving BEV offers. Sales growth is increasingly depending on the degree of electrification. While BEVs
grew by +59 % and PHEVs by +46 %anangeable Full Hybrids grew by +15 % and Mild Hybrids by +1

% yo-y. Global sales of vehicles which can bargkd from the grid (10,5 m) were higher than for ron
chargeable vehicles (8,4 m) for the first time in 2022-d6Glk¢ vehicle sales declined bg %; their share

in global light vehicle sales is 76,8 %, compared to 82,2 % in 2021. FCEV remain irrefetrant f
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 10Kk), éndith +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 EAa/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 % PHEVSs.

High EV Growth in Weak Vehicle Markets

Most mature auto markets experienced doubd#ps 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 losingl® % of auto sales. Meanwhjlmost developing economies,
notably India and the ASEAN countries continuing a their strong recovery. EV sales were resilient to weak
auto markets: Thepverperformedby 21 % in Europe, by 87 % in China, by 55 % in Northern America
and by 78 % in the NweTriad markets. While global light vehicle sales {05 % 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 thedaE)é 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 (407Kk)
by Western brads. The largest exporters were Tesla, SAIC, Dacia, Polestar, Volvo, Lynk & Co, BMW and
BYD. All others exported below 10 000 units each.

Forecastfor 2023

Elevated fuel prices, concerns about climate change and energy security continue to supporhigher
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 marketrghof 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. CERTAiexg.

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 allotent 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, favoringdidggiin 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 lasayeup 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 vslé€Etaghintact

in most counties. Over 60 new BEV and PHEV entries are expected for 2023, offering more choice and
value improvements. Purplay EV makers will see high growth as many legacy OEM prioritize margins

instead of maximizing sales.

Global Unit Sales 2019 2020 2021 2022 2023

BEV+PHEV (ooos 2,276 3,244 6,768 10,522 14,300

% BEV + PHEV 2.5% 4.2% B3% 13% 16,8%
GLOBAL BEV & PHEV SALES ('000s) EV VOLUMES

13,0% ———

mm Battery Electric Vehicles
mm Plug-In Hybrids 10522

8,3%
==E\/ Market Share

0
1,3% 2%

3244
02% 04% 067 - 2082 2276 1%
oy 1282
206 320 H 75% [l 0%
— - e
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Growth  +55%  +70%  +46% +59%  +65%  +9%  +43%  +109%  +55%

SourceEV 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 didtsd chargers. By 2040, BNEF
anticipates between 320 million and 490 million chargeil be needed, requiring a cumulative
investment of $1 trillionl.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
HnpnI FOO2NRAYy3 (2 .bo9cCcQa FT2NBOIFald | 256SOSNE
to serve an increasing share of EV electricity demand. Comahewrtiicle demand will also rise,

representing around 50% of EV electricity demand by 2050.

73

LJd:



Global outlook for cumulative installed EV charging connectors
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Source: BloombergNEF

Investment is coming into the charging industry from a range of sectors. Utilities angblayreompanies
operate the highest share of public chargers globaillyaly, while oil and gas majors run just 3% of the
global network and 13% in Europe. More acquisitions are expected, but some of the larggrigure
operators have opted to go public in the past year.

Policymakers are continuing to support the chargindordl 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
coud be the biggest hurdle.

The charging market is evolving, with new technology such as-matiawatt, bidirectional and wireless
charging on the way.

Vehicleto-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 resmes by 2029. V2G will provide an additional flexibility to
the market and will become an asset for the grid.

As regards the GBL:-Mobility, the NHOA Group internally develops, manages key supply chain players
and commercializeboth 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, dependindghanstrategic nature of the product or
service to be delivered, the Company may optfoir@ & A Ay A y 3 | y RtheShed"pradvdts] A y 3
of selected partners. The NHOA Group targets both business and private customers, directly or through

partners sas channels, embracing multiple revenue mod8&isecifically:

- 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(B2B2€C
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companies' fleets);

- Through the Advanced Energy Services business line, the NHOA Group captures new
opportunities in the energy and electric vehicle mask#éo 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 infrastctures)

¢CKS LINRPY2GA2Y 2F GKS b FMobility PiN@icd iR avill @idritiz8 i syfaliegid 2 NJ (1 K &
partnership with the Stellantis Group, for the launch of charging and V2G solutions leveraging NHOA

D N2 dzhd@-how Jin energy storage and grid stabilizatiorhe 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 1520% betweerStellantis Edales and F2MeS charging solutions.

Utilities and energy companies are acquiring proprietary competences in system integration, increasing
O2YLISGAGAZ2Y | ONPaad GKS Dbl h! DNRdzLIQa GKNBS t NPRdzOG

More specifically, the EV chargimgarket 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 Motioa have
stronger focus on commercial and industrial markets. Leveraging on the technologicahkmowhe
industrial footprint and the geographical presence of the two shareholders of F2M eSolutions, the NHOA

Group is able to develop products with a uniqueisglroposition 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-Mobility sartups 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.
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charging network featuring:

- Atruly zeroemission driving experiendbanks to he 100% green energy supply contracts;

- An innovative centralized chargin a@aiGSy G2Llf23& o6FaSR 2y 5/

allowing each station or hub to interact intelligently with the local grids;

- Onsite and offsite solar PV generatioandbattey energy storageystemsntegrated in most of
the sites;

- Unique V2G featus, allowing the network to interact with the electric grid (at various level),
providing valuable services to TSOs and DSOs across its geographies; and

- Proprietary EMSnd other control software, allowing for the integration of charging units,
generatingunits and storage, stations and hubs.

Atlante will fully connect its network and manage energy flows and power ratings on a real time basis,
GAGK GKS FYOAGAZ2Y (2 GKSy |33INBIFGS Ada YAONRINRKR:

zero-emission power plant.

¢KS adlraAz2yaQ RSaAday |yR O2yFAIAdzNI GA2Yy FFNB ol aSR
categories:

I Fastchargers (with or without ofboard AC/DC converters);

T Centralized AC/DC converters (PCSs);

i Energy storagenodules (free standing or containerized);

i Canopy structures equipped with PV modules; and

T 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 Tieess.
YFEAY adelS O2y FAIdzN» A2y aé KI a SSy RS@St2LISR (2

o]
standaloneUltraT I &G OKIF NBAyYy 3 aidl GAz2ys GKS fwed8uesofthetgpg ¢ | YR |
configurations are summarized in the table @l
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CHARGING STATIONS ATLANTE

SOLUDIONS TECNCA

PUNTI O BaCASSCA
STALL) Ot PASCME GGXO

POTENZA 7 CAPACITA

SERVD) ALLA S TR

NHOA 2.

TYPE A

ULTRA-FAST CHARGING

STATION

> o,
SIS

~

Standurd AC/OC tast chargers
100150 ¥W) @ terze pans

da 2 0 8 (5073 kW clmouna)
S 1 8 4 (100150 KW Clmcuna)

TYPEB

eSTATION

D I sasetto mcro rete con DC/DC Fast

Chargers (100 ¥W) con Sacrage

da 4 4 60 (50 U clmcwra)
@ 2 # 30 (100 ¥W cascun)

460

e 200 MW L M
da 500 MWh & 2 MW

LR R
Cymamn P g

TYPEC

CHARGING HUB

Combrazcne & dwerve tecraioge fast
GG CATIII I I U PCIO Tete

e 20 & 1200 (30 VW clancuns
9 20 VW clancuna

1200

e 1 MW 4 60 M
de 2 M & 120 W

From a control and software perspective, all configurations are designed to operate as microgrids,

optimizing their loads, owiageneration and interaction with the grid first of all at the local level. Atlante

EMS will obviously continue totegrate 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.

Standalone Ulta-fast charging stations ameveloped in areas with limited space and/or limited scope

for future expansion, allowindnowever for a minimum of four charging points / parking spaces. A
medium voltage (MV, i.e.: 1B2kV) connection point and a MV substation are sufficient. Atlante can
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efficiently develop standélone Ultrafast charging stations with connection starting fraams 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 Hesg the simplestonfiguration, these
stations will be fuly connected to the Atlante EMS cloud platform and therefore form part of the whole

network architecture for energy and charging point management.

The stanealone charging station design and configuration can als@dlected folarger areas as an

initial low cost and unobtrusive solutidh F2 NJ SEIl YLX S G2 | @2AR GF 1 Ay3 dzLJ
spaces too soon. Once EV numbers and traffic would have picked up, such stations could then be
SELI yRSR |'yR dzLJANY RSR 6AGK f XQ8A D2RGaws aiGSé | yR y2N

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 2MdSat a site of the Polytechnic of

Milan. When developed anuilt out from scratch this will normally occur by regenerating ungtdized

commercial or exndustrial areas. Given their size and the possible inclusion of amenities, the eStations

will in fact have the clear potential to rejuvenate or improve erigtreas. This type efations is suitable

for larger sites, including those where future growth is foreseeable, i.e. at least 10 fast chargers / parking

lots./ 2y ySOGA2y (2 GKS 3INARR Aa y2N¥FHtfteée QA | az+ &adz
little as 200kW (thanks to orsite storage) up to 1.MW. Atlante has also procured a LV solution with
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in turn connected to DC 100[+]1 K4V fast chargers.

eStations always include battery storage units, and wherever feasible it would also incorporsite on

solar PV canopies. Depending on the location / eas®e, slower chargers can also be included (50kWw),

with each station being fully customized to the actual requirements and later on expandable and
dzLJANI RSI 6f Sd ¢KS ¢eLlsS . S{idldArz2y A& SELSOGSR G2 ¢
network, with three main use cases / stdonfigurations (always bearing in mind that each station can

be further customized to suit each specific site, thanks to our modular approach):
i eStationg Charging Only

In its simplest form, the eStation will focus on chagg@ervices 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

G2 10flyidisSQa aGNrdS3evo !'GftlFydiS Aa RSOSHitRddAy3d (KA A
shopping centers and motorway operators.

T eStation¢ BESS Services

A second sufzonfiguration of the eStation will include larger battery energy storage (BESS) units and be
designed to provide grid support services in parallel vagtcharging. 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 chaitying acti
The BESS Services eStation will allow Atlante to build out the largest distributed storage system in Europe,
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customers.
i eStationg V2G Destinatin charging

The third sukconfiguration of eStations systems will mix “tre-32 OKIF NHAY 3db SAGK |
OKI NHAy 3¢ ySSRad ¢KAa O2yFAIdzNI GA2Y NBIljdzA NBa |
grid (at least MW), with at least part of the custners parking their EVs for 2 hours or longer.

These eStations will therefore be equipped with both fast and ilish 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 parkimghich 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 progsgierience (Mirafiori V2G pilot

project, inaugurated in Sept. 2020).

[ SGSNI IAYy3I 2y bl h! Qad SEGSyschegBoje&s ASNSIWSHQSnthey RS OS T
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 fullgngineered and designed. Each hub can be seen as a sizeable microgrid, able

to integrate hundreds or even thousands of EV charging units with-Eogle storage systems and PV

solar plant.
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In most cases, existent infrastructure, such as local gemerstican be fully integrated into the charging
hub to optimize energy flows and improve the business model of the system by providing fibret

meter or behindthe-meter services.

As of 31 December 2022, Atlantechd34 PoCs DC online and on ground an881RoCs DC under
construction. In addition, Atlante has 40 PoC AC online and on ground and 128 PoC AC under

construction.

On 15 December 2022tlante announced the signing of binding agreements to purchase 6G#e of

share capital of Kilometer Low C@&Aanow Atlante Infra Portugal SA/MLE 0~ | I NBS /th Ay
Closing of the transactigrihat was subject to typical conditions including afmtist authority clearance

intervened on9 February2023p 2 A G K GKS | OljdzAaAGAazy 2F YI22NAGe& |y
grew as of 31 December 202By approx.666 PoCs online and under construatidall of which in

Portugal).

Atlante approaches the Southern Europe-the-go charging market with both standard fast charging
solutions and technologically advanced solutions with storage that first of all addregsadh@nnection
scarcity issue and in second place would help secure additional upsides through microgrids and vehicle
to-ANAR AYyGSaAINIGAZ2Y aSNBPAOSE 6a+xDLEOOD

The outlook, developed by NHOA in collaboration with McKinsey and Co, projects that:

T First: full ebctric and plugn hybrid electric vehicle penetration in Southern Europe is
expected to grow to reach abo@B million EVs by 2030 and abol® million by 2025;

I Second: charging demand is expected to gghebally to about210 TWh by 2030, and up
to 61 TWh by 2025
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EV Sales

Cumulative by Cowntry in millions
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Source: BNEF Data and NHOA Analysis

T Around 90% of 2030 Southern Europeantbe-go fastcharging network is yet to be built
and developed and this constitutes a unique potential business opportunity, indeed these
countries show asmaller 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
Stellants has the biggest market share.
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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.

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 interconnectiprocesses, 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 / retwork. In addition, Atlante has developed and will continue to develop software and
tools to operate, monitor and optimize its charging stations.

LadtryadsS Attt SYGSNI AydG2 | ydzYo SN 2 F-MoDiyySeSioeDA | £ AT |
t NPOARSNRE oaSa{taéeéxs AyOfdzZRAYy3dI Cha S{2fdziAzyauv | yR
services and stations to final customers. Atlanteyrabso directly market and sell its charging services to

final customers, normally private / individuals but also corporates / other businesses.

Atlante will procure and eventually also sgénerate and manage renewable energy anded it to final
cugomers 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 mailp over its variable cds (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.

Atlante enters a nascent yet already highly competitivekah 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 twoamn competitive levers:

® Technology edge: thanks to the extensive relevant kinow of NHOA licensed to Atlante,
and the ond2Ay 3 | N¥Qa Sy3aidK adzJl2NI 2F CHa S{

technologically advanced charging solutions, such as the eStation

(ii) Focus on fast charging andtme-32Y gAff Syadz2NB GKFEG !4t yiaSQa
platforms will be highly specialized, entering easty a capital intensive market segment
which will be more difficult to enter in future yearand

(iii) Stellantis keyrelationship: 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
SYyKIyOS Ada O2YYSNDAIf NBfIGA2Y&EAKALJessi2z YI EAY

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 financialt NESGa> GKS bl h! DNRdzL) | AMPmilidnin I OKA S @
HAHMIZ | y-F50 @ilion én/EBITDA breaken) in 2022. Longer termacluding Atlante the

AGFGSR FYOAGAZ2Y A& 700 milidn BK20B2vdth aNilddGbisdizfk dercentge €

EBITDA margin, and to achieve revenues 15x higher than 2022 by 2030, witldaubiedigit EBITDA

marghAyY bK2I 9y SNH& |yR CHY S{ 2frazgeinAflaite YR FNRBY € mMDgp

In addition, following the publication of the @D22 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 swahbitious targets are outlined below.

bl h! Qa NBadA Ga y2drofeé RSLISYR daley G(KS SFFSOGAPS
performance of certain suppliers of raw materials or core components and certabcasulactor as

outlined in paragrapi8.2.20f this Universal Registration Document and on the financial support granted

by TCC as described in paragr@iB4of this Universal Registration Document.

84



For a detailed description of investment activities during FY22pRase refer to paragraph2.2

In 202, the NHOA Group continued to invest in the development of existing and new projects. In the

context of the Technology Roadmap presented thd=&Bruary 2021, NHOA announced 18 specific R&D
LINE2SOGas F2NJ I+ G20t Ay@SadyYSyid 2F 20SN) eunup ahrff,
Ay@SaldySyita Ay blh! Qa AyRdzaONRFE G22f YR AYy ws5 |

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.

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 situathn or results appears in chapt&d ¢ A h NBAF yAal GA2y It { G§NHzOG dzNB ¢
Registration Document.

lft 0K2dAK OtAYIFIGS OKIFy3asS Aa y2i RANBOGtigclimaleT SOGA Yy 3

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 armghlyi efficient and innovative plants, based on
different storage technologies and chemistries, froriohi to hydrogen, passing through the use of

electrical vehicle batteries in the vehieie-grid application.

NHOA is playing a key role in structurihg £nergy transition so as to solicit and enable a canheutral
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 debateclimate 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 greenb@as emissions.

The NHOA Group operations require energy which gives rise to the carbon dioxide emissions, directly or
AYRANBOGEEed ¢KS FaasSaavySyid 2F GKS Syg@ANRYYSyGlt I
considering both the locations inhich 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 hylornatediget
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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 necessaryans, and changes the paradigm for which going to the
office is a right and not a duty.

Ly 3I3SySNIfs blh!Qa STFF2NIa Ay NBRdzOAy3I Ol Nb2y RAZE.

1 installation of storage systems essential for enable the mpi@ent of traditional and
more polluting technologies for energy generation and distribution with renewables
based power plants;

1 development of efficient and usdriendly charging infrastructures able to make
possible and real the transition towards thkeetrical mobility;

1 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 riing with the
FamilyWorking project.

2022has beerthe first yearin whichNHOA 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 fonal security filtering, PingCastfor Active Directory

auditing. Preciselyvith 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 (Secur®peration 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 agsgssmMarch 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 in4D&tember, drawing attention in this topic.

In Februan2022,with the explosion of the kiraine/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 M28&®, the antivirusBitdefender was dployed,

which isnot only a more advanced antivirus, bitibelongsto 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 March2022, Bitdefender was officifl 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 NHOA team member successfully passed the CISSP exam and offiaiallygea
the role of CISO (Chief Information Security Officer) in NHOA.

During the year 2022, the Cyber Security OT (Operational Technology) teaoneatesi dedicated to
achieving the IEC6243!certification

86



2022 represented strong growth for both AtlantadaNHOA. At the headquarters in Piazzale [Mddan,

new spaces were set up on the third floor with new meeting rooms and new offices set up by the ICT
department with cuttingedge 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 theldition of new virtual services linked to the R&D department and to

assistance/monitoring activities on the plants.

For what concerns the-mobility business line,ZMeSleverages on Stellantis cybersecurity department

using:

-tKS | LILINE I OK &0A&TS/GdzNAVKISENTS &l KRSS O0& 6 SNAB SOdzNA & SELISNI &
each projects suggesting the mandatory security requirement

- the vulnerability assessment/penetration test are performed once prggece released

In 2022, F2MeS issued tli@saster recovery plan and a successfidersecurity awareness campaign
was executedThe result of the campaign was an increase of correct answer to a cybersecurity test,
passing from 77% to more the 90% correct answer

For what concerns the fast chamg business lineAtlante currently is hosting is infrastructure and
a2F0ot NB 2y ! 2{ weSdE4 2l AR ad&aithfi d o RS & dz

AWS has obtained, for the majority of their services, the certification for compliance with standards
ISO/IEC 27001023, 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 bpatirdesting

performed against the NIST6 883 security controls.

AWS provides a highedree 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
G{SOdzNAG& 2F GKS /f2dzRéT GKSNBIaAYKEKSdZAT2FBANDPA A N
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CUSTOMER DATA

CUSTOMER PLATFORM, APPLICATIONS, IDENTITY & ACCESS MANAGEMENT

RESPONSIBILITY FOR

SR Ty AT o OPERATING SYSTEM, NETWORK & FIREWALL CONFIGURATION

CLIENT-SIDE DATA NETWORKING TRAFFIC

RVER-SI ENCRYPTION
ENCRYPTION & DATA INTEGRITY (FSDELF SEYSY[?:AN[)/OR D;:)YA) PROTECTION (ENCRYPTION,
AUTHENTICATION INTEGRITY, IDENTITY)

AWS

RESPONSIBILITY FOR
SECURITY "OF" THE CLOUD

AVAILABILITY ZONES EDGE LOCATIONS

fFrydiS KFa RSFAYSR I aidN}yGS3e F-exNdusive BsOdzNR & Ay
1 Account, environment, and network segregation;
1 Management of permissions, authentication policies for users and applications (M&A or

legged

OAuth);

Different levels of Firewall (WAF, Security Group);

Encryption;

Registration control.

i)

=A =4 =4 =4

No third-party certifications or audits have been carried in 2022. However, the code is automatically
analyzed and tested before the deployment to makee it does not contain sensitive information (secret

or otherwise) or malware contained in the various dependencies.
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The diagram here below presents NHGRupas at31% December2022

The percentages represent capital and voting rights
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NHOA S.A., a limited liability company governed by French law, was incorporated and register#d on 26
December 2014, the shares of which have been admitted to trading on Euronext Pari$ Apri2 2015.

On 19" April 2021 the formerly main shareholder of the CompaBNGIE (through GDF International)
entered into a sale purchase agreement with TCGelbits 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.TOt Acquisitiogranted 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 deliwerf energy storage systems and a global enabler of the

e-Mobility revolution.

On 19" May 2021, the Board of Directors of the Company, upon recommendation diditsloc
Committee and in accordance with Article 2€1l1, 1° and 2° of th&MF General Regulatipappointed
Associés en Evaluation et Expertise Financiére as independent expert in connection with the draft
simplified tender offer targeting the outstanding shares of the @any that TCC will initiate following
completion of the acquisition of a 60.48% stake in the Company from E@&gh GDF International)
020K 4 GKS LINR Ofe chsing ef the TE@ Acquisionloctutréddis 20 July 2021.
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During the Extmordinary General Meeting of #5]June 2021, the change of corporate name into NHOA
S.A. was approveaindbecame effective on 20July 2021, upon completion GICC Aagjsition.

On September 2% 2021, Société Générale, the lead bank, informed the AME duging the period of

the simplified tender offer for NHOB.Ashares initiated by TCC (via its whallyned subsidiary TCEH),

i.e.from 9 September to 22 September 2021 (inclusive), TCEH had acquired 596,098 shares 8SfANHOA

on the market at a priceJSNJ a8 KIF N5 2F emtomnd ! GKS Of2aAiy3a 27
8,317,551 shares of NHOA, representing an equivalent number of voting fighé®,.15% of the capital

and voting rights.

On 29" Novembey 2021, NHO/S.A.announcedthe succesful completion ofts capital increase with

AKI NBEK2f RSNEQ LINBFSNBYGALFf &adzoa ONR LINTheRightsNIs@KGa 2 F
was conducted by Société Générale acting as Sole Global Coordinator and Joint Bookrunner alongside
Mediobancag Banca di Credito Finanziario S.p.A. acting as Joint BookruFtmeprocessoncluded with

the issuance of 12,766,860 new shares at a pricel6f96 per sharef-ollowing thesettlementdelivery

of the Righs Issuethe share capital of the Company amounts to Euro 5,106,744.00 divided in 25,533,720

shares 0£0.20 nominal value each.

The Companis organised itthree different Business Linesespectively dedicated tfl) energy storage

(I emobility, and (IITEV infrastructureanda newcodedicated toholding andcorporate activities

The three Business Lines incluseral subsidiaries in different countriesbetter detailedbelow.

The Energy Storage Business Line represents the core business MH@® Groupand consists of
designing, industrializing and producing uti#tyale energy storage systems, granting watlss power
supply and the deliery of renewable energy into thgrid.

On30b2PSYOSNI HnampI | &l f SSPAYR gUIENIBKIGEENBIRI MB/SieS ol o
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 $.{now NHOA Energy) came in full force &ddnuary2016.

During the Extraordinary General Meeting ort'ZLine2021, the change of corporate name into NHOA

Energys.r.l.was approved.

NHOA Energis incorporated in Italy with aegistered office located iPiazzale Lodi 320137 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 tedome and remain for more than eighty years the point

of reference for the Italian Electrical industry. The recently restructured building, an historical heritage in

the centre of Milan, will host up to more tha#tbOworking stations, an engineering cenmed meeting

NE2Yaz Ffft26Ay3 OdzZNNBYy (G |yR FdzidzZNBE bl h! Qa SyL} 2eS8S
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increased safety standards due to Covid 19 pandemic), fully in line with the FamilyWorking Manifesto

(https://nhoa.energy/sustainability/famytworking/).

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. NHE®rgy mdustrialplant is at the core of one

of the strongest electranechanical districts worldwide since 1899. This is the result of 15 years ofknow
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 comgpleawered by 5,000 solar
panels for approximately 1.5 MW green power coupled with a 20\0@@oprietary substation.

In itsindustrialplant, NHOAEnergydesigns, certifies, assembles, tests and ships turnkey solutions for its

Energy Storage andMobility products.
bl h! Q dzyAljdzS {YINI LYyRdzZaGNRFE ! LILINRBI OK 3Idzr Ny yiSSa
scalability, thanks to lean manufacturing, 100% AGILE methodology processes.

NHOA S.A. holds 100% of the share capital in NHOA E@erddecember 2%, 2022, the share capital
of NHOA Energy has been increased to 2,000,000 Euros.

On 16" June 2021, NHOA Americas LLC was incorporated in Delaware, US, as a special purpose vehicle
in relation to the projects of NHOA ihg& 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 prinailplace 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'7June 2021 from Tegaauthorities. In addition, NHOA Amerias is qualified to
transact business in the states of Vermamd Massachusetts.

NHOA Americas is wholly owned by NHOA Energy.

On 29" 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 officekatr Béckenzie- 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 owddy NHOA Energy.

On 13" September 2022, NHOA Latavas incorporated irLima, Perywith the aim of researching,
creating, and producing energy storage systefdslOA Latam has its domicile in the province and
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department of Lima, with &apital stock o5/ 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.

On 6 January 2028|HOA Taiwawas incorporatedn Taiwanunder the Company Act of the Republic of

| KAYLF O0¢FAgly0oZ gAGK (GKS I ANHOA FaiwanzhgsRisiz€yistergdDffice I G G S NJX
in 11 F., No. 113, Sec. 2, Zhongshan N. Rd., Zhongshan Dist., Taipei City 104414wilhiassiare

capital ofNT$ 250,000NHOA Taiwan is 100% owned by NHOA Energy.

On Februaryl6th, 2023, NHOA UWas incorporated in UKyith the aim of carrying out business as a
general commercial companyHOA UK has its registered offic&SirMatthews House, Quays Office Park,
Conference Avenue, Portishead, Bristol, BS20ard4s 100% owned by NHOA Energy.

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 (Ir@licBasement, Jangpura
Extension, 11014, and is dedicated to comnwalization.

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 asts liabilities, revenues and costs.

¢KS bl h! DNRdAzZLIQA YI ylF3SYSyd G4SIYy RSOARSR (2 0t2as
its operational activities since 2013. Closing operations are currently on going at the time of this Universal
Registréion Document.

The Company holds 100% of the share capital in EPS India through its wholly owned subsidiary EPS
Manufacturing.

(h)

On 193" August 2018, NHOS&.A.and Vigor InternationalLtd 6 \ligo 8et up ajointly-held Comorian
subsidiary, Comores Energies Nouvelles S.A.FCbm@res Energies Nouvellgsa special purpose
vehicle in charge of the construction, commissioning, ownership, operation and maintenance of the
generation plants up to 10 MW nominahpacity 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 Energies Nouvelles is a limited liability company governed by the Revised Uniform Act of OHADA
onthe law of commercial companies and the economic interest grouping adoptedtbda8tuary 2014
in Ouagadougou (Burkina Faso), and all subsequent complementary or modifying laws with its registered

office located at Ridjal Building, Morornbar Saanda,® 2223, Moroni, Comoros.
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On F'July 2021, the Compamnd Vigor concluded a share purchase agreement, in execution of which

NHOA S.A. result®lding 60% of the share capital in Comores Energies Nouvelles.

On1stDecember 2022, the Company and Vigor exeda share purchase agreement according to which
Vigor transferred to NHOA S.A. the 40% of the shar@imores Energies Nouvellds a result, at the

date of this Universal Registration Document, Comores Energies Nouvelles is wholly owned by NHOA
S.A.

(i)
EPS Manufacturing is an ltalian limited liability company, incorporated d&3suary2005 in Turin, Italy
GAGK | aKlFNB Ol LI tepidtered dfficecloaden im Vi Anpop Frangés$to Grarzini, 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 fron®3ctober 2021. Indeed, following the
RSOA&aA2y GF1Sy o6& blh!Qa YIyl3asSySyd G4SIy G2 NB2NAHI
paragraph5.2 of this UniversaRegistration 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 FamilyWqukagram.

NHOA S.A. holds 100% of the share capital of EPS Manufacturing.

The EMobility GlobalBusiness Line is fosedon developng and offeling revolutionary, seamless and
tailor-made charging solutions for both individual and business customers. ThroughiMbbility Global
Business Line, thHOA Grouplevelops charging services and devices for electric and hybrid vehicles,
while developing tk technology that enables the energy exchange between the vehicles and the power

grid.

On August 2020, NHGRAA started a process aimed at scouting the market in order to find a perspective
investor willing to fund and suppothe investment and development plan of theMobility business,
following which FCA Italy S.p.A., wholly owned subsidiary of Stellantis N.V., submittetiadiog offer.

On 6" November 2020, NHOB.A.and FCA Italy entered into a binding memorandunumderstanding

OMoU¢ 0= NBFESOGAY3a GKS | ANBSR O2N1IRN}XYGS 3I20SNYIyOS
established to implement the transaction.

On 19" November 2020, BRe-Mobility S.r.l, an Italian limited liability company, fully owned by NMO

Energy and with its registered office locatedRiazzale Lodi 8 20137 Milan, Italy was incorporated.
NHOAS.A.and NHOA Energy transferred &S éVobility S.r.l.all tangible and intangible assets related

to the eMobility business.

On 18" January 2021, FCA Italy and the Company announced the signing of a full set of agreements, to

create a joirtventure in the eMobility sector.
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In particular, the Investmentral Shareholders Agreement signed between NHOA, NHOA ER&8ye
Mobility S.r.l.and FCA ltaly, aimed at defining the terms and conditions for the future management of

and divestment from the new company according to the MoU.

The TCC Acquisitiomas compéted following clearances by antitrust authorities and the grant of the

Golden Power by the Italian Presidency of the Council.

In execution of such agreements, or®pril 2021, the change of corporate name idEE2M eSolutions

{ PLIP! ®¢ gl & | LILINPGDSR | yR GKS (dtckeanpanNias résbldegby2 F (K S
the general assembl\C H a ,Swvhich is now a joint stock company, aims at supporting anéhgabe

transition to electric mobility through innovative and taHorade solutions for both private and business

actors of the value chain.

C H a Bdnks to a governance structure that givestie Companyontrol on the technological roadmap
and capexrivestment, pricing and strategic procurement and a casting vote on all other strategic aspects,
is fully consolidated by NHOA.

OnDecember 2%, 2022, the stakeof 49.9% in Fee2Move eSlutions S.p.A. previouslyheld by NHOA
Energywere transferred to the newco NHOA Corporate S.r.l..

On April 27th, 2022, F2MeaBcorporated F2MeS North Americaholly owned by F2MeSs a special
purpose vehicldo access the @nobility marlet in the United States=2MeS North Americia 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 itis qualified to transact business in all Stateflsthe US The processfor the

qualification of the company in Canada isgwing.

F2MeNorth Americas wholly owned by F2MeS

On May 11th, 2022, F2MeS Frameas incorporated in France, as a special purpose vehicle to access the
French emobility market.F2MeS France B société par actions simplifiée (Société a associé unique)

with registered office at 93 boulevard Haussmart®@8, Paris.

F2MeS France is wholly owned by F2MeS

On June 17th, 2022, F2MeS UK was incorporated in thend&r the Companies Act 2006 as a private
company, limited by shareas a special purpose vehicle to access the Wt6kility market. F2MeS UK

is a limited liability company, with registered office &tt Matthews House Quays Office Business Park,
Conference Avenue, Portishead, United Kingdom, BS20 7LZ.

F2MeS UK is wholly owned by F2MeS
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On JulM 3th, 2022, F2MeS Spain was incorporated in Spain,limited liability company, and as a special
purpose vehicle to access the Spanighability market. The registered office is@t Eduardo Barreiros,
n° 110, 28041, Madrid (Spain).

F2MeS Spain is wholly owned by F2MeS

On September 27th, 2022, F2MeS Germany was incorporated in Gerammagpecial purpose vehicle
to access the Germanreobility market. The registered office is at Steuerberatung,Oberlindat&4
60323 Frankfurt amF2MeS Germany is whollywoed by F2MeS S.p.A..

TheEV Infrastructuré&lobalBusiness Linis focused on developing a fast and uitast charging network

in Sourthern Europe, enabled by renewables, energy storage and 100% grid integragiedicurar, the
eStations are interconneed in virtual power plant thanks to the energy management system, which in
turn contributes to the devimpment of renewable and sustainable energy and supports the grid.

On Octobe*, 2021, Atlante S.r.l. was incorporated in Milan, Italy in connection with the Atlante Project.

Atlante is a limited liability compamggistered with the Trde and Companies Registry of Milano under
the REA MR635708 and has its registeredfice at Piazzale Lodi 3, Milan, Italy. With a resolution dated
28" December 2021, the Sole Director approved the opening of a local unit in Turin, via Livorno 60, with
effect from It January 2022.By a resolution of August™4 2022, the Board of Directors of Atlante
approved the opening of a local unit in Rome, via Vittorio Veneto 54b.

tdtrydsSQa YFIAYy |OGAGAGE A& GKS &l Sz LIzZNOKI &Sx
infrastructures for electric vehicles on itsvn or on behalf of third parties, including the provision of

charging services for electric vehicles.

On July 13th, 2022, th&hare capital of Atlante has been increased 000000 Euroand on December
22, 2022 it has been increased to 5,000,EGa

SinceJune 16, 2022 following the execution of gartial demerger of NHOA Energitlante - initially
wholly owned by NHOA Energyis now wholly owned byNHOA Calliope S.r.l. (formedlante TpCo
S.rl).

A

On December 16 2022, Atlante acquired a 60% majority stak&ilometer Low CostS.A.a Y[ / € 0 S A (i K

the possibilitythat the initial 60% could be increased to 100% by 2024

On February 18 2022, NHOA S.A. incorporated Atlante TopCo Sith, registeredoffice in Milan,
Piazzale Ldi, a holding aimed at acquiring the 100% stake in Atlaimiéally owned by NHOA Energy

On March 30", 2022,the Extraordinary Meeting oNHOA Energy appved the project of partial

demergerby assignmenof the totality of its stakesin Atlante to Atlante TopCo.
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On December 2%, 2022, the General Meeting #tlante TopCo approved the change of corporate name
into NHOA CalliopeNHOA Calliopi&s wholly owned by NHOA S.A

On 4™ March 2022, Atlante France SAS was incorporated in Paris, Frarter the laws of France

Atlante France is a Frensciété par actions simplifieééully owned by Atlante, with a share capital of
100,000.00 Euros and its registereffice at 93 Boulevard Haussmann, Paris 75008.

On February 2¢h, 2022, Atlante Iberia SL wasdmporated in Spain.

Atlante Iberia is a Spanisiocietad limitada fully owned by Atlante, with a share capital of Euro 4,000
and its registereaffice at 08029, Barcelona, Espafia, calle Paris, no. 45, Entresol 32.

On July 18, 2022,Atlante Fast Charging Portugal, Unipessoal LDA was oredep under the laws of
Portugal.Atlante Portugla has its registeredfice in Centro Empresarial Torres de Lisboa, Torre G, Rua

Tomés da Fonseca, pdrief SGo Domingos de Benfica, 16 Lisbon.

It iswholly owned by Atlante Iberia.

On May 31st 206, Atlante INFRAortugal S.A. (formerly Kilometer Low Cost S.A.) was incorporated
under the laws of Portugaltlante INFRA has its registered office in Centro Empresarial Torres de Lisboa,
Torre G, Rua Tomas da Fonseca, parish of S8o Domingos de BenfiezQ9 &&Monlt is 0% owned by
Atlante.

On Decembei4™, 2022, NHOA Corporate S.r.l., 100% owned by NHOAWBAIncorporated under the
laws of Italy, with registeredfficein Milan, Piazzale Lodi 3

NHOA Corporate wilbe focused onthe exercise of control and coordination aifl NHOA Group
companiesby centralizing all management, corporate and staff functions.

For a detailed description of operatisrbetween NHOA and its controlled companies please refer to
paragraphl7.l
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The reader is invited to read the followingfi®2 NXY' I G A2y 2y bl h! Qa FAYFIYyOALf &aA
with all of this 202 Universal Registration Document, and in particutze consolidated accounts of

NHOA and the attached notes, tf#921 Universal Registration Documeras well as the Statutg

Accounts appearing in chapted88 6 CAYy I YOA Il £ Ly FT2NXIGA2Y [/ 2y OSNYyAy3
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.Uiieraudit report from the Company's
Statutory Auditors on the consolidated financial statementdlifi@ financial year ended on 31 December

2022 isincluded in Annex 1 to this 2@82Jniversal Registration Document.

With the publication of consolidatednfancial 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 2022odd related to the

recognition of revenues by the-Mobility GBL, resulting in overstated revenues. Theseors 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 resulte¢y 2 ASNB G 6 SR NBE@SydzSa Ay bl h! Qa
for financial year ended 31 December 2021, the thneenth period ended 31 March 2022, the-sitonth

period ended 30 June 2022 and the thre®nth period ended 30 September 2022.

All of the finarial 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 secti@r8 of this 2022 Universal Registration
Document and Note.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 undeent several amendments during the financial years ended 31
December 202.

Comores Energies Nouvellesas incorporated on 20 July 2018. NHOA SiBscribe 100% of the share

capital On 24 November 2018NHOAexercised the put option granted by the skaolders agreement

signed with Vigor International Ltd and sold 11% of the total issued cdpitdhg the period November

2018 until June 202NHOA S.A. oved 49% of Comores Energies NouvellBse entitywasconsolidated
pursuant to the equity methodni the 2018, 2019 an®020 Consolidated Financial Statemer®sn 1st

July 2021, the two shareholders of Comores Energies Nouvelles signed a share transfer agreement under
which Vigor transfer 11 shares to NHOA. As a result of this agreement, NH@A&Q9a of the SPThe

transfer includel all rights and obligationsonnected to the shares including but not limited to all rights

to dividends, capital and voting rightdn 1stDecembe022, the two shareholders of Comores Energies

97



Nouvelles signed a share transfer agreement under which Vigor tra#@fdrares to NHA. As a result,
Nhoasubscribes 100% of the share capifFabm1st July 2021 NHOA fully consolidates Comores Energies

Nouvelles in accordance with IFRS 10.

On 19 November 2020 EPSMobility (now F2MeS was incorporatedfully owned by NHOA&nergy
F2MeSis the operational company of NHOA dedicated to tHdability businessOn 21 April 2021, the
change of corporate name intd=2M eSolutions S.pgAwas approved and the transformation of the
company into a joinstock company was resolved by the general asserf2lyleS which is now a joint
stock company and in which the Company holds a stake of 49.9% through GlibtPdrate(following
the deed of transfer of shares by NHOA Energy to NHOA Corporate on December 22, 2622 at
supporting and easing the transition to electric mobility through innovative and taikmte solutions for
both private and business actors of the value chAlROA fully condmlatesF2MeSn accordance with
IFRS 10.

On 16 June 202NHOA Americawas incorporated in Delaware, U&ith the purpose of mandggthe
execution ofprojects of NHOA in the United Statesd furtherdevelop inUS and Latam markeNHOA
Americas LLC vgholly owned by NHOA EnergyHOA fully consolidates Nhoa Americas.

On 29 July 202INHOA Australiawas incorporated in New South Wales, Australidth the main
objective of execute the first project of NHOA in Western Australia and support the expansios
Australian marketNHOAAustraliais wholly owned by NHOA EnerdgdHOA fully consolidates Nhoa

Australia.

On 1st October, 202Atlante was incorporated in Milan, Italyn connection with the Atlante Project.
tatrydsSQa YIAYy |OGAQGAGE A& GKS &l Sz LzZNOKI&asSx
infrastructures for electric vehicles on its own or on behalf of third parties, including the provision of
charging sevices for electric vehiclesAt the time of the publication of this Universal Registration
DocumentAtlante is wholly owned by NHOA Energy. NHOA fully consolidates Atlante.

On 1th February 202, Atlante Topco (how NHOACalliopg was incorporated in Man, Italy. Atlante

¢ 2 LIO2 Qa istaldakkldgd @ Sccordance with the laws and regulations in force on the subject, of
sharehelding representing the total or the majority of the share céptatlante s.rlAt the time of the
publication of this Uniersal Registration DocumemMHOACalliopes wholly owned by NHO3.ANHOA
fully consolidatesNHOAC alliope

On 24th February 2022Atlante Iberiawas incorporated in Barcelon&painAtlante Iberias mainactivity

is the sale, purchaseinstallation, 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
vehiclesin the territories of Spain, Portugal, Andorra and Gibralédlante Iberia is wholly owned by

Atlante sr.NHOA fully consolidates Atlante Iberia.

On17th March 2022 Atlante Francewas incorporated in Parigrance. Atlante France is-eenchsociété
par actions simplifiéawith the mainobjectiveconducting 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 storagétedistribution networks thus congtited
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in the french marketAtlante France is wholly owned by Atlante sHOA fully consolidates Atlante

France.

On 27th April 2022F2MeSNorth Americawas incorporated in DelawardJSAThe companyims at
supporting and easing the transition to eléctmobility through innovative and tailanade solutions for
both private and business actors of the value cliaiorth AmericaF2MeSNorth America igully owned
by FreeZnove eSolutions SpAIHOA fully consolidate2MeSNorth Americain accordance with IFRS
10.

On 11th May 2022,FR2MeSFrancewas incorporated irParis France Thecompanyaims atdeveloping
innovative and customized solutions for both individual consumers and businesses involved in the electric
vehicle value chainn the French territory R2MeSFranceis fully owned byF2MeSSpA. NHOA fully

consolidates PMeSFrancen accordance with IFRS 10.

On 17h June 2022F2MeSUKwas incorporated ifPortishead UK. It isa limitedliability company, fully
owned byF2Me$S that aims asupporting 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 Bigh territory. NHOA fully consolidatds2MeSUK in accordance with IFRS 10.

On 13th July 202ZF2MeSSpainwas incorporated in MadridSpain.F2MeSSpain S.L.U is a spanish
limited liability companyfully owned byF2MeSS.P.AThecompanyaims atsupporting and easing the
transition to electric mobility through innovative and tadorade solutions for both private and business
actors of the value chaim the Spanish territoryNHOA fully consolidates2MeSSpain in accordance
with IFRS 10.

On 18thJuly 2022Atlante Fast Charging Portugal Unipessh@lAwas incorporated in LisboriPortugal.
Atlante Fast Charging Portugal ip@tugese limited liability companjully owned by Atlante Iberia S.L..
Atlante Fast Charging is aimed at designing, dgwetn producing, marketing, instalinmanagingand
maintainingelectrical and electronic equipment, ality/ charging infrastructures, on its own behalf or for
third parties, for both public entities and private customer®\HOA fully consolidates Atlanteadt

Charging Portugal.

On 15th September 2022HOALatamwas incorporated_ima, PeruThe companywas incorporated
with the objective of executing the project Inkia Kallpa and further develop in the peruvian market. Nhoa
Latam isowned by NHOA Energ90%) and Nhoa Americas (L0MHOA fully consolidates Nhoa Latam.

On 27%h September 2022R2MeSGermanywas incorporatéd in Frankfurt, Germany.Thecompanyaims

at supporting and easing the transition to electric mobility through innovative and taiéate solutions
for both private and business actors of the value chiaithe germanterritory. F2MeSGermany is fully
owned by F2MeSSpANHOA fully consolidatds2MeSGermany in accordance with IFRS 10.

On 14h December 2022NHOACorporatewas incorporated in Milanitaly. Nhoa Corporate is an italian
limited liability companyfully owned by Nhoa S.Ats aim isacquiring, in accordance with the laws and
regulatons in force on the subject, of shareheldimgother companies and enterprises, Italian and/or
foreign, the exercise of control and coordination of the companies in the gidH®A fully condmlates

Nhoa Corporate
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The consolidation perimeter as ofil December2022 includes: NHOA S.A., EPS ManufactudOA
EnergyF2MeSComores Energies Nouvellé$HOA Americad\HOAAustralia, Atlante, NHOA Calliope
Atlante lberia, Atlante Franc&2MeSNorth AmericasF2MeSFrance F2MeSUK,F2MeSSpain, Atlante
Fast Charging Portugdl2MeSGermanyNHOALatamand NHOACorporateall fully consolidagd.

NHOAsuccessfully met the upward revised guidance for 2022, giving full visibility on 2023 growth:

T emMmcp®rT YAftA2Y wS@OSydzSa yR hiK¥SNI LyO2YSs |ftyzali
¢ .1-01t23 FyR t dzNOKF&aS hNRSNE i FNRdzyR e€eocn YAffA

2022 has ben a turning point for alGBLS

f EnergyStoragh & (G KS 3INRGgGK Sy3aAyS 2F bl h! DNRdAzLIQA | OGA D
0 more than 9x Revenues yean-year

9.L¢5! 2F 20SNJ eHn YAftAzy

FO1t23 4G4 e€eonm YAftAZY

hNRSNJ LYGFE1S 2@0SN) ennn YAftAZ2Y

1.4GWh of projects under constructio

2OSN) em OAffTA2Y tALISEtAYS

O O O O O

1 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 {ftSa 2F emm YAfftAzZYy
o t dzNDKI &S5 2 NR $ Millionatthe behihdiNgdE 2D23¢ ¢

1 EV Fastcharging Infrastructurén slightly more than one year of activity, closed 2022 with:
0 2,000 fastcharging Points of Charge online and under construction
o Over 2,700 new sites in the pipeline

Revenues and Other Incomed 2F oM 5SOSYOSNJ HAHH | Y2dzyld (2 emcpc
2021,

LYONBlFIaS Ay wS@SydzSa FyYyR hiKSNI LyO2YS Aad YIlIAyfteé RI
Energy Storag&Bland are mainly related to:

1 the 200MWh Kwinana storage project with Synergy in Australia, that at the end of 2022 was

approaching its @mmissioning phase

24 Restated as pemote 2.6 of the Consolidated Financial Statements

25 Restated as per not2.6 of the Consolidated Financial Statements
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1 the 107MWh Yingde project in China, whose main components, including batteries, have been
delivered and whose installation is ongoing

1 the first storage system in HePing, Taiwan, and its immediate expansion, for an aggregate of
more than33MWh, now in commercial operation

1 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 d3M8vh

the portfolio of Fast Reserve projects in Italy, all approaching commercial operation

¢tKS Saz2oAfAGe D.J O2y iNRoOodziSa F2NJ emmodn YAfftA2y
LY TN adNHzOGdzNBE 6221SR Ada FTANBRG NBOSydzSaszs F2NJ endc

The 9.1%5ross marginncluding norrecurring item is mainly due to the revenue mix, where the Energy
{G42N)r3S D.[Qa Gdz2Ny1Se& O2yidN)y OlAy3 o dzaihtghSvea Y2RSH
manufacturing and infrastructure GBLs. However, in 2022 the Energag8t@&BL marginality was

affected by an unusual contribution of lowarargin civil works and interconnection activities, not

expected to recur in the future.

Backlogin the Energy Storage GBL2 (i f & e€eonm YAffA2y>S NBLINB&ESBYISR 08
China, Latin America, US and Europe, increasing by 56% compared to the Backlog communicated with
the FY2021 Results.

PipelineAy G KS 9y SNH& {G2N}3S D.[ NBIOKSa emZnno YAffA
with the FY2021 Results. Given &S NJ e vnn YAT t A2y hNRSNJI LyidlF{1S O2y¥
this is equivalent to a 32% conversion rate over 2022 and agregear backlog increase of 56% despite

the step change in Revenue generation.

Personnel costNB | OKSR e€eondc YAffA2YyZ Y2NB (KIy R2dzomfAy3a (
with the increase in headcount. As of 31 December 2022, NHOA Group has 451 employees (from 3
nationalities) compared to 236 at the end of FY2021. The strengthening ofidnkforce is mainly due

to the rampup of the EV Fastcharging Infrastructure GBL in four countries and to the Energy Storage
D.[UYa 3Fft26Ff ANRPGGKI YR A& Ay fAyS 6AGK bl h! DNRd

Capital investmentsA Yy ONB I & SR (i 2largelyl coypisedydt EM Ragtgharging Infrastructure

investments.
R&D investmentd Y2dzy i SR (12 ecoddp YAffA2Y FyR NBLNBaSyid m:

Other Operating Expenses Y ONB I &SR 0& Hyp:Z | Y2dzydAy3d (2 emT dn
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 ®Ribidty, its

expansion over the US and the growth of the Estdfearging Infrastructure business in its first full year

of activity. In addition, the -@Mobility GBL has been also affected by R&D costs related to the processes

of discovering, testing and developing new products mainly in the Dagitdications and not capitalized.
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EBITDANcluding noANB OdzZNNA Yy 3 Ay O2YS NBLINBaASyida || eonHddp YAfT
million loss in 2021, due to the increase in operating expenses and in personnel costs, mainly due to a
natural effect of tle 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 eMobility GBL reorganization; indeed, Energy Storage, GBsed FY2022 with a positive

9.L¢5! (GKIG SEOSSRSR €H YAftA2Yy®

Non recurring expenses and Incentive PlenOO2 dzy & T2 NJ e H®dy YAETf A2y YR €wm
first one is mainly due to the opening of the new legal entities and to the reorgamizaf the Group,
while the second by the beginning of a new Long Term Incentive Plan approved by the Board of Directors.

EBITandNetResultr & 2F oM 5SOSY06SNIJ HAwpw ool IYWAR-E2REBIANIISRI AcD S §
02 Y LJ NERI niillbn and:-28.4 million of the previous year, respectively.

Net Financial Positiod G  yYRa G en®n YAffA2Yy | a G om 5S0OSY06SNI
December 2021, mainly reflecting the investment of the Group in the EV Fastcharging Infrastrigiture G

and the working capital consumed by the Energy Storage GBL. The Company is carefully exploring its
financing options in order to support the accelerated raogof the investments in the EV Fastcharging
Infrastructure GBL.

2022 has been a transformational year for NHOA Group, across its three GBLs.
Energy Storag&BL

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 2023nards.

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 WilaTCC.

Over 300MWh of capacity were under or nearing commissioning at the end of the year.

¢CKS /2YLIl yeQa LYRdAzZAGNALFE ttFyd Ay [/ 2aAiA2 =+=lFf0SttAy
year, and since October has been producing at a pace of 45paiVmonth.

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 longerm service. In BAINA £ ~ bl h! 9y SNHe Qa wunuHo {{d2NJ
/ 2YLI y@ Q& DNYRdzZF S t NRAINIYI GAff A4 NI Ada FR@OSyl

origination and execution of NHOA Energy global project portfolio.

e-Mobility GBL

102



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 ePro&&@lEX Ay 2NRSNJ (2 Fdzf FAEE { 4GSt
LINE OSSRAYy3IPdP a2NB2@FSNE i GKS 6S3aAYyYyAy3a 2F HnHOoX CN
purchase orders, testifying the new path towards 2023 growth.

CNBSHY20S S{ 2f dziishaBvslyd fext ®tSkaatis fiefv &2 funches. The collaboration
started in 2022 with the Alfa Romeo Tonale, the new Peugeot DS7 and theDebld&Fiat. eProWallbox

will also be close to Stellantis new EV launches in the new year: supplying the chiegiogs 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 Infrastructu@BL

With operations started in October 2021 with the agd 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 cowed 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)itarirst station online in

{LIF Ay 14t yidS KFra faz2 0SSy el NRSR | €-ARF YAf A2
scheme and acquired a majority stake in KLC in Portugal, making Atlante the fourth largest operator

overall in Portugal and thiargest 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 ofMilan.

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 Ressulaibity business

unit, boosting in this way its presenageNorthern 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 chge in the SainMemmie 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.

1 Sonae Sierra and Atlante team up for sustainable mobilipn 11 January 2022 Sonae Sierra and
PdtlydS Fyy2dzyOSR GKS aA3ayay3da 2F GKS FANRG O2ydN
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Italy. The agreement betvem Atlante and Sonae Sierra involves the installation of a first fastcharging
atdrdAaz2y FT2N St SOGNRO @OSKAOtSa Fd . AStftlQa DfA hNEB
the same time, detailed assessments continue for the construction otansecharging station at

the shopping center Le Terrazze in La Spezia.

New milestones for NHOA in the US with Kearsarge Enesgyt7 February 2022, NHOA announced

the successful commissioning of a new storage system in the US. The project, awardechibddece

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 Bellingharh.a SR 2y Dbl h! Q& LINE LINA S |
plant successfully completed the UL 9540 systemifagation, 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 Fgrither to the

commissioning of the Bellilmgm plant, Kearsarge Energy awarded NHOA the deployment of two

further systems for an aggregate capacity of 122MWh.

New project Chilca in Latin America for NHO®@n 4 May 2022 NHOA announced the award of a
turn-key 30MWh energy storage system fBNGIE Energia Peru 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 projecbéas developed by NHOA

9y SNH&X bl h! DNRdzZLIQ& Df 206l ft .dzaAySaa [AyS RSRAOLI
effort of both its Italian Engineering Center and its American platform in charge of energy storage
projects in North, Center, anBouth Americ&Vith this project, that follows the recent award of two
utility scale systems in the US, NHOA reinforces its position in the American market, despit&3Covid
restrictions and globally disrupted supply chains.

NHOA to supply further 22MWh emgy storage capacity to TaiwanrOn 1 June 2022, NHOA

announced the supply of a 22MWh energy storage project for TC@rpireent Asian industrial

INRdzL) FYR bl h! Qa YlI22NAa(Ge &aKIFINBK2fRSNE Ay | RRA
development in Taiwan sie 2021. The project, which foresees a 22MWh capacity addition to the

first L0MWh system being installed in TCC HePing Plant, is further evidence of the synergy between

NHOA, among the tep energy storage system integrators worldwide, and TCC, whichdmtethe
RSPSt2LIYSYyld 2F NBySégloftS SySNHe Ay ¢lFLAglyd ¢KS NI
dzy LI N} £ £ St SR LRAAGAZ2YAY3A Ay (GKS KAIKEE& LINBYAAAY
technology and proprietary energy management systemaailitribute 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 ItalyOn 7 June 2022, Atlante, the Company of NHOA
Group dedicated to electric vehicléast and ultrafast charging infrastructure, and kPthe main
private player in fuel distribution and mobility services, with 4,600 service stations indtaly
announced that they will be working together to promote the spreading of electric mobilitg.

collaboration foresees the installation of 34 fast and ufaat 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 electiibarging experience that can also enable long distance
suburban travels. The first 26 electrified-tve-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 Airp@tt 14 June 2022,

Atlante, the company of NHOA Group dedicated to electric efelsi fast and ultrdast charging
infrastructure,s 2y G KS GSYRSNJ f | dzyOKSR o6& ! SNRLR2NIA RA w2
that manages and develops Rome Fiumicino and Ciampino airports, for the electrification of the main

national airport. In thiontext, Atlante will set up charging stations powered 100% by renewable

sources inside Rome Fiumicino International Airport: a minimum of 8-falstapoints of charge will

be located between the car parks at departures, arrivals and those reserveddoffelr services,

with the aim of offering travelers from all over the world an intuitive and, above all,-tdsgelectric

mobility experience.

Atlante: two e-Mobility Hubs in Padua with 80 electric vehicle charging points, powered by 100%
renewable enegy, on 12 July 2022, Atlante, the company of NHOA Group dedicated to electric
vehicles fast and ultréast charging infrastructure, announced the award of the tender of the
Municipality of Padua and the signing of the related contract for the installasfomvo innovative
parking and electric vehicle charging Hubs 100% powered by renewable energy. ThMbhdity

Hubs will provide for a total of 80 parking slots powered exclusively by renewable energy, produced
also by the solar panels on the canopiieat will cover 160 slots.

hy umM WdzZ & wHnuH bl h! KIFI& 0SSy AyF2NN¥SR (KIFGZ F2ft¢
not to be able to confirm the 2019 pricing due to current market conditions, the Guam Power
Authority notified ENGIE its decisiondancel the bid.

Politecnico di Milano and NHOA Group to strengthen their historic partnersiim 01September

2022, Nhoa announced the signing of an agreement with Politecnico di Milano for the establishment
of a Joint Research Center (JRC) with d&iva 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-stagding 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 cuttigg research topics in

energy storage, -enobility and distributed energy resources

Misano World Circuit with Atlante for the energy transitiof®n 03 September 2022, Atlante, the

company of NHOA Group dedicated to electric vehicles fast andfalitacharging infrastructure,

inaugurated the new charging stations at MWC Square. Thst@hd quick points of charge will be

open to the public and available on the mairmebility service applications. Thus continues the

fruitful collaboration between NHOA Group and Misano World Circuit started last June when
Free2move eSolutions (joint nure between NHOA Group and Stellantis automotive group that is
PdtlhydSQa GSOKy2t238 LINBPOARSND adzZllL)d A S, tieKS T ad
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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 ultrfast charging station: On 08September 2022,

Atlante, the company of NHOA Group dedemhtto electric vehicles fast and ulfast charging

infrastructure, and Aeroporti di Roma inaugurated the fifttante charging stations activend

available h24at Leonardo da Vinci, the main Italian airport. Thanks to the synergy between the two
compairies, there are now available the first two ultfast 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 ultrdast charging points 100% povesl 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 inauguratedwith ad-hoc signage and furnishing elements with the aim of offering travelers an

intuitive as well as ultrdast electric mobility experience. The charging stations, available to airport

customers andpublic 24/7, are open to all electric vehicles andnpatible with every charging

standard and service provider for electric mobility.

PGt FydS 6 NRSR e€eHo YAfEAZ2Y 9! Fashpdinds oficigargdiy a G| £ £ 2
Southern Europeon 14September 2022Atlante, the company of NHOA Gmdedicated to electric

vehicles fast and ultefast charging infrastructur& & 6 SSy aSf SOGSR F2NJ I € HHD
by the European Union under CEF Transport, the funding programme supporting European transport
infrastructure. Atlante had suhitted 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

op AY t2NldaAlfx ((Kdza O2@SNAyYy3I |ttt F2dzNJ O2dzy i NA S &
The fastcharging stations will be situated along the trngopean transport road network (TEN,

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 ye&at onsite battery storage, to

manage peak charging hours, and-site or offsite solar energy production. The underlying

technology platform is being developed together with Free2move eSolutions, the joint venture

between NHOA Group and Stellantis @ A& ! (fFyiSQa LINBFSNNBR (SOKy2

NHOA publishes its first Sustainability Report in light of Masterplan16r: 19 September 2022,

Nhoa S.A(INHOA.PA, formerly Engie EPS), global player in energy storagerarliey, announced

the publicatio/ 2F AG& FANRG {dzAdGFAylFroAtAdGe wSLE2NI F2NJ vn
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. Tgath is fully in compliance with the

3dZA RSt AySa LINPGARSR Ay al aGSNLX I ymnE Ay GSN¥Ya 2%
production and implementing more equal gender inclusion in STEM disciplines. Diversity and equality

are important for us t@achieve excellence, with 31 different nationalities among our people, working

from 4 continents and with very diverse cultures and backgrounds.

bl h! 022aGa NBySséloftSaQ LISYSGNIdAz2y Ay [lFGAY 1'YS
capacity:on 04Octobe 2022, Nhoa announcettie award of a tender to supply a tuiey 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 developéedibi ! 9y SNHE Qa
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 plannedthe end of 2023.

Mathilde Lheureux takes the lead of Free2move eSolutions as new QEOOctober 24, 2022
Free2move eSolutions, the joint venture between NHOA Group (NHOA.PA) and Stellantis N.V.,
announced the appointment of Mathilde Lheureux @hief 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 Stellang 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 ansifiieeexperience ranging

from R&D to public affairs and corporate strategy.

Atlante and Politecnico di Milano: together for a firgtlass joint testing facility for the new eStation:

on 10November 2022Atlante, the company of NHOA Group dedicated tagle vehicles fast and
ultra-fast charging infrastructureannounced the signing of an implementation agreement with
Politecnico di Milano, within the Joint Research Center (JRC) framework, for the creation of a testing
FILOAfAGE 06 TeaghleStailoh.  Tid GkaBoratiOrdietivéeyf IHOA 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
Poitecnico di Milano and the R&D teams of Atlante, NHOA and Free2move eSolutions, as technology
LINE GARSNE gAft O2ffF02NFGS F2NJGKS (Sadiay3a 2% GKS
eStation.

ChargeUp Europe welcomes Atlante as its latesember: On 13 December 2022, Atlante, the
company of NHOA Group dedicated to electric vehicles fast andfalit@harging infrastructure, was
welcomed as the latest member of ChargeUp Eurdpe,voice of the EV charging infrastructure

industry in Europ.

Atlante acquires KLC in Portugal, becoming one of the largest EV fastcharging networks in Iberia

On 16 December 2022Atlante,the company of NHOA Group dedicated to electric vehicles fast and

ultra-fast charging infrastructureannouncedhe acquisition in Portugal of a 60% majority stake in
YAE2YSOSN) [RR@GOE2afiKpliw8allzaailoArt Ate GKIG GKS Ay
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 andasttra

charging infrastructure in Southern Europe.

The initial transaction will consist of 60% of the shares of KLC for an equity consideration to the sellers

2F I NRBdzyR endp YAfttA2Yy gKAtad ' GflryadS KFra Fy 2L3A
to sell to Atlante, the remaining 40% by 2024 for éindzA 1 @ O2y &aA RSN} GA2Yy NI yIAY.
YR ec®t YAftftA2Yy RSLISYRAYy3a 2y GKS | OKAS@SYSyid 27
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The closing of the transaction is subject to customary approvals and regulatory consent, including
consent to the change of control yey stakeholders and clearance by the competent antitrust
authorities.

i Change in shareholdingbetween 31 December 2021 aBd DecembeR022, the Company was
notified of the following crossing of legal threshold filed with the AMF:

- on2March2022, Covalis Capital LLP natified #theIFhaving crossedpwardthe 5% threshold
of capital and voting rightdue to newacquisitions of shareStarting from28 February 2022

Covalis Capital LLP oedh5.002% 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. Stgrfiom 7 Octover 2022, Covalis
I FLAGEE [[t 26ya noyd> 2F /2YLI yeQa akKlkNB OF LA

The main factors affecting the performance of thelOAGroup during the analysed period were:

Investments and commitment of financial resourdeselectic charging stationsnew headquarter,V2G
Drossone plantR&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:

w ElectricCharging Station€l5.3711 € ¢ S NB : ihvgs@irentiri tBeRconstruction of electric
charging stationm by creatingp54 sites &microgrids online and under construction

w Headquarter in Piazzale Lodi, Milan (5.846 ¢ S NB iAvgs@n®ni it GeR beddquarter in

Piazzale Lodi, Milan which treated as a right of use asset under IFRS 16. The amount is the accounting
STFFSOG 2F GKS FLIWX AOIGA2Y 2F LCw{ wmcX GKS I Oldz ¢
w V2G Drossone plant at MirafiqB.8571 €  airfvésled) investment inV2G Drossone platiat

has a technology that enables vehicles to exchange energy with the power grid. Bidirectional
technologyg which both charges the car and returns power to the gradn 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;

®w HYESS CONTAINER HD EVOLUTION (related to Energy Storeg® &BLwere]irvested):

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 Energgiye

w Al POWERED PROPHET EMS AND PMS EVOLUTION (related to Energy SiotagerG®te | €
invested): investment in Al POWERED PROPHET EMS AND PMS EVOLUTION project which aims to make
possible to optimally combine the energy mix electrical, thermal and hydrogebased 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
Managenent 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 reggsdif its application;
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w  Wallbox developmengrelated to eMobility GBI.m ® m pvdere {neestedt invesimentin Wallbox
development and in other correlated projects. particular poject Wallbox B2B development aims to
develop

ePro:lt is aflexible AC charging system operating up to 22 kW in tiptegse configuration. It is
compatible with most of the bae&nd platforms available on the market. It is designed to work

both as a stanéilone smart device or in a mastsiave configuration

ePulic: it is a flexible AC charging systerideal in public access car parks or in those with

restricted but unsupervised accegsable to charge up to two vehicles simultaneously with a

maximum power per vehicle of 22 kW in thrphase. Certified to wititand various weather
O2yRAGAZ2Y AT AYLIOG FyR GFYLSNAYy3ITZ aD¢é¢ O2yySOilA:z

addition, it integrates multiple baek&nd platforms to meet all management and metering needs.

Metering for easyWallbox is a project aimed at @éping easyCounter, an energy meter
measuring up to 7.4 kW singhase and collecting data relating to electricity consumption

during each home charging session performed with easyWallbox.

w GBESS HD EVOLUTI@Hated to Energy Storage GBL® n H gere linwested: investmentin

project GBESS HD EVOLUTION, the nadirbctional Power Conversion System with full four quadrant
operation, specifically designed for largeale energy storage systems. Its modular design enables an
excellent container irggration 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 onlythee development of
advanced functionalities, but also on the competitiveness of the product (i.e. cost);

w CUTTINEDGE BATTERY TESTING AND INTEGRATHDNO Energy Storage GBLd chwefee
invested: investmentin CUTTINGEDGE BATTERY TESTINGMNESRATION;

w KWIZHrelated to Energy Storage GBR8| ¢ ¢ S NB): ilvgs@énainidjiial platforms for
data analysis and cybersecurity such a8/ IKE and Control Platform Cybersecurity Enhancement. In
particular, KWIZE Advanced Functions andtda\nalysis contains several deliverables in itself.

Examples of these deliverables are:

- Battery Data Analysis;

- KWIZE Battery Anomaly Detection Algorithm etc.;
w EBESS MMC DEVELOPMENERed to Energy Storage GBLM T wefednvested investmentin
EBESS MMC DEVELOPM&NIEh aimsto developa centralizedstorage inverter model andiew

battery containerizedsolutiort

w Integration and Testing of EV Batterié®lated to eMobility GBL.H ny wére invested:
investmentin Integration and Testing of EV Batteriesit. G KS Sy R 2F Iy St SOGNARO &¢
GKSNBE Aa atAatt NBAaAARdzrft @l tdzS Ay AdGa GNIXOGAZ2Y ot

revenue streams can be generated. The airth@f project is to successfully repurpose used EV battery

l.-':

packs for stationary storage applications;
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NHOA Energy and Elecnor to deliver a flagship 200MW/400MWh battery storage project in
South Australia to Neoenon 5 January 2023, Nhamnouncedthe 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
bS2Sys 2yS 27 independed NbdRc@ra of Ex8lusikely yeHewable energy.
¢tKS aeaidsSy oAatft YlIAyte 06S RSLIX2eSR (2 FANY (K
wind farm and deliver a 70MW renewabémergy baseload supply to BHP, a wedddding
natural resources companifhe asset will ultimately be equipped with gfadming 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
consorfum, while Elecnor will act as balanoéplant contractor. The execution of the Blyth
Battery will start immediately, and the project is expected to be operational in 2025.

NHOA TAIWAN LTDBn 6 January 2023, NHOA Taiwan was incorporatethipej Taiwan
Nhoa Taiwan is lmited liability companyfully owned by Nhoa Energy.

Atlante becomes core member of Charl@n 17 January 2023, Atlante, the company of NHOA
Group dedicated to electric vehicles fast and ufaat charging infrastructure, announced it
FFFAEALIGA2Y | a O2NB YSYOSNI 2F / KIFENLb Soxd oal/ f
promoting interoperability based on the implementation of Combined Charging System (CCS),
an open universal and international charging system for electriciclesh based on
international standardsCharIN is an international ngprofit organization, currently counting

over 290 members, dedicated to implementing synergies and ¢mesoperability between

its members, specifically sector leaders amidgnebility operators, energy suppliers and
automakers. This integrated approach aims to reach a complete charging standardization
among evehicles of all kinds, for a smoother, more reliable and more-fremmdly energy
transition. In joining CharIN, Atlante wik Ihonored to be part and ambassador of the largest
network of experts and Etharging 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 Res 2 f | -IMdDidity boisiness unit, adding new charging points to its

network in Northern ltaly: On 26 January 2023, Atlante, the company of NHOA Group
dedicated to electric vehicles fast and uHist charging infrastructure, announced the
acquisiton ofhe eY2 0 Af A& o0dzaAAYyS&aa dzyAlG 2F wSaazftl NI {
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, lIh will now merge into the Atlante network,

and a software solution dedicated to it.

Through thisacquisition, Atlante will obtain new points of charge mainly located in the provinces
2F . SNHIY2: . NBaOAlI:X IyR aAflys ySINbeé GKS !'n
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axis.Following the acquisition, Atlante and Ressolar will cooperate on dperation and
maintenance of the infrastructure. In addition, for the next three years, Ressolar will continue to

LI NI YySNI gAlGK !4t yiS Ay GKS RS@St2LIYSyid 2F ySso
to benefit from the services of Wroom, Résé | Niohility Service Provider capable of providing

complete information on the various stages of charging, from finding the nearest charging point to

reaHime payment via multiple systems.

Atlante and Stellantis, together for electric mobilityOn 08 February 2023, Atlante, the
company of NHOA Group dedicated to electric vehicles fast and-falitacharging
infrastructure, inaugurated in Italy the first fastcharging station at a Automagenta, dealership
part of Stellantis networkin collaboration wih Stellantis, Atlante is proactively working with
many car dealers across ltaly 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 ofafstcharging: 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 edutions, 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 ultrtast charging points will soon be onlinedelected car

dealers distributing Stellantis vehicles.

Closing of the acquisition of KLC in Portugal for Atlan@n 09 February 2023, Atlante, the

company of NHOA Group dedicated to electric vehicles fast and-faitacharging

infrastructure, announcedhe closing of the acquisition in Portugal of a majority stake in

Kilometer Low Cost S.A,, nowiif  yiS LbCw! t 2TN& delingt of thed ! 0 GY]
transaction took place following full compliance with customary approvals and regulatory
consents, incluohg consent to the change of control by key stakeholders and clearance by the
competent antitrust authorities.

Electric Mobility: ATLANTE joins ALGh 15 February 2023, Atlante, the company of NHOA
Group dedicated to electric vehicles fast and ufat charging infrastructure, announced its
affiliation with ALISa 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 mobiltin the near future.

NHOA UK LTxn 16 February 2023, Nhoa UK was incorporatefiriatol UK Nhoa UK is a
limited liability companyfully owned by Nhoa Energy.

Change in shareholdingbetween 1 January 2023 and the date of publication of this
document the Company was notified dfie following crossing of legal threshold filed with
the AMF:

9 on 28 February 2023, Bank of America Corporation notified the AMF having crossed upward the
5% threshold otapital and voting rights due to new acquisitions ofuiss. Starting from 2
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February 203, Bank of America Corporatioowned 5486% of Company's share capital and
voting rights;

1 on 1 March 2023, Bank of America Corporation notified the AMF having crossed downward the
5% threshold otapital and voting rightsf the CompanyStarting from 8 February 203, Bank
of America Corporatioowned0% of Company's share capital and voting rights;

1 on 3 March 2023, Bank of America Corporation notified the AMF having crossed upward the 5%
threshold ofcapital and voting rights due to new acquisitions of shares. Starting frdvtarch

2023 Bank of America Corporatimwned 5461% of Company's share d&g) and voting rights;

1 on 10 March 2023, Bank of America Corporation notified the AMF having crossed downward
the 5% threshold ofapital and voting rightsf the CompanyStarting from® March 2023Bank
of America Corporatioowned0% of Company's shaoapital and voting rights;

1 on 13 March 2023, Bank of America Corporation notified the AMF having crossed upward the
5% threshold otapital and voting rights due to new acquisitions of shares. Starting 1®om
March 2023Bank of America Corporati@mwned5.377% of Company's share capital and voting
rights;

1 on 14 March 2023, Bank of America Corporation notified the AMF having crossed downward
the 5% threshold ofapital and voting rightsf the CompanyStarting froml4 March 2023Bank
of America Corporan owned0% of Company's share capital and voting rights;

9 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. StartingZebMarch 2023invesco
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.

The following tables present the principal items of the consolidated income statement for the financial
periods endd 31 DecembeP022 and2021:

Revenues 164220 27.860
Other Income including non recurring _ 2.348
Cost of goods sold _ (24.167)
15.059
,1%
Personnel costs _ (14.733)
Other operatingexpenses _ (4.511)
Amortization and depreciation _ (4.889)
Impairment and write down _ (579)
Nonrecurring expenses and Integration costs _ (4.045)
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Stock options and Incentive plans _ (5.204)
Net financial income and expenses _ (509)
Income Taxes 1 1
Attributable to:

Equity holders of the parent company (27.213)
Non-controlling interests _ (1.206)
Weighted average number of ordinary shares outstanding _ 13.831

(@ EBITDA excluding Stock Option and Incentive Plans expenses is not defined by IFRS. It is definegSoie£onsolidated Financial
Statements

*The 2021 figures have been restated for the item described in 2di®f the Consolidated Financial Statements

Revenues and other incomgsows of more than 5 timeiscomparedto the 2021.

The Revenues and Other Income detail is as follow:

31/12/2022

Energy storage
eMobility
EV Fastcharging

14.652
13.188

Other noncore activities 1

y

Other Income 2.347

165.686

*The 2021figures have been restated for the item described in n@i@of the Consolidated Financial Statements

Revenues and Other Income #2022 amount to165.6861 @nd are composed of construction contracts
for 153.0447 esales of good$0.3317 esérvices rendered to the customers #8441 and Other Income
of 1.46617 €

Sales from construction contracts ameinly related to the progress of Energy Storage projects, while
Sales of goods mainly refers to the selling of charging devices threigbiity Global Business Line.
Rendering of services refers to ancillary activities performed for both the Global Bu$imessdike O&M
Contracts for Storage and Installations & Charging as a service solutionk!fdnildy.

hGKSNJI AyO02YS NS YlIAyfe NBfIFIGSR G2 wg5 3 tNea2S

The following table shows the breakdown of revenuesSigbal Businesisine:
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REVENUES BY.@BAL BUSINESS LINE

*
(amounts in K Euro) 31/12/2021

Energy storage 14.652
eMobility 13.188
EV Fastcharging -

Other noncore activities
TOTAL REVENUES BY PRODUCT LINES

21
27.860
2.347

Other Income

TOTAL REVENUES AND OTHER INCOME (INCLUDHRE®URRING INCOME) 30.208

!

*The 2021 figures have been restated for the item described in @cef the Consolidated Financial Statements
The increase is mainly driven by Energy Storage Global Business Liré, a8d mainly comes from
PdzZaGN>TAlLY O2y iGNy OG {ey3SREHE ODYyuaNkO&Z oKAYSEEGS ¢l Aol
O2y G N} Olaz F2NJ I OdzydzZ I SR NB@SydzS 2F mMpYeuv FyR (F
M N Y € eoMobility Global Business Line decredsk9% compared to FY2021 (restated) while Atlante

booked its frst revenues mainly due to an EPC contract with API.

During2021and2022allocation of Revenues and Other Income by single legal entity of NHOA is:

REVENUES AND OTHER INCOME

(INCLUDING NONRECURRING INCOME) 31/12/2021*
(amounts in K Euro)

NHOA Australia 3.770
NHOA Energy 11.754
FreeZnove Solutions 11.562
Nhoa Latam -
NHOA Americas -
Atlante -
CEN 353
NHOA S.A. 2.768
Atlante France -
Free2nove France -
EPS Manufacturing -
TOTAL REVENUES AND OTHER INCOME 30.208

(INCLUDING NORECURRING INCOME)
*The 2021 figures have been restated for the item described in 2di®f the Consolidated Financial Statements

During 2021 and 2022 Revenues and Other Income by geographic areas of installaiaiuding e
Mobility and EV FastchargingfrastractureGBIs, are as follows:

REVENUES AND OTHER INCOME (INCLUDING NONRECURRING INCOME) BY

F

INSTALLATIONS GEOGRAPHICAL AREAS 31/12/2021
(amounts in K Euro)

AUSTRALIA 3.770
ASIA PACIFIC 287
LATIN AMERICA -
USA 4.071
AFRICA 425
TOTAL REVENUES AND OTHER INCOME (INCLUDIREQUIRRING INCOME) 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
e YF1AY3 dzLJ pmz 2F (GKS G201t NBEGSydzSa I'yR cmdmMnH
revenues.

Order Intake amounts approximatel243,6 me for the year ended 31 December 202

Order Intake
(amounts in Euro min)

31/12/2022

208,1

Backlogcorresponds t800,1me I &1 D@c@&mber2022 . the following charcomparesBacklogetween
2021 & 2022.

Backlog & Contracts Secured
(amounts in Euro min)

31/12/2022

Pipeline as of 31 December202 NB LINE .84 9 e amd increasedby 36% compared toone
communicated with the release tiie FY202 Results on 31 March 202

Pipeline
(amounts in Euro min)

31/12/2022

764,5
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The following chart defines Pipeline, Backlog and Order Intake:

Pipeline
The estimateto date, of the amount o of potential projects, tender and reques
for proposal of which the Group has decided to partecipate or respond

emMmdannuHZdp YATEA2Y & 27

To
come
Project Backlog
As of a certain datéhe estimated revenue and other income attributable to
purchase orders received, contract signed and projects awarded as of the
date hereof.

ceonnzp YAftA2Y | a 2F om

To date

The following table shows the Backlog breakdowmgbggraphical areas of installation:

BACKLOG BY GEOGRAPHICAL AREAS OF INSTALL/
as at 3 DecembeR2022

APAC

Americas

Africa

Europe

The following table shows the Backlog breakdown by customer:

BACKLOG & CONTRACTS SECUF
BY CUSTOMER
as at 3 December2022

Others
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Cost of Goods Sold related to purchases of raw materials, consumables and finished products are
MpncYed bl h! DNRdzZJ KIFIR | AA3IYATFTAOIY (G ghowthdiSl &S Ay
business volumes dEnergyStorage GBL, where the number objacts in execution raise up to 13
LINEP2SO0G& AY HAHH® ToXMYe onyxp:0 2dzi 2F wmMpnIcYe

allocated on execution projects.

Gross Margirdecrease from 20,0% for the year ended 31 Decemb#021 to 9,1% for the year ended
31 DecembeR(022.

The table below shows details of cost of goods sold by Global Business Line for the 0i22ear

Energy Storage (144.483) (13.586)
eMobility (5.207) (10.582)

EV Fastcharging (938)
Other noncore activities -

*The 2021 figures have been restated for the item described in @di®f the Consolidated Financial Statements

Personnel costs correspond to the set of fixed and variable items of remuneration paid to employees
(including executives), as wels 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 progress2022, aimed to achieve a tofevel and functionlly adequate
organizational structure, and to make sustainable targeted growth programs, given the Pipeline and

company strategic objectives.

¢2G1f LISNBR2YYySt O2aia AyONBlFaSR o6& wmMpodyyn 1eI Y2NE
G2 o n doctherend|o€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 &s 9 YLJ 28SS o0SySTAGaz AyONBlFaSR o0&
OYFAYyta NBfFGSR (G2 GN}OStao AYONBEASR 08 MOpHH ez
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The following table details staff costs and their evolution over the relevant financial years:

31/12/2022

Salaries and wages . (19357) (9.764)
Social contributions . (5530) (2.419)
Employee benefits service costs . (3.43%) (1.781)
Other Costs o (2292) (770)

(*) Some of the amounts shown in the column do not coincide with the amounts reported for FY 2021 Consolidated FinaeciahStaas they

reflect certain reclassifications to improve the presentation of the finangidl I G SYSy d&a o6Ay LI NI AOdzZ I NE a2 St FIFNBE 4l
G{FrfFNASa IyR ¢l 3Sa¢ G2 GKS AGSY a9oYLIX28SS o0SySTAlGa aSweledddntde2adas s ah
AGSY anhdKSN) O2aidae GZAUXKSAaINBNOKOO2HE2EBSS YBYySaLYRSYyAGASa Ya YR hGKSNI
a{FLEtFrNASa YR ¢l 3Sa¢ G2 GKS AGSY ahiKSN)I O02aida¢oo

The total number of employees on an FTE basis of the NHOA is described in the following table:

31/12/2022
NHOA SA
EPS Manufacturing Srl
NHOA ENERGY
FREE2MOVE
NHOA AUSTRALIA
NHOA AMERICAS
ATLANTE
ATLANTE IBERIA
ATLANTE PORTUGAL
ATLANTERANCE

135
86

The details and evolution of the Other Operating Expenses are provided in \Nbte 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 criterid 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 (Payrdlservices, Recruiting, Legal Consultancies).

/| 2YYdzy AOF A2y [/ 2aia AyONBlFaSR o0& wmMobppy 1€ VYIAyfe

{dz0 aONRA LIiA2ya 2F Chna S{2fdziizya IyR !'{(flIydiSs gKAfS
NHOA Grop has also invested in security software and cybersecurity services. Insurance costs as well
AYONBIIaSR aA3dyAFAOIy(ite o0& onn e RdzS G2 o62G4K GKS
where the company has started to operate.

Miscellaneous casd Ay ONBIF aSR o6& nyc (e YlIAyfeée RdzS G2 GKS
AYONBI &S 2F (GNIAyAy3a O2aiia o6& yn lex +a ¢Sttt a St
line, such as ICT accessories and shipping costs (G&A). Rents iicheBs®¥ oo p ] € i2 cot1 1
of the rise of VAT nodeductible on cars, condominium expenses and low value assets.

118



wSasSI NDK

Iy R

RS@St2LIYSyd |

OQGADAlGASa

NBLINB &Sy

expenditures relate to the processe§ discovering, testing and developing new products mainly in the

Digital applications.

The following table details the operating expenses over the relevant financial years:

Legal andther consultancy costs
R&D costs
Communication

31/12/2022

Softwal

re licenses

Miscellaneous

Insurance

Safety

Audit services

Maintenance

Tax and administrative services

Rents

Travel

Board compensation

Bank commissions

Other audit costs

Indirect taxes

(17.383

=

(639)

(874)
(328)
(103)
(219)
(254)
(379)

(335)
(73)

(68)
(36)

Industrial operations costs and Selling costs as at 31 Dece2@@Rare null, consistent t81 December

2021.

FYH N HH

9F Ny Ay 34&

ST2NB

LYdSNBaidsx

¢ ESa IFRS &efighdS OA | (A 2
metrics which excludes nerecurring incomeexpenses and the accounting impact of stock options.

EBITDA decreased of 149,5%¢ bverperformance of Energy Storage Companies has been more than
offset from the foreseen stastip cost structure of Atlantestill not supported from relevant GM coming
from the business at the beginning), buginly from the temporary slowdown that th&lobal Business
Line eMobility is facing.

TheLongTermRetention Plan is the payment of:

eonndnnn

NBGSyidazy

Company, is still withithe Company at that date.

emMmbdnnndnnn

NBiGSyliAazy

o2y dzi

02y dza

g2

085

Executive Officer of the Company, is still within the Company at that date.
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As of31 DecemberR022, onethird of the longterm retention plan is accrued for an amount 861 € ®

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 Share@BRim accor@nce with the 28th
NBazfdziazy FLILINRGSR i GKS &KLl NE&K®RlvarySONEesSe SHagS Wik y 3 R
take place at the end of the Vesting Peri@years from therant date 28 July 2022nd will be subject to

compliance with the achievement of the Performance Conditions

Inviewofthegrante®PSE Q FSIF GdzNBa yR I aSaidf Sw¥giyinstragnentsi KS o6 Sy
instead ofcastE (1 KA & LJ | yequtyd Slji deecSdipro$ARS 2. &4  a

In accordance with the requirements farquity-settled sharebased payment transactian NHOA
accounted theperformance shareeserve based on the fair value of the shard$e fair value of a share

is determined by applying 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 amon-marketbased performance measures, the expectedfpenance percentage
should not be taken into account in the fair value estimate. Insteadmarket based performance

conditions should be taken into account by adjusting the number of equity instruments granted.
As of 31December2022,the movements boked are the following:

w 11661 € NI O2 NRit&rrovaty terhparfs ¥alugrom the grant date 28 July 2022 to 31
December 2022

w Mdmcc 1€ NBO2NRSR Ay 9ljdzaideé

As at 31 Decemb&022, nodilutive 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 holidetsch to access

the capital of the Company.

Amortizations and depreciationcorrespond principally to the amortisation of technical installations,
equipment and electronic materials and to items of Intellectual Propertytdé®N Group.

¢2GFt FTY2NIATFGA2Yy YR RSLINBOAIGAZ2Y AyONBlFraSR airidy
FNRBY nodyyd e F2N 0KS Sy R 2 Depreciation, whi¢h intuted a majot € T2 NJ
increase of 102%, is mainly ridd to the application of IFRS 16 for the Lodi Office.

Amortization (4.510 (3.647)
Depreciation (2.512 (1.242)

a! Y2ZNTM2y ¢ O2aida NBLRZ2 KRB Sdanlydue todolowiBg3ndis reasdhisd H N H
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Investment in EBESSHD: a-birectional threelevel 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. Withptttiect 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 applicabldnternational 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 impiperformances 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 deliverable82a @ere 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 n 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 ktaedmlution able to operate

either in on or off-grid mode; definition of the protection settings of Comoro microgyibist phase in

O2tft 02N GA2Y AGK 9y3IAS wSaSINDOK FyR t{/!5%2 t{{«k
awarded in the Hawaiiarehder 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 funiityona

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 Va@emp
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 definitiog configuration tools. The project provided with a set of guot
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 toemsible 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 inintegration 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
y238R GKFG F2NJ I nK . dGSNE eay CoNshtdte up o BIEoBBe { 84 (S Y
entire plant CAPEX.
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i Investement in EMS SW standardization and debugging process. In the context of the rapid evolution
of NHOA business from small scale to utiitale projects, this project was intended to: define
procedures and create tools for improved software development process and developed new SW

libraries for specific applications

1 Investement in power quality sizing and firmware definition. The service stackability of grid connected
BESS is the key for theiiffdsion. 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 tRES, either in simulation and
firmware (both later used for Lifou microgrid project);

0 Script for design of mukievenue BESS plants.

The depreciation (or appreciation) of assets corresponds principally to the loss/gain of \atlemay
result from the value tests carried out on assets constituted by the equipment, inventories, intangible
assets or debts held by NHOA.

Ly GKS @SIFNJ HAHHXE AG KlFIa 0SSy | OONHzZSR |y |yYyz2dzyi 2
provision foNJ G4 KS S{{dFdA2y LINR22SO0D H Py c-currehteassétsNimminyR dzS G 2
related to digital products developed in 2021 that did not meet the recoverability criteria of IAS 38 in

2022

Impairment on non current assets _ (325)
Future completion cost on project _ (30)
Inventories write up / down _ (303)
Bad debt provision _ (218)
Provision for warranties _ (107)
Reversal provision for onerous contract _ 403
Non recurringexpenses for R&D activities _

Non recurring provision of personnel _ -
 ew 9
Non recurring Legal Accounting & Certification _ (524)
M&A costs ) (2.905)
Non recurring market opportunity research _ (390)
Non recurring Travel, Communication and Roadshow expenses _ (148)
Non recurring IT Migration & Security Measures _
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This item includes expenses considered as-repurring, 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 beliftgd as exceptional or
extraordinary, but still they are linked to unusual and infrequent elements, for significant amounts,
therefore they are presented bMHOA on a separate line, in order to facilitate the understanding of the

current operating acti¥ (i & @ / 2YLI NBR (2 HnumX (G0KAA&A A28 RSONSBI
1€ AY HAHH® ¢KS RSONBIaS Aa YIAyfteé NBfFTGSR G2 GKS
the joint venture with Stellantis and the acquisition of NHOA by TCC.

'a YSyiliA2ySR 0208 (KSasS Oz2aida INB y2i NBLNBaSyil
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 expensesddobility 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 aspdot 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 thratated R&D costs in-klobility 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 lefctimepany during F2M

eSolutions reorganization which took place in Q4; the process is still ongoing.

LY HAHH 9FNYyAy3Ia . ST2NB-503620 8 NBR (Y LI yRIEBORX l«B $#KF 60 a9 . L ¢
restated financial yea2021.

The item includes interests and charges on bank accounts and other financing, exchange rate differences
on extra EU trades.

Net exchangelifferences (1.781) (151)
Financial interest (1.439) (283)
Financial expenses (462) -
Financial interest related to IFRS 16 (170) (75)

Financial interests linked to the other credit lines in place amourbtdy pm 1€ F2NJ GKS 2F H7s
topndg e F2NI GKS HAHMOD CAYlLYyOAlLf AyiSNBada Ay GKS
-pnc e FYR AyiGSHNBail| 29w ENYHKOAMNHEZT ESL.781SG SEOK
1e O2YLIMNBR @2 Ay (GKS Hanumd® ¢KS AyONBIFrasS Aa RdzS (2
business in 2022 was conducted in US dollar and Australian Dollars, being exposed moctameigcies

exchange rate, conversion and transaction costs.
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Financial interest related to IFRS 16 increased fomp 1 € AYitanéd®@ &Y HAHHOD

During 2022 financial expenses amountediioc H 1 € ® ¢ KSasS f 23453 fast@NB I+ G 0 NR
includingalossoficy 1€ 2y bK2F 9ySNHeéeUa Ay@SadyYSyid LRNIF2ft;
portfolio, and penalties associated with the premature release of Nhoa SA's time deposit, which
amountedto-mTn | € ®

7.4.14 Taxes
During 2022, it YS GFE Ay ONBIF&a4SR o0& mMdpcn l1ed ¢KAa OKFy3aS Aa
regime of F2M in Stellantis. Please also refer to paragbaphof the 2022Consolidated Financial Statements

TAXES

(amounts in K Euro) 31/12/2021

Current taxes

Corporate income tax
IRAP
Other income taxes

(33
(16)

Deferred taxes

Corporate income tax
TOTALUNCOME TAXES

60
11

~

'8 F2NJ GKS LINB@A2dza @SIENBEZI |ye 5STSNNBRolowigtables & Si 6 &
shows the amount of tax losses carried forward and the related-ammounted deferred tax asset as at 31
December 202

CORPORATE CUMULATED TAX LOSSES

(amounts in thousand Euro)

Statutory result before taxes

Non deductible costs

Other deductible costs

Nornttaxable revenues
TAXABLE AMOUNT
CORPORATE Tax Rate
CURRENT TAXES

Cumulated tax losses as at the beginning of the yea

Cumulated tax losses as at the end of the year
CORPORATE Tax Rate
Deferred tax asset not accounted

As a remindefNHOA Energy transferred to the Tarouping KA OK 9b DL9 LGl f AleddsdLID! & 6
consolidating company as per Article 117 et seq, Presidential Decree no. 917 dated 23 December 1986 as
amendedlosses for 9.696¢ NB F SNNB R (i 2ke H NB HS NYBR M D pmpH n d

In 2022,F2M eSolutions entereéhto the domestic taxD2 y 82t ARF G A2y NBIAAYS oac¢lt E

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 ansmtigdsferred to the Tax
Grouplosseofmn ®p W Opady AT Ay3 || OdzZNNByd GFE FNRY O2yazfAR

NF¥MnHHE GKS ySG t2aa | Y2dzyda (G2 pHodHnn e dleldd 2F HAH

The net losof the restated financial yea2021amountsto 284191 e @ !'a 2F om 5S0OSYo6 SNJ
earnings per share is a loss equal to7€.9p

The activity performed during the past financial year resulted in a turnoves00 | e€ompared t03.4081 €
for the previous fiscal year, witmancreaseof 91% mainly related to theeallocation of corporate functions

The reallocation of costeesulting from the transfer pricing policy was made in compliance with market
conditions and French and Italian regulations.

Total operating expenses in 2ZDamounted t06.8511 after provisions and depreciation f@B21 €

The total cost of personnel, including social security contributions, amour833§ evhile it was251 1 dn
2021.

The operating result amounted ted67 | ecompared to-8.4021 efor the previous financial ye&. This
improvement can be attributed to two main factors: an increa§81%in the company's turnover and a
decreaseof 39%in its operating expenses.

The financial result, amounting t660 ,jcampared to-373 le for the previous financial year, shows a result
before taxes amounting tel97 1 €ompared t0-8.7751 as of 31 Decembe&t021.

No income tax was accounted for this year.

For 2023, we do not expect NHOA SA to have relevant revenues, significant inicreassts 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

Amortisation and

ASSETS Gross Value L 31/12/2021
depreciation

Inlangible assels -

Patents 639.869 3026650 837.204 350.052

Other intangible

assets 573.017 220.698_ 304.856

Financial assets

Investment in other

companies 183.359.858 23.726.28 95.925.823

(_)ther‘non current 2419 0 419

financial assets

TOTAL NON

CURRENT ASSETS 184.573.163 24.249.647 96.581.150

Inventories

Work in progress - - -

Goods - - -

Advances

fdvances ang 66.172 : 4.188.186

prepayments

Receivables

Trade receivables 16.406.655 217.996f  16.188.659 10.254.499

Credit notes from

suppliers 18.940 - 4.270

Employees - - 2.588

VAT receivables 334.292 - 1.468.780

Other current

receivables 25.156.981 49.908 19.692.380

Other

Cash and cash

equivalents 28.579.737 - 115.126.406

Prepayments and

accrued income

Prepaid expenses 237.107 - 186.312

TOTAL CURRENT

ASSETS 70.799.884 267.904 150.923.421

Translation

differences 10.956

TOTAL ASSETS 255.373.047 24.517.551 247.515.527

LIABILITIES 31/12/2021

Issued capital 5.106.744

Share premium 216.252.822

Retained earnings (37.391.082)

Profit (Loss) of the

period (8.774.982)

NET EQUITY 175.193.503

Risk provision _ 10.956

Total risk provision 10.956

Financial liabilities

Loans and debts with

credit institutions 60.593.717

Financial liabilities

with subsidiaries 43.733

Current liabilities

Trade liabilities 11.327.917

Social security and ta:

debts 345.701

DEBT 72.311.068

Translation

differences 981

TOTAL LIABILITIES 247.515.527
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7.5.2. Income Statemeh
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Revenues

Exportations

31/12/2021

Sales of goods

Sales of services

6.251.346

1.764.896

Total turnover

6.251.346

1.643.315

Work in progress

3.408.211

Reversals gbrovisions (and depreciation),
transfers of charges

(1.000.000)

Other products

332.696

Total operating income

3.206

Purchases of raw materials and other products

2.744.113

Other purchases and externetharges

1.712.911

Taxes and other fees

8.244.251

Wages and salaries

2.083

Social contribution

152.039

¢ Amortization on capitalized assets

98.815

- Allowances for depreciationn current assets:

131.996

Other expenses

262.482

Total operating expenses

541.391

TOTAL OPERATING RESULT

11.145.968

Financial income from participation

(8.401.855)

Other interest andsimilar income

65.772

Reversals of provisions (and depreciation),
transfers of charges

Total financial income

Amortization and impairment losses

65.772

Interests

23.269

Totalfinancial expenses

415.630

FINANCIAL RESULT

438.899

TOTAL CURRENT RESULT

(373.126)

On operating results/On capital transactions

(8.774.983

Reversals of provisions adeépreciation and
transfers of charges

Exceptional income

308.676

On operating results

308.676

On capital transactions

308.676

Depreciation, amortization and provisions

Exceptional expenses

TOTAL EXEPTIONAL RESULT

308.676

Total revenues

Total expenses

3.118.561

NET INCOME OR LOSS

11.893.543
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Share capital

Number of existing ordinary shares

Turnover (excluding taxes)

Result before taxes, amortization and provisions

Result after taxes, amortization and provisions

Result after taxes, before amortization and provisions

Result after taxes, amortization and provisions

Dividend per share

Number of employees

Total payroll

Amount of thesums paid as social benefits (social
security, charity, etc.)

2.5563.372

12.766.860

3.187.152

(2.369.296)

2.553.372

12.766.860

5.424.256

(2.604.521)

2.5563.372

12.766.860

4.115.620

(2.712.426)

(2.386.604) (13.831.595) (13.206.661)

(0,19)

(0,19)

0

9
528.990

176.194

(0,20)

(1,08)

7
453.439

205.716

(0,21)

(1,03)

83.127

61.926

5.106.744

25.533.720

3.408.211

(8.357.236)

(8.774.982)

(0,33)

(0,34)

1
152.039

65.388

5.106.744

25.5633.720

6.509.339

49.901

(197.391)

0,00

(0,01)

1
211.506

86.197

The mainactivity of NHOA ists EnergyStorageGBIL,. composed oNHOAEnergyNHOAAustralia,NHOA

Americas andNHOA Latam Theturnover of 2022 was59.6791 eyzn én n p

lezx

o dPH N

respectivelyOf growing importance ithe EV Fasharging Infrastructuré&sBL.the GBLdedicated to electric

vehicles fast and ultrfast charging infrastructurecomposed of Atlante, AtlastFrance, 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 capitggyead nework, reaching the most strategic

areas of Southern Europe.

In 202, NHOA did not supported any naleductible expenses (article 223 of the French Tax Code).
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7.5.6. Tablepayments delays clients/suppliers

Article D. 4414 1.- 1° : Invoices received not paid at the end of the Avrticle D. 44134 |.- 2° : Invoices issued that have not been paid at

financial year 2020 which has expired the end of the financial yea2020 for which the term has expired
NOT 1to 30 31to60 61to90 9land TO@ ot 1to 30 G oo 91 and over Total
Expired over expired Expired 60 90 expired

(A) Late payment installments

Number of invoices 2 13

Total amount excluding tax of

. 70.012 12351 93.200  16.559  75.869 267.991 0 0 5.133| 3.372 9.733.242  9.741.747
the invoices concerned

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

1 0,00% 0.00% 69,10 45,39 131023,10 131137,59
excluding tax for the year %

% % %

(B) Invoices excluded from (A) relating to disputed or unrecognized debts and receivables

Number ofinvoices excluded 1

Total amount of invoices

excluded 217.996

(C) Payment terms used (contractual or legal deadlirset L. 44210 and L. 4411 of the French commercial code)

Contractual otegal deadline
art L. 44310 and L. 4411 of
the French commercial
code)

XLegal XLegal

7.6 Non financial KPI for the financial year ended 31 Decemb@?2 R&D Plan and Number of

new patents and trade secrets

The topmanagement 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 milestondsetachieved 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, tediiagjator

starting the production phase.

Roadmap pillars defined for yea2621-2022 9

Roadmap pillars achieved for ye@@1-2022 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 2022

Patents 126
Trade Secrets 1.274

Industrial operations are detailed in an executive planning which includes detailed activities, timing and
responsibilities. To ensure the effectiveness of it#ustrial 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 ure enslity 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 amiical 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 stanolace selected,
further specific training sessions are put in place.

In2022Non Compliance not resolved were 0% of the total.

Successful Factory Acceptance Test (FAT) 100%
2022 FAT non compliance Ratio 0%

Installation and commissioning are run by the Software Commissioning Department, Power Conversion
System Office, System Engineering, Site Managers, Project Management and, f@reatis, also by local
partners. Daily construction site report (which keep track of daily activities) and Monthly worksite dashboard
are the main tools which support-site operational management.

Site Acceptance Te§BA]) is performed at the end of # 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, formalzes se
contract (with Project Manager support) and handles related operations on -sitg&g remotely if
possible/agreed in the contract.

Successful Site Acceptance TeSAT) 100%

2022 SAT non compliance Ratio 0%

131



NHOA designs an dc 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 predesensure 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 ATabrny
Program, which includesnrolmentin higher education courses (e.g. MBA or PhD) to strengthen the skills of
high-potential talent and thus ensure maximum professionalism for clients.

NHOA haglsol OG A @F SR GKS acCl YA &wdrkihdlihollefttitconsiders théredddad Sz | N
families and which is based on a set of key aspects linked to totally flexible working hours.

As formalized in its HSE Policy, NHOA looks closely after its people, guaranteeing thealksind safety
conditions for its employees and collaborators and making them aware of the need to ensure that these
conditions are maintaineHealth and safety aspects are managed and monitored by the HSEQ function, along

with RSPP, RLS and safetyesuisors

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 destinatiBagicipation and attention

to employees is always mmost Through a dedicated Telegram channel NHOA communicate with all its
employees about health safety news and suggestibmaddition, a Safety Survey was launched at the end of
2019 asking employees directly what they perceived to be most at risk,heh¢he 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 pointefitidn. 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 caimresult
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 levéllocation and verification test are performed and formalized.

Hours of Training 6.873
Days of Training 859
N of personnel trained as of 31 December 190
2021

On30January202, NHOA published 4 NI RAy 3 FyR 2LISN} GA2y Il f dzLJRI G6SR¢ GKI
the same performance indicators intended to transparently outline the level of execution of the

Masterplan10x and Strategic Ambitions.
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This Update, reproduced below, present the perfamce indicators as atl3december2022, as announced

on 23 July 2021 in the context of Masterplan10x.

2022 TRADING AND OPERATIONAL UPDATE

FY 2021
(as restated)

FY 2022

Var% vs

FY 2021
(as
[CHEE)]

N H ! 2 A Consolidated Salé¥? ey 30,2 165,7 449%
. Consolidated Cash and Credit Lines available for
New horizons ahead. withdrawal? @ ey 151,0 74,7
0,
BY GLOBAL BUSINESS LINE Notes | D32 FY 2021 FY 2022 VEROWE
in FY 2021
Sale§!
STORAGE €Y 15,9 153,6 +868%
Backlog ) €Y 193 301
N H ‘ 2 A 12-month Order Intake 3 €Y 208 244
ENERGY Online Capacity MW 188 209
Projects Under Developmerit! @ MWh 720 1.384
Pipeline 5) ey 764 1.043
Projects in which NHOA is shortlisted # 4 3
Var% vs
Notes FY 2021 FY 2022 FY 2021
(as restated) (as
restated)
e-MOBILITY Gross Sales including intercompany (Atlaté) (6) €Y 14,6 18,8 +29%
A Sale§!¥l - ey 14,4 11,4 21%
"( E ) Manufacturing Capacity #PoC 2.250/week 2.750/week

eSolutions
Free2move

FY 2021

FY 2022

Var% vs

FY 2021

INFRASTRUCTURE Sale¥! 7) €Y N/A 0,6
Utilization Rate ® % N/A N/A
Sites &Mlicrogrids online and under construction # 22 554
7a
\v./y Fastcharging PoC online and under construction # 760 2088
q t l 0 n t e V2G Micr_ogrid Capacity online and under MW 31 a3
construction
FASTCHARGING OH-THE-GO . )
EV based & stationary storage equival€ht ©) 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 Efeoggore 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 Busines4dbifieydevel includet8 NB &G+ (6 SYSyid 2F enor
the correction of errors in the recognition of revenues by the Global Business-Muoiéity for Fiscal Year 2021

Notes to theKey Perfomance 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 partibthe 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 (represeritd@fo 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 comitt 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
relevantreporting date, in accordance with IFRS 15 (representing the amount of transaction price

allocated to the performance obligations carried out at the reporting date).

(3) 12month 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 therefkuoieiding 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, consideritigat 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 participatepomesOn 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-kKlobility 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 aggredatatian 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 mateitglthreshold 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 VehitteGrid services that can lelivered 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-btobility Hub.

(10) Pipeline of New Sites under assessment includesotial 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
finalizedand signed, all the required permits have not yet been awarded and construction has

not started.

(11) of which under development, being a sOb 6§ SI2NE 2F at ALSEAYyS 27F
FadSaaySyaésxs AyOfdzRSa aAridSa 7T bdummekded KclutdingY2 NB R
detailed discussions with site owners and exchange of documentation. For the sites included in

0 KS &dzy RSNJ R Scgté&gbre thaveSwiufd e airelasonable degree of confidence that

they can be converted into fastcharging staso within the next six months (subject to

interconnection and timely delivery of hardware).

Additional Notes

(1) Please note that up to the October 13, 2022 press release on the Q3 2022 Trading and Operational
Update, the Company reported, f@lobal Business Lineee2 0 A f Alé> G(GKS at2/ [/ 2y @SN
breakR2 gy 0SG6SSy at2/ k{GStflFryGAa DNRBdzLJ 9 {IfSa¢ Iy
Q4 2022, the Company has decided to no longer report on this KPI. This is becaussbhthd@iness

Line eMobility 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 Charget 2/ ¢ 0 ' yR 9+ altSad !'a | NBadzZ Gz
does not represent anymore a valid and material KPI for the monitoring of the Global Business Line e

Mobility performance.

Restatement of Revenues

With the publication of theFY 2022 financial statement NHOA will proceed to a restatement of its
revenues for Fiscal Year 2021. Please refer to the paragapbf the 2022 Consolidated Riancial

Statements

A summary of the impact of the restatement, is as follows:

FY 2021

Total Revenues and Other Income

As published 32,9
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Restated 30,2

e-Mobility Sales and Other Income
As published 17,1
Restated 14,4

Following some higlevel controls on certain bill and hold agreements executed by F2MeS, at the end of

October 2022, F2MeS became aware of potential accourings 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
certainerrorsrelated to the recognition of revenues by theMobility GBLfor financial year ended 31

December 2021 and during the first nine months of the financial year ended 31 December 2022. These
errorsNB adz GSR Ay 2@0SNEROFGSR NB @SuyisipSai thidpérioth. | h! Qa LJdzo f A 2

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 endt 31 December 2021. This restatement was conducted in accordance with IAS8
(see Note2.6to the consolidated financial statements for the financial year ended ob&dember 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 financiabstants.

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 tim@#h period ended
31March 2022, the simonth period ended 30 Jhe 2022 and for thenine-month period ended

30 September 2022.

FY 2021 | Q1 2022 H1 2022 Q32022 | Var./Q32021
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%

[ ctobily Saosnd Omeroone |
As published 17,1 5,2 9,1 11,3 31%
Restated 14,4 1,9 51 7,2 -17%

As published 7,0 - 10,3 - --
Restated 6,0 - 9,7 - --
eoon  [ —
As published (12,2) - (5,3) - --
Restated (13,2) - (5,9) - --
eneore |
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 expdrtparallel with thisinvestigation, NHOA

is implementing new internatontrols and procedures to strengthen its internal audit and control
functions such as the appointment of a new Group Head of Internal AtTidé internal audit and control

procedures Wl be furtherly reinforced following the results coming from the internal investigation.
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7 A

¢CKS LINAYOALIt S@Syida FFSOhAy3a (K OFraK Ft262FyR (KS
are:
1 OtherAy @SadGyYSyida Ay G y3A oaRBmilllon/(dt whick idvesyiridritsart pjedisa & S a 7
of development R&D, Atlante infrastructureonline or under construction an®/2G Drossonén
Mirafiori ¥ 2 8111 million);
1 Minorities cash injection receivéitcom FCA Italy Spain FREF 2 NJ | Yy | Y 2 dfmiillioSdndz £ (2 €

i Change in working capital al ®ecembeR2022 A a-2.4&million.

¢CKS LINAYOALIt S@Syida ITFSOGAy3a GKS OFakK Fft2¢ yR (KS

are:

q The successful completion €140 millionOF LA G f Ay ONBIF &S 6A0GK akKlkNBK2f RS
rights.

i Increase in bank debts f@B6.1 million from Société Généraknd CitibanKplease refer to Note 4.29
of the 2021 Consolidated Financial Statements presented in Annex 1 for further details);

1 Minorities cash injection received from FCA ltaly Sg&2MeSF 2 NJ | 'y | Y2dzy G SljdzZt £ G2 ¢
1 haGKSNJ Ay@SadvysSyda Ay (Gl ¢g2%Bmididn fof whighRnvestsiénts if Brajects S | 3 4 S
2T RS @St 21MM8I§66); afd2 NJ €

i Change in wdding capital at 3 December 1 H m-19\6anillien.

As of31 December02,b | h! SljdzAa & oAy Of dzRA Yy 3 84K yhilionAThedecraagei S NB a i & (
2 ¥50.@ million compared with 202 is affected bythe temporary slowdown that thee-Mobility Global

Business Line is faciagd reflectsthe start-up investments made in tens of people, technology, and

G22ta NBIJdZANBR (2 o0dzZAftR dzLJ 6 KS RS@St2LIYSyd LI FGF2N

As of the date of this Universal Registration Document, thanks to the support TCC, NHOA has approved and
securede$50.0 million credit line signed wittbBSBank Ltd and increasl the creditline with Credit

Agricolefor €16.0 million. At the end 0f2022 NHOAtotal outstanding debt under these facilities was

I 6 2 @é&ilmilion, of whiche My ®n YA f f A2y FNRY (GKS /Sdciétd GehddeRA G Ay
endn YAt A2y Tah# ¥6 nilioif®a FCRdly vt | 2 2
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Funding plan

On 29November, 2021, NHOA S.A. announced the successful completion of its capital increase with
AKFNBK2f RSNEQ LINBTSANBYdmo b @wzd 5 ONS ©XiThe BightlBsHe i & I K { &
was conducted bysociété Générale actirs Sole Global Coordinator and Joint Bookrunner alongside
Mediobancag Banca di Credito Finanziario S.paéting as Joint Bookrunner.

The net proceeds of the offering will be used to support the announced Masterplan10x and strategic

ambitions of NHOAIn particular:

T | LILINR E A Y0 inliénéto neakeninvestments in the 202023 Technology Roadmap and the
FRRAGAZ2Y It wg5 NBIdZANBR (2 LINBaSNB&alebstorade Qector,02 Y LIS G A

particularly in the Asia Pacific region;

T app2 E A Y| (0$nillién toefigance the expansion in the Americas and Asia Pacific regions, including to
put in place local development and execution teams and implement rieeessary commercial

infrastructure; and

- the remainind LILINE E A Y.0niill®n f&r the ity financing of the deployment of the first phase
of the Atlante network, including the strengthening of its industrial footprint and the supipdyn vertical
integration of the eMobility GBL required inrespoa S G2 ! Gt yiSQa RSYlFIYR F2NJ Tl
Europe.

The development of the Atlante Network would require significant additional resources for NHOA, and the

RSLIX 28YSyid 2F YFOGSNALE OFLAGEE SELSYRA (pded&idhe Ly (KA
management to prepare a detailed business and funding plan foEW&astchargingfrastructureGBLthat

will be reviewed and approved by the Board of Directés of today, tis funding plan only covers the 2022

2024 period.

All of the assmptions relating to the Atlante Project, the fact that it is only financed thtil2023 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, inclgdii) 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 wnirbtuip 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 thgrid 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 eminder, snce its creation and until 31 DecemB2022 NHOA has principally been financed by:
i financings from shareholders in the form of private cash capital increase;

i access to public capital market in April (IPO 2015), December, 20@6ist 20180ctober2021;
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i conversion of convertible bonds into shares (before IPO);
i current account advances (before IPO);

i supplier credits (before IPO);

i bank loans as further detailed (starting from H2 2016).

¢2 FdzNI KSNJ &dzLJLJ2 NI D NP dzLIQckeditdine® andb& K findncinylescrided @t th2 6 G F A y SR
beginning of this paragraph.

The decrease of 70611 ¢ 0SG6SSYy om 5SOSYOGSNJI HAHH YR om 5S0S
absorption of the increase in tangible assets, in particular the increase in EV Fastcharging Infrastructure

GBLin order to achieve the ambitious strategic Masterplan 10x.

The cash poson on 3L DecembeR022, represented by liquid assets, amounted4.386] compared
to 122.810ke at the end of 202. The decrease is mainly duettte operative cash out about0.3411 €
Capex fod25351 € V.46 ¢ FTNRY AoMli&sa G YSyd |

Cash and cash equivalent _ 122.810
Cash at banks and petty cash _ 122.810
Current financial assets _ 7.887
Liquidity investments _
Receivables frominority shareholders _ 7.600
Supplier deposits _ 287
Other current financial assets _ -
Current financial liabilities - (58.096) (38.823)
Current bank debt _ (38.823)
Non currentfinancial assets _ 4.896
Receivables from shareholders _ 4.700
Security deposits _ 196
Non current financial liabilities _ (22.466)
Non current bank debt _ (22.466)

bl h! DNRdzLJ It a2 dzaSa GKS da! Redza i $aRh cbliftéral t6 gugranteeO A I £t 2 & ;
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 Synerdgr 3.py o arid the cash collaterato guarantee a bank loan with

IntesaSanPaolm the CEfprogrammefor y ®© T y, NWAT freeeivable outstanding fer12.859 million and

outstanding amount of trade working capital fe21l.p dpc rebudtidg in total 8.H T M as]Adjusted Net

Financial Position.
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ADJUSTED NET FINANCIAL POSITION
(amounts in K Euro)

Net Financial Position

Non current financial assetsCash collateral

VAT Receivables

Trade WC (including Advances from client and Advanced paid to suppliers

Total

*The 2021 figures have been restated for the item describewbie 2.6 of the Consolidated Financial Statements

8.2 Cash flows fofinancial yearsended2022 and 202

31/12/2021 *

74.305

12.009

3.210

5.420

94.943

The following table presents the cash flows over the financial years considered:

CASH FLOWTATEMENT
(amounts in K Euro)

Net Income or Loss

(28.419)

Income Taxes

Amortisation and depreciation

5.199

Impairment and write down

270

Stock option and incentive plans impact

Defined Benefit Plan

- 5.204
(2.719)

Non-cash variation in equity opening

Non-cash variation in bank accounts

Working capital adjustments

Decrease (increase) in tax assets

Decrease (increase) in trade and other receivables and prepayments

Decrease (increase) in inventories

Increase (decrease) in trade and other payables

Increase (decrease) in non current assets and liabilities

Net cash flows from operating activities

(40.045)

Investments

Net Decrease (Increase) in intangible assets

Net Decrease (Increase) in tangible assets

Changes in consolidation perimether

Net cash flows from investments activities

(29.074)

Financing

Increase (decrease) in bank debts

Shareholders cash injection

Minorities cash injection

Decrease (increase) in current financial assets

Decrease (increase) in naurrent financial assets

Translation differences

Lease liabilities

Net cash flows from financing activities

187.998

Net cash and cash equivalent at the beginning of the period
NET CASH FLOW FOR THE PERIOD

NET CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

122.810

3.931
118.880

*The 2021 figures have been restated for the item described in 2di®f 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 creffistitutions, including petty cash. The cash liquidity is heldt@B21 kin
euros 5.752k in US Dollargs.393k in euros) 1.410 kin Australian Dollaré398 kin euros) 127.762 kn KMF
(260 kin euros) 10 k in GBP (12 k in euros) @k in PEN (2 k in eufos

Cash flows used in operating activities represent a net amout@i3411 dén 202 (compared t0-40.045] €
in 2021).

This amount comes from EBITDA (excluding stock optionslrar@htive Plans expense} noncash
transactions, and the change in working capital requirements, the main elements of which are

i trade receivables and prepayments at&010] dn 202 versus46.5641 ire202%;
1 inventory is18.099] dn 2022 versus3.4y o 2621 and
i trade & other payables ar@1.842] dn 2022 versus44.262] dn 2021;

These itemsncreased significantlgiue tothe significant growth of the NHOA in terms of number and size of
the projectsin the 3 GBLs

Cash flows used in investment activities represent a net amout535] dn 2022 (compared t0-29.074
1 dn2021).
In 2022 NHOA Group, invested:

15.3711 dnvestedin constructionof electric charging stations, by creating 554 sites &microgrids

online and under constructign

8871€¢ Ay@SailiSR Ay +HD 5NRAa&2YyS LI I yidsveficlesa A N} TA 2
to exchange energy with the power grid. Bidirectional technolggvhich both charges the car

and returns power to the grid; can only work efficiently when the car and the charging
infrastructure speak a common language. This V2G projectevdkiended to interconnect up to

700 Fastcharging Points of Charge using an updated technology;

5.8461 ¢ Ay @S & fioSriat hdagiquayte® i Piazzale Lodi, Milan which treated as a right of
use asset under IFRS 1®&eTamount is the accounting effect the application of IFRS 16e
actual investmentis 0151 € T

MPHPY 1€ ONBfIFIGSR (2 9ySNEHE& {iG2N)r3S D.[0 AYy 1, 9]
technological platform which is composed by 4 Technology Families and more than 30 products
dedgned and developed entirely by NHOA which provides solutions to High Power and Energy

Density
M @ H n @elattdeto Energy Storage GBL) in Al POWERED PROPHET EMS AND PMS EVOLUTION

project which aims to make possible to optimally combine the energy mix of electrical, thermal
and hydrogerbased assets. Predictive functionalities will boost the system perfocemnackling
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, MODELEBEABESIGN 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 ke (related to eMobility GBL)invested inthe development of the family ofi allboxt
productsand in other correlated projectd. y LI NJi APfojert WalbBoxiBRES development

aims to devedp:

ePro: It is a flexible AC charging system operating up to 22 kW in {bin@se configuration. It is
compatible with most of the baeknd platforms available on the market. It is designed to work both as

a standalone smart device or in a mastslave configuration.

ePublic it is a flexible AC charging systeidealin public access car parks or in those with restricted but
unsupervied accesg; able tocharge up to two vehicles simultaneously with a maximum power per
vehicle of 22 kW in threphase. Certified to withstand various weather conditions, impact and
tamperingt  d@dhection to be monitored and managed remotdly addition it integrates multiple

backend 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 singlgohase and collecting data relating to electricityneamption during each home charging

session performed with easyWallbox.

1.029ke (related to Energy Storage GBL) in proje@&ESS HD EVOLUTION, the negiréctional
Power Conversion System with full four quadrant operation, specifically designed forstaige
energy storage systems. Its modular design enables an excellent cemtategration 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 nobnly on the development of advanced functionalities, but also on the
competitiveness of the product (i.e. cost).
699ke (related to Energy Storage GBL) in CUTHHRNGE BATTERY TESTING AND INTEGRATION,;
698 ke (related to Energy Storage GBL) invested intaligplatforms for data analysis and
cybersecurity such as\WIZE and Control Platform Cybersecurity Enhancement. In particdhdiZ K
Advanced Functions and Data Analysis contains several deliverables in itself. Examples of these
deliverables are:
K-WIZEBattery Warranty Analysis DashboagdThe main objective of this project is to provide an
extension of existing-MVIZE platform which will show-iepth analysis of the batteries ensuring that the

manufacturer warranties are monitored for storage data;
Batery Data Analysis;
K-WIZE Battery Anomaly Detection Algorithin.e

pMT 1€ ONBfIl (SR (n2EBESE SINE REVELORMENGE SimsDa develop a
centralized storage inverter model and new battery containerized solution;
Hny 1 e o Nibiliky (GBLRn Integrati®n and Testing of EV Batterieat the end of an

St SOGNRO OSKAOEf SQa 09+0 dzaS¥Tdz tAFTSE GKSNB Aa
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AFAR O0FGOSNRSA Ayidi2 CHaSQad LINERdJzOheiaim ofthig NBOSY
project is to successfully repurpose used EV battery packs for stationary storage applications.

In 2021, NHOA Group, invested:

1 8.4241 € A Yy @ Sew hieGdguaneyin Bfazzale Lodi, Milan which treated as a right of use asset
under IFRS 16The amount is the accounting effect of the application of IFRStH&actual

investmentisimy 17; { €

i H @ n T iAvested in V2G Drossomdant at Mirafiorithat has a technology that enables vehicles
to exchange energy with the power grilidirectional technology which both charges the car
and returns power to the grid 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 Fastchargingdihts of Charge using an updated technolpgy

i 1.412ke (related to eMobility GBL)invested in Wallbox development and in other correlated
projects, such as eMobility Universal Digital Platform and Product Optimization. Project Wallbox
B2B development aimt develop ePro Wallbox which is realized in 2 different version by 2
different partners: Bitron and Fimer.

ePro Bitron:lt is a flexible AC charging system operating up to 22 kW in4finese configuration.

It is compatible with most of the baand plaforms available on the market. It is designed to work
both as a stanéilone smart device or in a mastslave configuration. ePro Fimer: ePro wallbox is
a flexible AC charging system operating up to 22 kW in thheese or up to 7.4 kW in singfdase
configuration.

Project called Metering for easyWallbox is aimed at developing easyCounter, an energy meter
measuring up to 7.4 kW singpdhase and collecting data relating to electricity consumption during
each home charging session performed with easyWallbox.

1 momnn 1€ Ay @S a-NobifyGBL)MNIBrbup if Brejects dedicted to \2@&hicle
to the Grid and EV charging systems where eFleet Family Development project is focused on V2G
systems for Large Parking Areas applications supported bycbelpflROPHET EMS for eFleet which
aims at developing PMS and EMS for V2G plants. While Public EVSE develppingsd at
developing a 2x22 kW AC public EV charger, designed for B2Bp{dalin) and public applications.
Further projects that can be added this group, are projecteFastc 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 projeceéPost 2.0 Developmermtwhich aimed at
developing a 2x50 kW bidirectional DC EV Supply Equipment, designed for B2 (ddin)i 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 galvatatias;
1 804 le (related to Energy Storage GBL) in Al POWERED PROPHET EMS AND PMS EVOLUTION

project which aims to make possible to optimally combine the energy mix of electrical, thermal
and hydrogerbased assets. Predictive functionalities will boostskstem 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 eétddn, 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

i 693 le (related to Energy Storage GBL) in proje®ESS HD EVAILON, the new kilirectional
Power Conversion System with full four quadrant operation, specifically designed foistaige
energy storage systems. Its modular design enables an excellent container integration therefore
increasing the system reliabilignd 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 sbout al

on the competitiveness of the product (i.e. cgst)

i 670 le (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 Highr RodidEnergy
Density

1 533 le (related to Energy Storage GBL) in CUTTHNGE BATTERY TESTING AND INTEGRATION;

i 38lke (related to Energy Storage GBL) invested in digital platforms for data analysis and
cybersecurity such as\WIZE and Control Platform Cybecurity 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 Dashboardhe main objective of this project is to
provide an &tension of existing MVIZE platform which will show-tepth analysis of the

batteries ensuring that the manufacturer warranties are monitored for storage data;
- Battery Data Analysis;
- K-WIZE Battery Anomaly Detection Algorithm etc.;
i 107 ke (related to Energy Storage GBL) in EBESS MMC DEVELOPMENT;

i 105 ke (related to eMobility GBL)n Integration and Testing of EV Batteriedt the end of an
St SOGNRO PSKAOE SQAa 090 dzaS¥FdzZ ATFTSI glath§NBE A a 3
AFAR O0F0GGSNRSa Ayidi2 CcHaSQa LINRRdOiGazx ySs NBGSy
project is to successfully repurpose used EV battery packs for stationary storage appljcations

i 87 le (related to eMobility GBL) in R&D Innovation projeshich 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 tadnts of these universities, get in touch with interesting stgrs and

give F2M eSolutions contribution through mentorship.

The change in consolidation perimetexf NHOA relting to the CEN'sfinancial statements(fully
consolidatedn 2021, had asmere accountingeffect the recognition of théybrid P\- ESS system plant
located in the islands of Anjouan and Mohéli (Comoros IslanfdsB04 €
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Cash flows used in financing activities represent a net amofifitsoa € in 2022 (comparedtomy y ®J/n a €
2021).

In 2022, net cash flow derived from financing activities was positiverféra € due in particular tahe cash
injectionfrom FCA ltaly S.p.A. to Fraa@ve eSolutionsn equity.

In 2021, net cash flow derived from financing activities was positivéd80a edue in particulato:

1 The successful completion d400a eOF LIAGFE Ay ONBIlI a8 gAGK akKkNBK2ft RS

rights.

1 Drawn down of the credit facilities received by Société Générale for an amount equdl aoe3hat

leads the financial loan toward Société Générale to a total amount of 82.8nd28.0ae¢ FTNRBY G(KS

Citbankcredit line

i Minorities cash injection received by FCA Italy Sg&2MeSor an amount equal to 8.2 €.
1 Repayment of instalments of Intesa Sanpaolo and Sella meldinghterm loan for an amount df.0
ace

The following table indicates in detail the change in working capital requirements during the relevant periods:

31/12/2022 31/12/2021*
Decrease (increase) in tax assets (187)
Decrease (increase) in trade and other receivables and prepayments (31.173)
Decrease (increase) in inventories (1.494)
Increase (decrease) in trade and other payables 30.583
Increase (decrease) imon-currentassets and liabilities (17.361)

(2.364)

*The 2021 figures have been restated for the item describeubie 2.6 of the Consolidated Financial Statements

NHOA is not facing any restriction on the use of its capital having a significant direct or iaffeecbn the
bl h! Qa FAYIFIYOAYy3dIS 2GKSNJ GKIy 3dzr Ny} yiASa aSOdzNRAy 3

NHOAIs carefully exploring its financing options in order to support the accelerated -tgmpf the
investments in the EV Fastcharging Infrastructure GBL.
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NHOAGroupis subject to a host of laws and regulations which essbyii@mpact (favourably or unfavourably)

the activities of the Company, the NHOA Group and its development, even if Kid&fis not directly

subject to such laws and regulations. Due to the international nature of its activities, NBfi@#is also
adzo2SOi0 G2 aLISOATAO NBIdA G2NE NBIAYSE Ay SIOK O2dzy
regime.

Concerning environmental and social legislation, internationally wise, NBfO 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, NHO&roupis subjectto Europ Q& Hnon Of AYIFIGS FyR SySNHeé LkfAoe
which includes Edride 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 pegeepfarenewable

energies.

In Europe and in other countries where NHGAoup operates, the energy sector is regulated by public

authorities implementing a body of regulations and measures in the area of antitrust and competition issues.
NHOAGroupis subjet to regulations such as the Clean Energy Package, launched in Europe by the Juncker

/| 2YYAaaArA2ys gKAOK SydlFrAfa I aSNASa 2F tS3aratlrdirzy AYl
Mobility Package for sustainable mobility.

In Italy, NHOAGroupis also subject, through its subsidiary NHOA Energy, to Legislative Decree No. 152/2006
0®Sal2 ! yAO2¢6 WIBNI &4 QF YBYRERSO0E [ 6 5SONBS b2d® HHKHAHMC
adopted in lItaly pursuant to European directives condasgn 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).

Considering the portfolio of products developed by NH&aAupand more specifically, during their design
and implementation phase, NHQ2youpis obliged to apply the following European directives (the European
directives listedunder points (i) to (ivinore specifically govern the general framework to be observed for
obtaining CE marking), which allows NH&#&upto sell its products freely irhte European market:

1 Directive 2006/42EC | & ' YSYRSR ol ta2 GSNX¥YSR G(GKS dal OKAYSNE

to machines as well as to interchangeable equipment, safetyponents lifting accessories, chains,

ropes and webbingand for removablenechanical transmission devices and hence to NIB@GAI &

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 ifisstis

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 wsrdreasonably foreseeable conditions. More

specifically, theMD Directive imposes specific requirements on-catled potentially dangerous

equipment and more specifically: (a) each item of equipment must comply with the requirements
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regarding health and $ety; (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 eqgained 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 2014B85EUO | f a2 GSNXY SR (KSS&[ 2K &pR£5 I IBENEONSOESE @ A
to NHOAGrouQa LR NI F2fA2 2F LINPRdzOG&A aAyOS GKAa NBTFSN
deployment within certain voltage limit¥he LVDirectiveprincipally provides for common objectives

regarding safet rules, in order that any item of electrical equipment approved by an EU member state

Aa 2dzZRISR (2 0SS FALG F2N) dzaS Ay Fftf GKS 2GKSNJ 9! C
specific technical standards to be observed, but instead restshentechnical standards of the

International Electrotechnical Commission for guiding industries in the production of safe equipment;
consequently, all of the provisions provided twe LVDDirective must necessarily be read in view of

the standards decreeldy the International Electrotechnical Commission. Pursuant to the provisions of

the LDVDirective, certain necessary and appropriate measures must be taken in order to ensure that

the electrical material is only designed and marketed on the market ifingaveen 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 applicationfr which it was designed. The compliance of the products with the

standards is a mandatory condition for obtaining the declaration of CE compliance.

Directive 201480/EU, asamended | f 82 G SNXYSR a9t SOGNRYIIySGAO /[ 2 YL
applies to all electronic and electric products likely to be capable of disturbing the electromagnetic
environment. Consequently, electronic or electrical industry manufacturers shall easdriee able to
demonstrate that their products are compliant with the requirements of EMC [rective, in order to

affix the CE marking necessary for marketing such products within the European UréoBEMI
Directive demands that all products complyith 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, tdecommunications 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 unaccep®bdegradation of its dedicated
performance. Th EMCDirective 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 effectivel

Directive 2014/68/EU0 I f 82 G SNIXYSR at NBaadz2NBE 91 dzA LIYSyd S5ANBO0G.
standards for the design and manufacture of equipment under pressure (such as ships, storage
reservoirs under pressure, heat exchangers, steam generabmiders, industrial piping, security

equipment and accessories under pressuf@e 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. MoreovergthED Dective sets the requirements regarding

148



FRYAYAAOGNY 0ABS LINRPOSRdzNB& F2NJ AYLI SYSyldAay3a GKS al
pressure.

Directive 2011/65/Elas amended | f & 2 (i S NI S Rhe éestricthd @ thd B& of exfain i

hazardous substances in electricahd St SOGNRYA O SljdzA LIYSyié 2N awz2l {
hazardous substances of concern. The maximum tolerated concentration is 0.1% by unit of weight of
homogenous material for B, mercury, hexavalent chromium, polybromobiphenyl (PBB), and
polybromodiphenyl ether (PBDE) and 0.01% for cadmiliie RoHS Directivieas the object of

eradicating certain dangerous substances from new electrical and electronic equipment (also termed
GPREOP ¢KS LINPRAzZOSNA 2F St SOGNROFE FyR St SOGNRYAC
Directive shall ensure that their products comply with the requirements of the RoHS Directive. The
requirements of the RoHS Directive apply exclusively to faigiroducts 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, polybrombiphenyls (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 maieadiiom

and 0.1% for the five other substances.

Directive 2015/863/EUwhich 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, hexavalgomium,
polybrominated biphenyls (PBB) and polybrominated diphenyl ethers (PBDE)etbiglfexyl)

phthalate (DEHP), butyl benzyl phthalate (BBP), dibutyl phthalate (DBP) and diisobutyl phthalate (DIBP).
All products with an electrical and electronicngponent, unless specifically excluded, have to comply

with these restrictions.

Directive 2014/53/EJas amended | f 82 GSNXY SR GKS awlk RA2 9ljdA LISyl
establishes a regulatory framework for placing radio equipment on the markenhdures 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 additionaspects. 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 equipmenbfiwers.

TheRED Dective 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 1907/2006f the European Parliament and of the Council concerning the
Registration, Evaluation, Authorisation and Restriction of Chemicals (REACIHnended, lists

substances, on their own, in mixtures or in articles:
- in quantities & 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 praoiss where this is required.

Save wherghe RegulationEC) No 1907/200grovides 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 redisr for product and process orientated research and developmé&he
Regulation (EC) No 1907/206&quires thata chemical safety assessment shall be performed, and a
chemical safety report completed for all substances subject to registration in quamtti&stonnes or

more per year per registrant.

Directive 2014/34/EU6 | £ a2 (GSNIXYSR G5ANBOGAGBS 2y SldaALIYSyd |
LR2GSyiGAlrtte SELX2aA@S GY24ALKSNBaé 2N a!'¢9- S5ANBOI
and safety requirements for the manufacturer, the users, as well as individwalgng 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 environmis; 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 explgosimsafety devices iended

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 suchitam of equipment or of such autonomous
protection systems. Directive 2014/34/EU, among other things: (i) provides for harmonised
requirements for norelectrical equipment, for the equipment intended to be used in potentially
explosive environments, due tisks 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 respdagibrson.

In parallel toATEXDirective,Directive 1999/92/CEas amended, setsut minimum requirements for
improving the safety and health protection of workers potentially at risk from explosive atmospheres.
TheDirective1999/92/CHdentifies the zoes 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 dargerou
situation. The Directive 1999/92/Cg&bliges the end user to obtain a document evaluating the risks
before installation.

Directive 2010/35/EU6 | f a2 (GSNXSR (GKS G@¢NIFyAaALRNIFofS t NBaadz
S5ANBOGAGSE O 32 @S Ngafaty and precagtiBnaryi iedsurgsSdd Sa tiahspidit of the
equipment under pressure within the EU. It regulates all equipment under pressure which may contain
gas and that have to be movethe TPEDitective applies to the design, manufacture, and assesgm

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 rechargeabl# monrechargeable 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 thedesign, manufacture, tests, transport and maintenance of all equipment under pressure.

Directive 2014/94/EUbn the deployment of alternative fuels infrastructyras amendedestablishes

a common framework of measures for the deployment of alternativadinfrastructures in the EU in

order to minimise dependence oail and to mitigate the environmental impact of transport. The

Directive 2014/94/EU sets out minimum requirements for the buildingy of alternative fuels
infrastructure, including reachingots for electric vehicles and refuelling points for natural gas (LNG

YR / bD0O YR KERNRISY> (G2 6S AYLXSYSYyGdSR o0& YSlya
as well as common technical specifications for such recharging and refuelling pointysand

information requirements.

Directive 2012/19EUon waste electrical and electronic equipmerts amended(also termed the

62999 5ANBOGAGSéED fleé&a R2gy NBIldZANBYSyida F2N (KS
requirements is producer responsibility. According to this principle, producers are responsible for the
YFEYlF3SYSyd (KN dz3 éndralite cydl Bdmikdr SING RuGis@re 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 whetatteey

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) 2016/1148f 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 acrosithre
laysdown a wideranging set of measures to boost the level of security of networkiafamation
systems (cybersecurity) to secure services vital to the EU economy and stbietRirective(EU)
2016/1148requires companies to notify the competent authorities or comptgecurity incident
response teams (CSIRTs) of any relevant inciderh 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 (REEStablishes a regulatory fram@rk 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 baswr 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 compéigaading the

combination of radio equipment and software.

Regulation (EU) 2019/102df the European Parliament and of the Council of 20 June 2019
persistent organic pollutantg« 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 ConventioResgistent Organic Pollutants or the

Protocol to the 1979 Convention on LeRgnge 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, antby establishing provisions regarding waste consisting of, containing or

contaminated by any of those substances.
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In the first quarte of 2022, NHOA was awarded with the contract to supply a new energy storage system in
Massachusettsmore specifically a system 2 MWh of energy storage capacity to increase the resilience of
the microgrid already deployed 2021, enhancing grid stability anditigating the effects of blackouts.

In the same period, NHOA was also awardétl its first EPC Project in Peninore precisely an energy storage
system o29.4 MVA /31 MWh capacity.

In the third quarterof 2022 NHOAhas announced the signing ohaw project in Latin Americaf 36 MWh

At the beginning of the last quartef 2022 NHOA has signed for a new projet124MWh projectin Taiwan
that has substituted the old one in Sumbich have beerntirely moved to Yingde TCC Plant in China,tdue

technical reason.

OnDecember 2022, NHOA signied a new important projecbf 477MWhin Australiaand athird contract in
Massachusettef 23MWh

2022 revenuesand other incomesegisteredan ircrease o#4%wcompared to2021. To complementhe
increase in revenues, as of 31 Decemp@®2, Backlogf Energy Storage GBLdzY Y S R 3@dndilliorg ¢

and 1384 MWh under developmentn Asia Pacifid_atin America and North America

Under its Energy Storage GBIHOAobtainedin excess 0€240 Million Orders Intake during2022, of

which approximatelye 150 million inAustrali&Z 48amillionin¢ I A g Yy e€om YEMMAXYEAY2YS

in USA

Production and inventories closely followed the evolution of the abmentioned projects. In particular

bl h! O2yiGAydzSa (2 06221 {02N}3S .dzaAySaa [AYyS NBOSydzS8

IFRS 15ndtherefore revenue recognition closely follows the progress of production. In addition, NHOA keeps

minimum inventoriesc purchasing produé A 2y Ay LJdzi & a2dzad Ay GAYSé F2NJ AyO

only exceptions are materials that require a wide lead time, typically batteries and PV modules.

During 202V Fastcharging InfrastructuBBLset upits organizationahndinfrastructural platform, hiring
more than90 people across its focus geogtdes sucesdully completing M&A deals in Italy and Ragal

by buying two well established local CPOs, and closing thewidar pipeline o2,734 sites under
assessmendf which 569 sites under developmeiind atotal backlog of more tha2,000 Fastcharging

Points of Chargén creating such infrastructure Atlante was also able to secure contracts for flagship
locations such asSEA locations (main Italian airport8gdua internodal hubg/inci Autoroutes in France;

also during such year Atlante was abletoseeure o YA f £ A2y 2 F ¥ dzy RAtfraughf NB Y
the @nnecting Europe Facility (CEF).

As 2022 was thgear d AtlanteQgetup year, the company did not disclose economics which are marginal to

the groupP&L, however Atlantéhas been able to build amsset base wortlof €19 million.
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refer to paragraplv.3of this Universal Registration Document.

Theglobalenergy sbrage markehas exceeded previous expectations for 202h an estimated added
capacity ofl6GW/35GWh, thusovercoming theoverall performance oflOGW/R22GWht for the year
20212%, This growth is attributed to the policies incentivizing energy storagesldpment in many
countries like the USjustralia,China Europand other marketsin line with the increased growth pace

of last year, per the latest BNEF repgdrthe global energy storage market is set to break more records,
reaching a cumulative added capacityddfiGW/1194GWh by 20301(6% higher in terms of megawatt
hours than projections from previous economic outlooks from 2ZQ2sulting in a compound annual
growth rate of21%). 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

SELISOGSR i(2f 8BSt iz aaRBYB YL RRNSE aBRI o6& bl h! Qa |
fact, up to 2030, a range between 59% and 76f84uture storage will be added for energy shifting
applications, while only one quarter is projected to be "customer sited" (residential and commercial
applications).
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The number and the size of utility scale storage or splas-storagehaveincreased in all key geographies

with significant pickup in APAC, USA, EMEA and Oceania. 18, 2000A has beemvolved 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 202 Energy StoragMarket Outlook, BloombergNEF 4Q022
27 Global Energy Storage OutlodR21, Q4 2024
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Growth in business prospects should lead to growth in sales which in turn stidgdgrowth in production.

| 2 6 S @S NEprobuktion féruses solely on the high added value components and activities, therefore

growth in inrthouse production would normally be less than proportional to the growth in sales volumes.
Profitability is expet SR G2 06S AYLI OGSR LRaAldA@Ste OGKIFIy1&s G2 @ N
business models. For example, the engineering, commercial and support function resource requirement for

any utility scale storage or solpiusstorage project are relately independent from the size of the project.

la G0KS aAl S 2F GKS LINRp2SOia AyONBlasSa (KSfBtosa 'y | dz
are comprised of modular elements which again allow for industrial and operational econohsiesl®.

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 trendeversed, mostly as a result of supply chain problems on a worldwide scale

that raised the cost of raw materials employed in the production of battefie2022, the increasing

trend has undergone a further surge due to the geopolitical tension with Rtissi 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 litliorbattery packs for all

sectors increased th51$/kWh in 2022, a rise of 7% from the previous Y&n particular, the stationary

storage market saw an increment of 4% due to the inflation, and pandestdated supply chain

constraints that deeply affeetl battery price and Balance of Plant equipnt?®>. However, the increment

of production capacity and the supply chain reorganization should stabilize prices in 2023, leading to a

resume of their downward trend.
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Source: BloombergNEF. Note: Historical prices have been adjusted using June 2021 to june 2022 inflation rates based on US Consumer Price index (CPI) index.

28 2022 Lithiumlon Battery Price Survey, BloombergNEF, 06 December 2022
29 2022 Lithiumlon Battery Price Survey, BloombergNEF, 06 December 2022
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Source: BloombergNEF. Note: Historical prices have been adjusted using June 2021 to June 2022 inflation rates based on US Consumer Price Index (CPI) index.

In addition to batteriescontinuedshortages in the global supply of semiconductors niayther 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. Shthag persigs beyond what is forecasted

they may reduce the profitability of some renewable energy and storage projects, extending the timeline of
FAYLIE Ay@SadyYSyid RSOA&aA2ya 2N 4dzZaLISYRAY3I ANHDAA G YSY
will have to ontinue to invest in R&D to keep up with (or beat) the competition mitigate rising costs.

In the eMobility sphere, the interest of car manufacturers in topics regarding Mobility as a Service, smart
charging of EVs, ddiirectional charging, secode battery uses, batterasa-service business models keeps

growing and remains an appealing sector for investment.

In this field, in 202 NHOA and FCA realized a Joint Venture dedicateeMolglity which started in May
2021 As describeth paragrapt20.1of this Universal Registration Document, NHOA closed an important
agreement with FCA regarding V2G System for the parking area lot named Drosso, providingiegginee

and project management services.

This trend has demonstrated a strong acceleratiothe last yarsand shows a promising growth for the next
years. NHOA should reasonably be expected to benefit from this trend.

The COVIRY outbreakhas heavily impaatd both the industrial operations of NHOA and its shierm
business prospectfthough its waves of insurgences have significasithyved down it still represents aisk
for our operations and financial performae depending on the duration of the pandemic, including the impact
of coronavirus mutations and resurgen¢cgevernmental and business actions that have been and continue
to be taken in response to the pandemic (including restrictions on travel and trafsgiee development,

availability and public acceptance of effective treatments or vaccines

2 A0K NBaLISOG G2 GKS AYLXSYSydGalriazy 2F GKS al aGdSNLX Iy
had been built assuming a limited impact of the COMip LI YRSYA O 2y bl h! Qa | OGAGA
was observed in 2@ However, if this assumption were pravéo 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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The forward looking information, profit forecasts, long term outlook and strategic ambitions presented in this
Chapterllof 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 makets in which the NHOA Group operates, as described in Seéetohand 5.6.30of this Universal
Registration Document and on the trends, uncertainties and events reasonably likely to affect the prospects
of NHOA presented ichapters10.2and, with respect to Covid9,10.3

These data, assumptions and estimates may change as a result ofaimiges 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 Cha8ptisk 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 forecastisd 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 assurhptieriseen 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 andMobility has been partially achieved. In fact, Energy Storage GBL achieved a positive
EBITDA However, F2MeS announced brbDecember 202the reshaping ofts operations to focus the
shortterm portfolio on sales through different chaels of eProWallbox, mainly for Stellantis customers,

and communicatedon the slowdownof its expectedrevenue growth As a resultEBITDA breaken at

the e-Mobility GBLwas not achieved in 2022, contrary to initial forecasts.

It should also be noted thaNHOA 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 forecasiof NHOApresented below, and the assumptions underlying it, haeen 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 ajpA SR Ay bl h! DNRdzLJQa O2y az2f A RhidiUsiRersad Ayl y OA L

Registration Docuent.

In the context of the TCBcquisition, NHOA conductedsdrategic reviewwhich led to the adoption o set
of new shortterm targets andong-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 theQ4 2022 Trading and Operational Updatéh the related financial

results achieved at Group levBIHOApublishedrevised2023revenuedargetsat Group level andEBITDA

target atEnergy Storage GBL level

The following updates the targets, ambitions, and assumptions of the Masterplan10x and the Strategic

Ambitions for NHOA, for the Energy Storag®/@bility GBLs and Atlante.

The chart below summarizes the main short term financial targets (including a profit forecasgnartdrm

outlook of the NHOA Group for the Energy Storage aivbebility GBLs.

REVENUE TARGETS TARGETED EBI TDA
202 Revenue3d2-0® mdependEnergy Storage G
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execution timetablmiillion

Storage projects
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undbel egated Regl
No. 2019/980
202'Revenues: Mar gi n

-NHOA Ener gy ain6dd OAR-NHOA Ener gy and

_Atl ante G100m F2Ma@®uble digits

totailing at conscl(over 10%)

0§700m -At Il ante will p o s
t heonsolidated EI
i mpl yi neg oa brhied di
EBI TDA maaca.i n15 %)
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-NHOA Ener gy amodr eF-NHOA Ener gy amidd

than 15 ti mes NHOAdouble digits (c
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U125 2bn

-Atl ante from 01l1.5
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The Masterplan10xad set shortterm targets for NHOA for 2022022 and 2023 fevisedwith Q4 2022
Trading and Operational Updapeiblished on 30 January 2028)ddefinedb | h ! Q dernb ;utyoak 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 paragrdpBof this Universal Registration Document):

il

the storage installed base,
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i the production of EV charging devices per week,
i the LifeTimeValue of eMobility customers,

i the number of womerengineers,

i the investments in Health, Safety and Quality, and
1 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 increasesr time and are outside NHOA's control:

i the Energy Storage GBL supply chain delivery schedules, as a delay in the shipment of
batteries and power electronics componenssich aghe current disruption of supply chains
at the global levelthat was expeenced in the context of the COVID® pandemi¢ccan
impact the timing of project implementation and revenue recognition;

i asignificant decrease in direct costs, particularly for batteries, once the situation leading to
the current risks of fluctuation in costs (see paragrap8.1of this Universal Registration
Document) has been resolved;

T the eMobility rampup, in terms of EV sales and product launch schegales the reshaping
2T CHaS{Qa 2LISNIiA2yad KIR Iy AYLIOG 2y GKA& LI

i absence of significant changes in fiveancial markets and in regulatory and tax conditions,
as compared to those atldecember2022;

T limited impact of the currentaw material price crisis, highly affected by the RusHigaine
war (see paragrapi3.1.1of this Universal Registration Document)

i the continued support of the European Commission to the energy transition

The short term financial targets (including the profit forecast) and timg Iterm outlook are also
based on assumptions on which and over which NHOA has control:

i GKS 6aSy0S 2F | YIGSNAIE OKIFy3daS Ay GKS bl h!
at 31 DecembeR022.

T no change in accounting policies applied compared tos¢h@pplied in theFY2022
Consolidated Financial Statements.

T the implementation of the business strategy disclosedchmapter 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 belowjnderlying the Masterplan10x for the Energy Storage GBL, and on which NHOA has limited
control:

i TheEnergySorageGBL is expected to represent appréf% of the total forecasted revenue
of NHOA for 202

i ¢ K $801million Backlog (all related to Energy Storage) asttoé Q4 2022 Trading and
Operational Update 30 January 2028d future additional amounts of Backlog and
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30

Contract Secured being converted into Order Intake in due course, withvanue
recognition wheh is expected to be fror0% to80% of the current Backlog depending on
GKS tS@St 27 (K 220AKBIB@EidnSeven@szipétiedat®Boa Group
leve) in2023 if the financial assumptions underpinning each project are verified.

The 2023 revenue targets are based on the Backlag ofthe Q4 2022 Trading and
Operational Updateof 30 January2023 and remain subject to the existing risk in the
execution of the projects, as outlined in paragraplt2.7 of this Universal Registration
Document, and revenue recognition criteria particularly affected by the delivery of key
components (see paragrapB.2.2 of this Registration Bcument). It should be noted,
moreover, that 203 expected revenues are highly concentrated tbree main projectsg
Australia and Taiwan.

Aninstalled bas market shargarget of 3.8%and ofca. 5% in terms of contract awarded

in 2025and 6.8% and 10% on contracts award#e®030> ¢ KA a A& ol aSR 2y
pipeline determined from energy storage market forecasts published by Bloombery. NEF

' O02NRAY3A G2 . b9 CQdlorddlagelplayard, th&ndat& shoufsl Nepresent n
revenue of approximately 117 billion euros, between 2021 and 2BB00OA continues to

use BNEF 2020 conservatively for its projections as new energy storage market forecasts
released by Bloomberg NEF comfigd storage industry growthi-or 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
FY2dzy(Gad (2 ecsenaxthlyiedrszy 2 @SNJ (KS

10% long-term market share with low double-digit EBITDA margin
Utility scale Commercial & Industrial only

Addresable market [5ba and Gk

RHOM Mark et Shans =3% = 5% 10%

L]
2]

i AR EVS

P

5 o P el i o 4

An aggregate gross margin that is expected to be in a range of bettZ&5% for 203,
based on expected gross margin on each project

The projections for the Energftorage GBL are also based on assumptions on which NHOA has a
higher level of control:

. 22Y0SNH b9-€5 NWS La2INAINI 63 &Dyeadatiet 20201 ¢
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i A doubling of personnel costs (which represent a majority of operating costs), from 2021 to
2030 is expected. For 282gross personnel costs expected to increase in lingith
revenues that will be partially offset by the capilization ofdevelopment activities
related t02023-2024 Technology Roadmap

In addition topersonnel costsNHOAexpects in 202 an increasein the other operating expenses of the
EnergySorageGBL (compared to 2@}, which isaresultof the supportneeded tomeetthe targeted sales
volume and the organic growthtowards the consolidaion of the Energy Storage GBhver new
geographies

eMobility Assumptions

The short term financial targets are also based on the assumptions hatolerlying the Masterplan10x for
the e-Mobility GBL and over which the Company has limited control:

i The eMobility GBL is expected to represent appraf% of the total forecasted revenue of
NHOA for 202

i The eMobility GBL isepresented by thgoint venturewith FCAStellantis Grougand for
which the sales are driven by EV salé® short termrevenue projectiongaremainlybased
2y I LILINEoEplrchase ordfers aannouncedon 27 February 2®and future
additional amounts of orders being converted into revenues in due codise long
term projections have beemprepared by NHO/Aased on 2020 BNEF d#tawith a
projection of 1.5 million Point of Charge (PoC) in Europe in 20BDA continues to use
BNEF @20 conservatively for its projections as new reports released by Bloomberg NEF
confirmed EV industry growth:or the record, those projections have not been updated
with the new BNEReports which doubles the EV sales projections in the next ten years.
Indeed,the cumulative European EV sales are foresdt reach63.4million of EV by 2030
(note that the 2020 BNEF repdrad forecasted 2@nillion) and the cumulative PoC sales are
expectedto reach36

i The target of the Joint Venture between NHOA and FCA/Stellantis GraiyeS is to be a
market leader in the European eMobility market, leveraging on the above 20% masket sh
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% conversiafratellantis 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 a3@96 PoC/Stellantis EV conversion rate in the long run. This
conversion rate has been conservatively foreedst

0 compared to the 70% conversion rate projected by BNEF; and
0 considering the Stellantis effort to boost tiMeSbusiness.

Direct sales of electric vehicle supply equipment ("EVSE") for the residential and public markets in
2023 as per the Masterplan10axre expected to represent approk00% of the total revenue of the-e
Mobility GBLThe charging solutions subscriptiolzainched as a pilotyeretemporarily suspended

31 Bloomberg NEF report « Lotgrm electric vehicle outlook 2029 ¢ 19 May 2020
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on the one hand due to the enormous fluctuations in the priédeenergy due to the war in
Ukraine, and on the decisiorto focus on the development of EVSE portfolio primarily for
Stellantis customers.

On 1%t November2022, the board of directorsof F2MeSappointed Mathilde Lheureux as Chief

Executive Officewith the aimto NA S (G KS O2YLIl ye (2 aidNpy3ate 02,
Forward 2030 electrification strategy by transformiRgMeSinto a player in sustainable and

profitable charging solutions.

The company has planned reorganization with the strategigoal of customer centricity
primarily towards Stellantis customers

In this contextNHOA has a higher level of control over the following assumptions:
i Thereorganizatiorwill probablyresultin a decrease ipersonnel costs

T The other operating expenses are expected to decrease accordingly with personnel
costs.

Assumingan improvement in gross margin and relatively fixed costs, the EBITDA margin is expected to
increase in the2023 ¢ 2030 period.

The short term financial targe of NHOA foR023 and beyond are based on the expected growthpoth
GBLs TheEnergy Storage GBlas already experienced strong growth in 2022by multiplyingits
revenues byapproxmately 10times. Thee-Mobility GBLis experiencingxcellent signs of growth thanks
to the 60 million purchase orders

Furthermore, the short term financial targets of NHOA (including the profit forecast) and thedong
2dzit 221 R2 y2i4 G118 Ayid2 | O002dzyil (desbribed Werdaf@rjia 2 F G |
both in terms of revenue and costs (in particular those related to investments).

In addition, through the nevieV Fastcharging InfrastructueBL. NHOA has thambition to own and
operate a fastharging 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.

TheEV Fastcharging Infrastructu&BL has theambition of creding, over the next 10 years, the largest
Southern European vehiclgridA Yy § SIANF G SR 60da+DLé0 FlF AGOKINBHAY3 ySisgz

1 by 2025: charging stations in over 1,500 sites, with 5,000 VGI fagiobaoints
integrated with storage andolar supply, and

1 by 2030: 9,000 charging stations, with over 35 000 VGI fagjtiggoints.

Being the preferred network of Stellantis gives to NHOA a unique advantage in terms of network
development: access to the dealership network, institutional, comuia¢ and industrial players, but
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more importantly, access tp ( S fappgoxi X% EBuropean market share for vehgfemeaning 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 10@¥igsion
cars registered as from 2035 and to install chargind &uelling 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 developintnadmeasure like the 2035 ICE
vehick ban.

¢KS {GlFloftS 06St2¢ adzyYINRT.Sa !'{ftlyGSQa {dG4NIGS3IAd ! Yo
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1 first, over the 203 ¢ 2030 period, additional capital expenditures is expected to range
between 100 and 140 thousand euros per VGI fastcharger integrated with storage and
solar supply;

T then the utilization rate of the network is expected to genbetween 4% to 15% in 2030;
and

T most importantly,given the acceleration of the network deployment experienced in the
last year,and as the project is currently funded only ov2023 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, théuthe potential investment of a
partner in Atlante and by leveraging on the strategic and financial support of TCC.

More Specifically:

1 In thefirst phase (2022, 2025)the operations have been started Italy and France
early 2022, then extendd to Spain and Portugaluring the yearThe aim is to install
recharging stations at more than 1,500 sites over this period, implying ¢.5,000 fast VGI
chargersPoint of Chargegnabled by electricity storage and solar energy generation
capacitiesIn 2023, the development of the Atlante network witlartially continue tobe
Fdzy RSR o0& bl hatidfiénal NeEareesiaMIDEe snéeded froil 2023to
continue the growth and keep up the pace of the network deploymanitlante s
described above, and wddi include for example, (i) potential investors in the Atlante
Project, including TCC, and (ii) other forms of debt or equity financing, in addition to
bl h! Qa OF aK ¥ 3.8.40f thissUSi&rsdlIRelistratinid: Doifimenthile
ensuring the financial support to NHOA Energy and F2MeS

5dzNAyYy 3 GKAA FANRG LKIFIaAaSsE 'GtryidsSQa adNy GS3e
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 chartgingns,

storage capacity, etc. out to 2030. In parallel the technologies used will be optimised

thanks to a centralised station approach with VGI chargers of 30@&W.

1 During a second phase (202&2030) the Atlante Project is expected to create astyo
cashflow generation, allowing optimized debt to equity ratio capital structures, with the
potential involvement ofadditional strategic partners with equity or equitjke
instruments. The goal is to install more than 35,000 VGI-daatging points
incorporating electrical storage and solar energy generation capacities across ¢.9,000
sites over this period.

This modular approach to developing the station network should enable NHOA to expand capacity in a
costeffective way and to connect moi@0OkW chagers 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 themount of financing needed1 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 integratedstoitige 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, esgally 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 significiath 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 tstabfbe risks
that are usual for this type of forecasts and projects, including those described in Clzaptehis
Universal Registration Document.
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The Company is incorporated in the form of a joint stock compaogi¢té anonymewith a Board of
Directors.

The roles of Chairman of the Board of Directors and Chief Executive Officer are separated.

I RSAONALIAGS adzYYINE 2F GKS LINAYOALI t adGBrdzZ  GAZ2Y
Law€ and of the internal regulations relating tibs specalised committees, appears in chaptéd
GCdzy OiA2yAy3a 2F | RYAYAAUGNI GABS YR 9ESOdziA@BS . 2RAS

In accordance with artick_.22537and L. 2210-10of the French Commercial Code, this section includes

GKS . 2FNR 2F 5ANBOG2NEQ / 2N1lI22N}IGS D2OSNYylFyOS wSLi2N
0KS . 2FNR 2F 5ANBOGZ2NEIT O0AAO0 (GKS LINBLI NYGAZ2Y FyR 2
NBadidNROGAZ2Yya LI I OSR o0& G4KS . 2FNR 2F 5ANBOG2NA 2y @

The Corporate Governance reference framework used by NH@®& Sorporate Governance Code for
Small and Miecap companies published by Midd@ E G Ay { S LJ0 SMidderiext Gouldi md 6 (G KS &

In 2022 and up until the date of this Universal Regt&in Document, the composition of the Board of
Directors was modified as a result of the renewal of Mr. NelBbhang, Mr. Romualdo Cirillo and Mr.
JongPeir Li as Board membemnsandates at the2022 Annual General Meeting until the 2025 Annual
General Meetingconvened to approve the financial statements for the year ending on 31 December
2024.

The rules and operating procedures of the Board of Directors are defined in thav/andn the

Internal Rules of the Board of Directors whiwve been adopted by the Company off 8March 2015

and amendedn 2018and in 20216 (i Krfernal Ruleg .Un addition,two specialiseccommitteesand

three ad hoc committeebave been set up by the Bal of Directors in order to enhance the Board of
5ANBOG2NREQ STFSOGAOSYySaa | yR (K&E14B.2andI4.§.2o0tkis 32 GS Ny |
Universal Registration Document)

¢tKS YSYOSNBR 2F GKS . 2FNR 2F S5ANBOG2NAE | NB | LILRAY (!
(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 eleve

members, as follow
T Mr. AnPing (Nelson) Chang, Chairman

T Mr. Carlalberto Guglielminotti, Chief Executive Officer

167



T Mr. Giuseppe Artizzu, Director

T Mr. JongPeir Li, Director

T Ms. Chialou Lai, Director

T Ms. FengPing Liu, Director

T Ms. CheAViing Chang, ldependent Director
T Ms. Veronica Vecchi, Independent Director
T Mr. Luigi Michi, Independent Director

T Mr. Romualdo Cirilldndependent Director

T Ms.Cynthia AUtterback, Independent Director.

Independent Directors = Average age of Directors FemaleDirectors

45% 52 45%

The following table describes theandate duration of each membeaf the Board of Directors, at the

date of this Universal Registration Document:

# Criteria Board Composition Mandate Duration
AGM 2023 AGM 2024 AGM 2025
1 Mr. An-Ping Chang
2 Carlalberto Guglielminotti
SR
3 i Luigi Michi
Independent Board Member _
4 Giuseppe Artizzu
Ervcin ot [
5 /I Veronica Vecchi
Independent Board Member _
6 i Romualdo Cirillo
independent Board ember |
7 / Ms. Feng-Ping Liu
Non-executve Board Member [ ]
Independent Board Member
g Mr. Jong-Peir Li
Non-sxecive Board Member |
10 Ws. Chia-Jou Lai |
Non-executive Board Member
" . niependent Board Memse |
Independent Board Member

/ Independent Board Member

/ Female Board Member
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The mandates oMr. Giuseppe Artizzu antir. Carlalberto Guglielminotti as Board membexgre

renewed at the 2021 Annual General Meeting until the 2@2vhual General Meeting convened to

approve the financial statements for the year ending off Becember 2023.

Mr. NelsonChang, Mr. JongPeir Li, Ms. Chidou Lai, Ms. Ferdging Liu and M£henMing Chang were
co-opted as directors during the Board Meeting of2luly2021, following the TCC Acquisition. Their

appointment through ceoptation was ratified by the shareholderat the 2°® November 2021

Extraordinaryshareholders general meeting.

The mandates of Mr. Luigi Miclvlrs. Veronica Vecchi, MBengPing Liu, Ms. Chidou Lai and M<hen

Ming Changill expire at the 2023 Annual General Meetifidhe Board of Directordiat will be held to

convene such Annual General Meetingll decide if the mandates of such Board members will be

renewed or not.

Mr. Luigi Michi,Mrs. Veronica Vecchiyir. Romualdo CirilloMrs. ChenrMing Chang andirs. Gynthia A

P GGSND I O

N3 O2y&a8ARSNBR a4 aLYRSLISYyRSydGé

Directors and in accordance with Recommendation 3 of the MiddleGexle

Age:

70

Nationality:

Taiwanese

Address:

113, Sec. 2
Zhongshan North
Road, Taipei

Taiwan

First
Appointment:

Chairman of the Board of Directors

Mr. An Ping (Nelson)h@nghas been the Chairman of the Board of Direct
of NHOAS.Asince July 2021, and currently holds several other key posit
notably the ChairmandfCE& G KS / 9h 2F [ Ql 2GS+t

of Taiwan Stock Exchange Corporatéord Director of CTCI Corporation. M
Chang obtained a BA in EconomicsnfrdPrinceton University, befor
completing an MBA and APC from the School of Business Administrat
New York University. In the neprofit sectors, Mr. Chang is also the Honorzg
Chairman of the Chinese National Association of Industry and Comn
(CNAC), Director of the Third Wednesday Club (San San Fe) and Director
Cheng Hsin General Hospital. Mr. Chang was also a representative f
R.O.C. at the APEC Business Advisory Council (ABAC).

Coopted on 20
July 2021
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Expiry of term of
office:

General Meeting
the

financial

approving
2024

statements

Within NHOAGroup
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Outside NHOAGroup:
Chairman offCC

Chairman of TCC International
Holdings Limited

Chairman of Hong Kong Cement
Manufacturing Co. Ltd

/ 9h 2F [ Ql 2GSt ¥
Corporation

Director of Taiwan Stock Exchangg
Corporation

Director of CTCI Corporation

Within NHOAGroup
b2yS$S

Outside NHOAGroup
Executive Director of Bank

Chairman of China Synthetic Rubber
Corporation

Chairman of Taiwan Prosperity Chemical
Corporation

Director of Straits Exchang®undation

Independent Director of Synnex Technolog
International Corporation

Director of the Red Cross Society of the
Republic of China
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Carlalberto Guglielminotti is Chief Executive Officer of NIS@¥since 2013,
Executive Chairman &fHOA Eergy andof F2Me$ Chairman of Atlantand
Sole Directoiof NHOA CorporateMr. Guglielminotti is also member of th
Scientific Committee ofeadersel Innotech ESG since January ,29@dng
Global Leader of the World Economic Forum 2888 member of the Board
of the Italian Institute for International Political Studies (ISR isPartner of
360 Capital since March 2021 a@thairmanof the Advisory Company sing
2011. Mr. Guglielminotti is also General Secretary of the Ciolina Foundag
Ambassador of the Theodora Onlus Foundation and Chairman of Vige
CNASYRaQ ! ROAA2NE . 21 NRda N D digint
financial risk management from tt@DABocconi and he specialised at Ha
University and Stanford University. He graduated magna cum laud
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international law from Université Paris Descartes and he received g
summa cum laude in law from the Wersity of Turin. Mr. Guglielminotti ha
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sectors He coefounded Blackshape Aircraft and Restopolis (now TheFo
TripAdvisor Group) and has been a Board member of various caawq
notably Eataly Net and Musement. Prior to his MBA, he also worke
associate at Linklaters for four years focusing on structured finance, w
secondment at The Royal Bank of Scotland.
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campaign chair

The Board of Directors takes particular care in the selection of its memtsrespect to such criteria

as skills, professional experience, nationality, gender and independence and in accordance with

applicable legal requirements, it proposes, as oftequired, the relevant changes to its composition in

order diversity of skills and balanced representation of men and women

91 Diversity of skills and professional experiendeirectors are chosen for their ability to act in the

interests of all stakeholds and not only shareholders, as well as for their expertise, experience

and understanding of the strategic challenges in markets where NB@@Ap operates. The

composition of the Board of Directors is intended to adhere closely to the principles ofitivers

and to reflect the geographic mix of the business verticals (insofar as possible), to provide a range

of technical skills, and to include individuals witkdepth knowledge of NHO&rou2 a |

OQUADBAGAS

1 Gender diversityAt the date of this Universal Restration Document, the Board of Directors is

composed of six men and five women. In accordance with article-10:22 of the French

Commercial Code, the proportion of women within the Board of Directors has successfully

reached the 45% threshold.
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1 Diversty of nationality. Among the eleven members of the Board of Directors, three different
nationalities are represented.

f 5ANBOG2NAEQ Rivw Rénday dR the/ Bd&dbof Directors are independent directors
(45%) and none of them has material business ties with the Company or any other@®bidpA
entity.

The Board of Directors determines the scope of the Com@any o6 dza Ay S&aa FYR &aKI ff
AYL SYSy Gl dAa2yd {dzoa2aSO00 G2 GKS LRéSNER SELINBaate 3
gAUGKAY GKS f A YA G aLawsStiie Boadd ofiDiKeStors ivEstad with tiefpowers to ensure

the good functiomg of the Company and shall address any matters and concerns related thereto.

The Board of Directors defines NHGRups strategy, longerm objectives, and overall policies.

It regularly supervises the management of the business and in particular psagasde 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 thajuality 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 publicatigposps

dividends, and makes decisions on significant investments and financial policy.

At least three days ahead of Board of Directors meeti@gsept for exceptional circumstanceggach
Board Member receives a pack of documents, soliractorscan revew 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 opeeatixecutives in each

area d 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 questicomments or
critiques from shareholders, whether at meetings with shareholders or by maihikor telephone.

Upon joining the Board of Directors, all Directors receive training and sufficient information aligned with
their specific needs and whidlelates 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 andS\&EOA
senior executives. Meetings are also organized with certain executives and exddiisors. Site visits

are arranged to provide an overview of NHGRoups 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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the year, except for extraordinary meetisg

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 providedin Article L.823.7 of the French Commercial Code.

In 2022, the Board of Directors helidn meetings,sevenof which on the dates planned 2021 (13"
January2022, 24" March 2022, 8 April 2022, 1# July 202228" July 2022, 188 October 2022and 15"

December 202pandthree additional extraordinary meetings.

The meetings lasted on averafyéb hours.

Themain topcsdiscussed by the Board of Directahsring its meetings in 202&ndthe decisions taken

covered a wide range of areas, including:

T Business developments: the Chief Executive Officeand the executive directors
presented NHOAS.AQa 3JISYSNIft Ll2aAdAzy FTNRBY (GKS LINB¢
FAYIFYOAL f AYRAOI 12 NAR X alsSe S@gSyidace AY o2y
competition, growth opportunitiesPipeline of projects, update oBacklog, business
opportunities, operational higlights;

i 2023 Budget: this was discussed and approved during the meeting heldn
December2022

i Consolidated Financial Statement f6¥2021and 2022 Half Year resultghe Boardof
Directors approved the Consolidated Financial Statements and Statutory Financial
Statements for F2021 after hearing the reports of the Audit Committee and the
Statutory Auditorgduring the meeting held 084" March 2022

i Compensationof Board Membersthe Boardof Directasl £ £ 2 OF § SR 5 A NB O 2 N& ¢
members and decided on the compensation policy for the Chairman, the Board
members and the Chief Executive Offideiring the meeting held on 24March 2022
upon proposabf the Remuneration and Nominatid@ommittee

i Conveningf the 2022Annual Generadssemblywhich was held o24™ June 202;

I GCommitteereports: the Boaraf Directorsheard, for the preparation of its deliberations
above in the areas that concern them respectively, reports by the Remtioierand
Nomination Committee the Sustainability Committeeand the Independence
Committee

i Establishment of a new committe¢he Board of Directors establishatde Contract
Exposure Committegvith the main scopeof reviewing and analysg compliance of
contracts with a set of prelefined criterig and approved theharter of the Contract
Exposure Committein order to define its functioning rules;

182



i Appointment of the Chairman of the Board of Directé@owing the renewal of the
Board madate of Mrs. Nelson Chang

T Approval of themateriality matrix upon proposal of th&ustainability Committee;
i Communicatioron the Sustainability Report published by the Company

T Allocation of 2022 attendance feethe Board approved the allocation ofdfattendance
fees to the directors upon proposal of the Remuneration and Nomination Committee,
for the year 2022, during the meeting of 15 December 2022;

i Approval of the 2023 Governance Calendtre Board approved the Governance
Calendar for year 2023udng the meeting of 15 December 2022;

- Approval of the 2022 Board assessment procedure;

T Approval ofthe updated Ethics&Compliance policies

The ByLaws and Internal Rules state th&irectors 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 thelnternal Rules, Directors who participate in meetings in this way are included in the calculation
of the quorum and voting majority for the meeting.

¢KS /2YLIlyeQa {GFiGdzi2zaNE ! dzZRAG2NAR T GGSYRSR | £ ¢

The table below shows the number of Board Meeting®d#, as well as the members and the individual
attendance at each of these meetings. The averzayticipation rateof Directors at Board Meetings was
99.1 % (this rate has been calculated on the tataimber of meetings during the year).
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An-Ping (Nelson) Chang 100%
Carlalberto Guglielminotti 100%
Giuseppe Artizzu 100%
Luigi Michi 100%
Romualdo Cirillo 100%
Veronica Vecchi 90%

Chen Ming Chang 100%
Chia-Jou Lai 100%
Feng-Ping Liu 100%
Jong-Peir Li 100%
Cynthia A Utterback 100%

The Company also heBlkspecial board meetings during the yez22.

The Chairman of the Board of Directors represents the Board of Directorergadizes 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.h@ 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 legg| whtit 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 an€bfahe
Executive Officeand of the special commités set up by the Board of Directors. The Internal Rules have
been amendedn 2018and in 2021

The Board of Directors, in accordance with the Internal Rules, assesses and debates &lwtiatsng.

Aformal assessment of the effectiveness of the Board of Directors' operating procedures was entrusted
to the legal counsel of NHGRAunder the leadership of the Remuneration and Nomination Committee.
Theresults of theassessmenhave beenpresented and analysed by the Board of Directors during its
meeting held on 28 March 2023.
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All necessary documents to inform the Board Members about the agenda and any matters to be
discussed by the Boardf @irectors 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 discodéttbe 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 provitle® . 2 NR aSYoSNRQ NBljdzSada
Chairman of the Board of Directors or to tBaief Executive Officaeince the two positions are separated,

who ensure that Board Members are able to fulfil their duties.

Before any meeting, all Board Membeexeive a complete Board Pack, which contains all useful as well
as businessritical 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 Menberscan beinformed of the standard blaetut periods for2022, 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 tHasider TradingPolicyof the Company, the blackout perisdre set

to at leastthirty (30) days preceding the publication both of the annual/half year resultbto at least
fiftheen (15) days prior to the publication of tlgarterly results Thelnsider Trading Policstates also

that Board Members are considered as permanent insiders because they regularly receisepsitive

and other confidential information. The full text of tHesider Trading Policig available at the NHOA

Groupwebsite (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
GAGK ALISOATAO RSGF AL & | firakidiédnd dgerationaldrdadtites/ @ Qa | 002 dzy G A

Under the terms of Article 15 of the Byws, 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 tha@ernal Rules, twospecialisedcommittees were

establishedthe Audit Committee andthe Remuneration andNomination Committee.

The Board of Directors decided also to establish some Ad Hoc Committees:
- on 30September2019, the Board of Directosset upthe IndependenceCommittee;
- on17 December 2021, the Board of Directors sethgSustainabilityCommittee;

- 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 paragr&8pffi

this Universal Registration Document.

I O0O2NRAY3I (G2 (GKS aARRtSYSEG /2RSS Al A& NBO2YYSYyRS
02 NR Y Snvaoccérdihice with article 2.1 of the Internal Rules, tharBmf Directors ensures the

presence of at least two Independent Directors among the Board Memb@&ise(Board of Directors of

the Company is composed of five independent members (which represents 45% of the Board members).

¢t2 GKS o06S8Sai 2F GKS /2YLlyeQa 1yz26ftSRIST SEOSLII F2N
Universal Registration Document, there is no potential conflict of interest between the duties regarding
the Company of the members of the Boardifectors and theChief Executive Officand their private

interest:

1 shares of the Companyill be granted to the CEO and to the General Manager, as described
in paragraphd.3.4.1 13.5and13.5.%,

1 certain members of the Board of Directors of the Companyeanployees othe TCC Grouyp
the majority shareholder oNHOAS.A For more information about the positiomand
mandates held by each of the Boafdembers, please refers to paragraph2.1.3
ALYTF2NXIGA2Y 2y (GKS YSY0oSNHE Chigf Exedutte OffRér NR 2 F F
of this Universal Registration Dooent;

1 the regulated agreements concluded by the Company are described in cHafstev St I (i SR
tFNGe ¢NryalOlAazyaéeg 2F (KAa ! YADSNAL f wS3AadN

1 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;

1 no restriction has been accepted by the members of the Board of Directors oC hief
Executive Officeregarding the disposal within a certain period of time of their holding in the
/ 2 YL y& QesT a4 SOdzNA G
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. Caalberto Guglielminotti, who signed an employment contract with NHOA Energy on 26
June 2018 and for MGiuseppeArtizzu who signed a directorship agreement with NHOA Energy on 14
March 2017, no other member of the Board of Directors has entered into apyogment contract with

any entity of the NHOA Group and granting any benefits as a result of such contract.
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¢he members of the Board of Directors currently in office himkcated to the Company that:

1 they have never been subject to any convictions in relation to fraudulent offences for at
least the previous five years;

1 they have never been associated to any bankruptcies, receiverships or liquidations for at
least the preious five years; and

1 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 aourt from acting as a member of the admstrative, 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.

Since 2015, the Company chose to separate the positions of Chairman of the Board of Direc&hgeénd
Executive Officer to ensure clear separation between these two functiims members of the Board of
Directors appointed, among themselves a Chairmiiihe Board of Directors and a Managing Director.

Since20 July 202,Mr. Nelson Chanig the Chairman of thBoard of DirectorsCarlalberto Guglielminotti
is theChief Executive Officer

This governance structure creates a clear separation between tilagegic 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 bykief Executive
Officerand Chairman of th Board of Directors.

The Chief Executive Officdras the authority to manage the operations and functions of NFBOA
Limits are placed upon the powers of tidief Executive Officeaind these limits are set by the Board of
Directors, based on the remamendations of the Chairman of the Board. According to Article 10 of the
Internal Rules, the&Chief Executive Officdras to obtain the prior consent of the Board of Directors to
take the following decisions:

1 any acquisition or sale of an asset, activity, amy 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 omarith period)

SEOSSRAY3A epnnZnnnT
1 any acquisition of a shaholding of another entity;

1 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 NHQRA, induding the licence
agreements, outside of the normal course of business;

1 any conclusion, amendment, or termination of agreements whose amount represent an
Iy ydzl f I Y 2 dzywhose duratomperceelisil? months;

187



1 any loan agreement entered into by the @8pany and any conclusion, amendment,
waiver, renewal or extension of loans granted to the Company, which have not been
GF 1Sy Ayid2 | 002dzyd Ay GKS lyydzZ t o6dzR3ISG | yR

1 besides the provisions of article L. 235, al.4 of the Freth 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
Fye adzOK &aSOdz2NAGexX F2NJ Ly O Y2dzyG 2NJ I @I t dzS

1 the approval of the annual budget, business plan and their amendments or adjustments;
and

1 the introduction by the Company of any judicial or administrative proceedings, the
conclusion of a settlement of any claim against the Company, whecldgitaed amount

SEOSSRa epnnznnno

The top management of the Company is organized in the forrndba@cutiveCommitteed GOMEX 0

which meetstwice a month and it is chaired by the Group General Mandtgecomposition may evolve
depSYRAYy3A 2y (KS S@2ftdziazy 2F (GKS &aGNUHz2OGdzNB 2F GKS
subject to the Internal Rules.

NHOA new organizational structure has led to a realignment of responsibilities and a change in the
composition of theCOMEXAs at the date of this Universal Registration Document, G@&VEXvas
composed as follows:

I Carlalberto GuglielminottiGroupChief Executive Officef NHOA S.A.

T Giuseppe ArtizziGroupGeneral Manageand CEO Global Business Line Energy Storage
T GiovanmRavina, Chief Innovation OfficE2 MeSExecutive Director;

T Nicola Vaninetti, VBystems and Produgcts

i Vincenzo Maugeri, VP Project Management & Constructions;

T Ludovica Solera, Head of HSEQ, HR and Organization;

T Roberta Romano, General Counsel;

i Daniele Rosati, Chief Technology Officer, EVP Engineering;

T llaria Scarinci, Chief Financial Officer;

I Gabriele Tuccillo, Chief of StaffP Strategic Planniramnd Investor Relations
i Lucie KaniuPujardin, VP Global Markets and Development;

I Luca Roccia, VP Americas;

i Stefano Terranova, Chief Executive Offimightlante.

At every COMEX meeting strategic topic is proposed by the relative COMEX menti@discussed and
analysed.In addition, each COMEX membgpdatesthe other members o key processes and key

performance metrics.
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Once per month, the Chief Financial Offipeesents a financiglerformanceupdate
All COMEXnembers are responsible for:

T the implementation of the AGILE methodology within the Company and the levels of
performance and productivity within the whole organization;

T the human resources development and engagement levels of NHOA Group employees;
as well as intense level of informaticharing within all offices and functions of NHOA
Groupg

T acomprehensive information sharing at governance level.

Pursuant to article L. L. 2l0-11 of the French Commercial Codagtors that might have an impaat
the event of a tender offer or an exchange offer:

9 { GNHzOGdz2NB 2F (GKS /2YLIlyeQa &akKlFINB OFLAGETEY

the Company is controlled by TCC (through its subsidi@fH100% owned by CC

Dutch HoldingsB.V.), which holds 65.15% of the Company's share capital and voting

rights. Restrictions provided for under thHgyLawsrelated to the voting rights and share
transfersLINE A aA2ya 2F | ANBSYSyGa oNRdAKG (2 GK:
article L. 33-11 of the French Commercial Code:

o0 the ByLaws do not provide for any restriction related to the voting rights or the share
transfers. No provision referred to under article L.-I211, 2°, of the French
Commercial Code has been disclosed to the Comypan

o the Company, pursuant to articles L. 28&nd L. 2332 of the French Commercial
Code (crossing of thresholds and treasury shares) has knowledge of direct and
indirect shareholdings.

9 List of holders of shares to which are attached specific contggbtsi
o there are no specific control rights attached to the shares issued by the Company.

T /2yGNBf YSOKIYyAayY LINPGARSR FT2NJ SyLX 28S5SSaQ a
o0 the Company has not set up any participation agreement.

1 { KIEINBK2ft RSNAQ | ANBSYSyidia oNRdIdAKG G2
restrictions on share transfers and the exercise of voting rights:
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shareholders of the Company.

1 Rules aplicable to the appointment and replacement of the members of the Board of
Directors and to the amendment of tH&y-Laws

o there are no specific rules in the Baws or in any other agreement entered into
between the Company and another entity regardingetappointment 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.

1 Powers of the Board of Directors in the event of an issue or redemption of shares:
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which are still ongoing are detailed in paragraf®.1.5) of this Universal
Registration Document.

1 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 enployees, 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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The information and tables in this chapter 13 have been prepared in accordance with Ordinance no.
20191234 dated 27 November 2019 on the compensation of corporate officers of listed companies,
supplemened by Decree no. 2019235 dated 2Novemberi nmdgp GNF yalLl2aiy3a GKS { KN
5ANBCIRDBE 06 a

These principles and criteria will be submitted to the approval of the shareholders at the next Annual
General Meeting ruling on the financial statents for the financial year ending Blecember 2022.

The Company has put in place a procedure for managing potential conflicts of interests as described in

the section12.11of this Universal Registration Document.

Compensation of the managememhéndataires sociayxs determined by the Board of Directors based
on the recommendations of the Remuneration and Noation Committee, taking into account the
principles set out in the AFEBREDEF Code of Corporate Governance, which are as follows:

i Comprehensiveness: all the components of the compensation are taken into account when
determining the overaltompensation level;

1 Balance between the compensation components: each component of the compensation is
clearly substantiated and correspond to the general interest of the company;

1 Comparability: the compensation is assessed within the context of the assector and the
reference market, also considering the nature of the tasks entrusted to the corporate officer or
the specific situations;

1 /2yaraisSyodey GKS SESOdziA@S O2NLRNIGS 2FFAOSNK
consistent with that of the dier officers and employees of the company;

1 Understandability of the rules: the rules are simple, stable and transparent. The performance
ONRGSNAI dzaSR O2NNBalLRyR (2 G(KS O2YLI yeQa 2028
lasting;

1 Proportionality: the determination of the compensation components is balanced and
AAYdzZ GFyS2dzat @ Ggr1Sa I 002 dzy i 2T GKS O2YLJI ye Q:
performance of the senior managers, and the other stakeholders in the company.

In addition to the abovanentioned 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 managememhandataires sociayx

The compensation gdicy is reviewed annually by the Remuneration and Nomination Committee. As

better described in paragraph 14.3tBe Remuneration and Nomination Committee members have been

appointed in consideration of their independence and competences regarding seleeind

NBYdzy SN} A2y 2F fAaiGdSR 02YLI yASaQ NBLINBaSyidldAgdSao
Remuneration and Nomination Committee seeks to propose a compensation policy that is in line with

the practices of comparable major internatidrgroups for similar positions.
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Stringent quantifiable and qualitative performance criteria are set both for the variable portion of
compensationandforlong SNY Ay OSy(iA @S LIl yas KStLAy3a G2 YIAydal
and the compensatioof its corporate officers in the short, medium and long term.
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1 a fixed portion: this fixed amount remains unchanged unless the Board of Directors, up on the
recommendation of th&kRemuneration and Nomination Committee decides otherwise. A portion
of the fixed compensation might be deferred and subject to condition of presence (Long Term
Retention Plan);

1 an annual variable portion, composed of a SHerm Incentive plan and a MBOna balanced
NBfIFGAGS (G2 G2a0FKrt O2YLISyal dAz2y® LGa LlzN1J2a
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1 a deferred and partially variable portion in the form of performance shares, subject to
performarce conditions.

The compensation policy applicable to corporate officers in 2023 respects the social interest and
O2y iNRoOodzGSa G2 bl h! Q o6dzaAySaa adaNyiadsS3ae FyR adzadl Ay
The Remuneration and Nomination Committee worked with the assistance of an exaerniabr, WTW,
in order to provide market practices and renew the LTI plan implemented last year for a large population
2F bl h! Qa SYLX 28884z AyOfdzZRAYy3I (KS SESOdziAGS 2FFAO
Executive Committee (COMEX) memshe

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 compensatioliqy 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:

1 Fixed compensation areases for both CEO and GMrhe 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 br 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, theseeases 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 increagetB9 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.

1 Incentive plan for the CEQThe CEO will be one of the beneficiaries, withployees 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 ofitstanding 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 adevement of the operation.

The paragraphs below present the compensation policy implemented in 2022 as well as the fixed,
variable orexceptional 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 lgana

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 pardg&ph

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 sitegy, contributes to the longerm 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 resolwi®a,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 (tenetbolution¢ 86,35%).

The Chairman of the Board of Directors did not receive any compensatitinef@022 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 Gertleeal Meeting
held on June 23rd, 2022 (sixth resolutip89,12%) and the compensation policy determined within the

2021 Universal Registration Document.
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vote at the 2022 Annual General Meeting.
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{ KIF NBK?2 ) ] ] Members of
Chief Executivi Chairman of the
approval on Say ( . General Manage the Board of{ Expost global
R . . Officer Board )
t I &-LE#SRHE ¢ Directors
2022 )
90,27% 86,35% No compensatio 100% 86,35%

(2021 ex post votg
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extraordinary components of overall compensation and benefits of all kind that may be granted to the
members of theBoard 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 Meetailed to rule on the financial

statements for the financial year ended on 31 December 2022.

The members of the Board of Directors aqgpointed for a threeyear 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 Gerad Meeting.

This allocation takes into account the date of nomination or resignation as Board Member as well as the
STFFSOGADBS LI NIAOALI GAZ2Y 2F (KS S5ANBOG2NR G2 GKS
meetings. The full compensation is doaly 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 yeatr,

the full applicable attendance fee is proportional to period he or she was actually member Bbtrd

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 remuneratiopayment, 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 coramitte

¢CKS G2Grf O2YLISyalidAiazy F2NJ GKS . 2FNR 2F 5ANBOG2NA
The allocation of the remuneration to each board member will be proposed by the Remuneration and

Nomination Committee by the end of the financyalar considering the following:

1 Members of the Board of Directors appointed by TCC will not receive any fixed or variable
compensation.

1 Only independent Directors are eligible to receive any Board attendance fees.
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1 The allocation will consider participatido dedicated committee (please refer to paragraphs
14.3and 14.40f this Universal Registration Document).
The envelope has been calculated by considering the following elements:

f CAESR O2YLSyalidAraz2y 2F ennsnnn LIAR (2 FTAOS LYyR:

f CAESR TS84 2F epzZnnn LISNI O2YYA(liGSS YSYOSNAKAL

1 Attenday OS FSSa emInnn LISNI YSSGAYy3T 06A0GK KeLRUGKSAA
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 andFixed | Attendance Fees (per
Fees 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 -

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 resolutj@®,12%). The allocation considered the

effective participation of the Directors at the Board mieefs 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).

¢tKS aKIFINBK2f RSNNRaE DSYySNIf aSSiAy3as oeébavitimim 2F RSC
amount of attendance fees to be allocated among the members of the Board of Directors for the financial
@8SINJ {2 06S SYRSR 2y om 5SOSY0OSNIHAHH |G eoynIZnnnod

The table below summarizes the attendances fees allocated for the financial year 2022:
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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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Other

compensation

The Board oDirectors, decided on 15 December 2022 to approve the Remuneration and Nomination

/I 2YYAGGSS adzaaSadaazy G2 Ftt20rGS GKS 3JIt20lf I Y2dzy
+SOO0OKAZ AYRSLISYRSYy(G .21 NR YSYo0 SNJHo, NggesdenPBoRrd ¢ cT1 Xy
YSYOSNE NBOSAGSR € cnZinnn O6AAAO0 aN¥d [dzAIA aAOKAZI
PGGSNDEFO1E AYRSLISYRSYyd . 2FNR YSYOSNI FNBY nuH b2@SY
related to the 2021 attendanceé and (v) Cindy Chang, independent Board member from 20 July 2021,

NEOSAGPGSR € ycZgppdp 2F 6KAOK € myInyH NBtfIFIGSR G2 GKS

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:Rifrg An
(Nelson) Chang was appointed throughapation as new Chairan of the Board of Director and the
General Meeting held on 2 November 2021 ratified hisoptation. 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 confirmedhis appointment as Chairman of the Board of Directors.

Mr. An-Ping (Nelson) Chang has no employment contreantfat de travail with the Company.
Fixed and variable compensation

For the financial year 2023, the Chairman of the Boardioéctors 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.

Mr. Chang had no employment contract (contrat de travail) with the Company.

For the financial year 2022, Mr. Ating (Nelson) Chang, Chairman of the Board of Directors, has not received
any fixedorvariat S O2 YLISy al GA2y® ¢KSNBEFT2NB>X GKSNBE gAft 0SS yz2
of the Board of Directors at the 2023 general meeting.
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Mr. Carlalberto Guglielminotti is the Chief Executive Officer of the Company since 22 December 2014. The
.2FNR 2F 5ANBOG2NE NBYS6SRS RdAdzZNAYy3d G4KS wHnum ! yydz f
8SIENBEZ SELANARY3I | (nle&ingdgiciin 20 tolb& Qilled ti ApNBVE thé fRGNE Q
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 lasto 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 re@2gsénper 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 esshigld 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.

¢KS LINPLRASR FTAESR O2YLSyal A2y A& cowmpriontlyn F2 NJ H |
AyaalrtySydaoe ¢KS FAESR O02YLISyaliAzy o6l a& eonnsnnn &

Variable compensation

The CEO is eligible to an annual variable compensation, composed of two different plans (MBO bonus

and Shor{Term Incentive) based on qualitative agdantitative targets, as appreciated by the Board of

Directors at the end of the financial year (or the beginning of the next financial year).

¢tKSaS ONARGSNARIF FNB fA3aySR 6AGK GKS /2YLIl yeQa FAyl!
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 thef Ekécutive Officer for
2022.

The goal of this new element was to emphasize the importance of the-foaae achievement of
operational and strategic objectives that are key for the integration within TCC.

The MBO Bonus is a cashsed compensation, witlperformance 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
FAESR O02YLISyal A2y 6ADPSd ecompInnn0X ¢AdlEHnglo YI EAYdz
ENTHIPpAA O4adzo 2S @chieverdent as td&ciib®d/bélowh. t 2 S NJ

The proposed criteria for the allocation of the variable compensation consist:
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1 for 20%, of the MBO Bonus of quantitative criteria that are directly correlated with the
Compan{2 a LISNF2NXIFyOS AYRAOFIG2NEY NB@GSydzSa | yR
respectively 10% and 10% of the MBO Bonus; and

1 for 80%, of qualitative criteria based on Business Strategy & Innovation, Organization
Management and Risk Control. Those indicataeight 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 allotian

- 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 suiteria cannot be dlly disclosed for reasons of
confidentiality.

ShortTerm Incentive

The ShoHTerm Incentive is a cadiased compensation, with performance assessed annually and payment
occurring once a year.

For the financial year 2023, the Shddrm Incentive of th&€€EO would represent a target amount of 33% of
KAad FAESR O2YLSyaldAaz2y o0A®Sd emnpInnnidI 6AGK | YL
emMpTIpnn 04&dz 2S5 adhieverent|as ddsciibSd/bélow). t 2 FS NI

The proposed criteria for the allotian of the variable compensation consist:

1 for 70%, of the ShofTerm Incentive of quantitative criteria that are directly correlated with the
[ 2YLI yedQa LISNF2NXIFyYyOS AYyRAOFG2NAY NB@GSydzsSa:z
number of storagesites. Those indicators weight respectively 25%, 25%, 10% and 10% of the
ShortTerm Incentive; and
1 for 30%, of qualitative criteria based on Corporate Culture and Talent Management (Beaconforce
engagement index), Diversity and Inclusion (% of women anderupof nationalities) and Safety
and Environmental (occupational death and injuries). Those indicators weight 10% each of the
ShortTerm Incentive.
With reference to the allocation scheme, the Shderm Incentive would be allocated basing on the follayvin
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 beounted as 150% achieved

For the Safety and environmegtoccupational 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 ormore 0%

The full details of the targets of each criteria and -sulberia cannot be fully disclosed for reasons of
confidentiality.

Long Term Incentive Plan

As part of the Remuneration policy for 2023, the Board of Directors, gpasultation of the Remuneration
and Nomination Committee, maintains the Lefgrm Incentive plan, in line with commonly observed market
practices.

The Longlerm Incentive plan is a shabased compensation, with loAgrm performance assessed after a 2
year vesting period. Acquired shares are subject tey@dr mandatory holding period.

Below is a description of the 2023 Lehgrm Incentive plan, of which the CEO is a beneficiary (as well as other
Top Management employees), as currently proposed by thedof Directors.

The Chief Executive Officer will be granted 45,000 shares as a target/Aypdittonal 22,500 shares will be
subject to a potential oveachievement of the performance conditions. The total number of shares granted is
67,500.

100% of thegranted shares (cliff vesting) will be definitely acquired at the end of tiieak vesting period,
subject to the achievement of performance conditions and respect of presence conditions.

The acquired shares will be subject to an additiongkdr mandabry 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 ke held until end of mandate, the Chief Executive Officer will have to retain 25% of the vested shares
under each Londerm Incentive plan, until reaching a cap corresponding to 100% of Target Total Cash (Fixed
Compensation + MBO + STI), to be held unéileéhd of the mandate.

Performance conditions are 100% based on quantitative criteria that are directly correlated with the

[ 2YLI yeQa LISNF2NXIFyOS AYyRAOFIG2NAY NBGSydzSas 9. L¢5! X
management;, Diversity & Inclusin ¢ Safety & Environment). Those indicators weight respectively 30%, 30%,

20% and 20% of the Lofi@rm Incentive.

With reference to the allocation scheme, the Lefeym Incentive would be allocated basing on the following
achievement percentage which wlile 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 environmegtoccupational death and occupational injuries, the calibration is as follow:

Occupational injuries

Achievement %

Occupdional death

Achievement %
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O per year 100% O 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 -suiteria 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 prositlby 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:

w | O02YLIlye OFN rAa +FEtt20F0S8SR; 02 GKS /7 9h 6 LILINRBEAY!I (A
w | LINAGFGS YSRAOFIt S KSFfGK 3 OFNB AyadzaNIyOS 6 LILINRE
w F 188 YIy Ayadz2N)» yOS o6F LIINRPEAYFGADBSEE enZnypoT
w a private insurance policy for all the potential liabilities arising from and/or in connection to the office

and to the exercise ofhe relating powers (D&G 5 A NSO 2NB Qs hFFAOSNERQ [ Al 0A
insurance policy are not available to the CEO. The insurance is related to the whole Board of Directors.

w a welfare program applicable to all employees and corporate officerseof3roup which consists in
an amount expendable only for particular services which changes with the seniority and the number
2F OKAftRNBY 2F SIFOK SYLX 28S8SS 6 LIWINRBEAYFGADBSt & eny

Attendance fees (jetons de présence)
For the financial year 2023, the CEGuWd not receive attendance fees.
Non-compete indemnity postemployment and severance pay

Mr. Carlalberto Guglielminotti would be entitled to an indemnity equal to 60% of the compensation
considering the following conditions:

() Limitedgeographical zones,

() Activities limitationg 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¢ 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
I Y2 dzy G A y 359 bmsedian itsmsgniority 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 Guglielnshotiid respect the
provisions of the National Collective Agreement (NCA) regarding the notice period and termination conditions.

The elements of the CEO compensation were established in accordance witbritpensation policy
for the Chief Executive Officer approved by the shareholders at the Annual General Meeting of 23 June
2022 (twelfth resolutiory 90,27%).

The details of compensation paid or awarded during the financial year 202&rtalberto Guglielminotti,

as Chief Executive Officer of NHOA, are given in the table below.

202 2021
Carlalberto Guglielminotti (Chief Executive
Officer)
Remuneration due in respect of the fiscal year 752.198 3.472.944
Value of stocloptions granted during the fiscal 0 0
year
Value of performance shares granted during the 491400~ o
fiscal year
TOTAL 1.243598 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.

Carlalberto
Guglielminotti (Chief
Executive Officer) Due Paid Due Paid
Fixed remuneration 300.000 300.000 300.000 300.000
Variable
. 387.000 408200 408.200 97.500
remuneration
Multi- iabl
ulti-year variable 2.721.079 2.721.079
remuneration
Exceptional 0 0
remuneration 0 0
Attendance fees 0 0 0 0
Benefits in kind 65.198 65.198 43.865 43.865
TOTAL 752.198 773398 3.473.144 3.162.444
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C2NJ GKS FAYIYyOAlLt @SIFENIuwnuuX GKS /9h NBOSAGSR I FA
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 byhe Italian employment regulation, under the Directorship agreement, he also matures a
NEGANBYSYyid AYRSYyYyAGE O0a¢NI GGl YSYyid2 RA atclugdSFRvI LILI2 NI
g | 83.187,59

For year 2022, the CHi@nefited from a MBO Bonus and a Skbtetm 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 cashsed compensation, witlperformance 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
O2YLISyal A2y 0APSd ceonnznnnos gAGK | Yi2E AeYhdpYn 250 v p
(subject to a potential oveachievement, as described below).

The performance criteria for the vesting of the MBO Bonus compensatoa based on, in line with the
decisions taken by the Board of Directors from time to time

1 for 20%, of theMBO Bonus of quantitative criteria that are directly correlated with the
I/ 2YLI yeQa LISNF2NXIyOS AyRAOIFG2NBRY NBOSydzSa |yl
respectively 10% and 10% of the MBO Bonus; and
i for 80%, of qualitative criteria based on BusmieStrategy & 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 Bonas been calculated basing on the following
achievement pazentage 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 150ehiaved

Based on the compensation policy Mr Guglielminotti will receive a MBO variable compensation of
eHypInnnx Sldz2hf G2 pz 2F KAa dGFNBSI OFNAIFotS O2 YL
upcoming Annual General Meeting calledapprove the accounts for the financial year ended on 31
December 2022 (vote ex post).K S | OKAS@SYSyid 2F SIOK 202S0GAGS Aa
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Revenues Guidance 10% 131% 150%

Gross Margin 10% 64% 0%
Business strategy &
) ) 50% 100% 100%
innovation
Organization

15% 100% 100%
management
Risk control 15% 100% 100%
TOTAL 100% 95%

The full details of the targets of each criteria and -suiteria and the details of their assessment cannot
be fullydisclosed for reasons of confidentiality.

ShortTerm Incentive

The ShoHTerm Incentive is a cadlased compensation, with performance assessed annually and payment
occurring once a year.

For the financial year 2022, the Shddrm Incentive of the CE®@presented a target amount of 33% of his
FTAESR O02YLISyaliAazy 6ADPSd emnnInnn0I 6AGK | YIFEAYdzYy
(subject to a potential oveachievement, as described below).

The performance criteria for the vesting thfe ShortTerm Incentive compensatiowere based on, in
line with the decisions taken by the Board of Directors from time to time

1 for 70%, of the ShofTerm Incentive of quantitative criteria that are directly correlated with the
[ 2YLI ye Qa LISidamra: Mvdnyes) EBITDA, Rumber of completed fast charge and
number of storage sites. Those indicators weight respectively 25%, 25%, 10% and 10% of the
ShortTerm Incentive; and

1 for 30%, of qualitative criteria based on Corporate Culture and Talent Mamegt (Beaconforce
engagement index), Diversity and Inclusion (with-stiteria based on % of women and number
of nationalities) and Safety and Environment (with swiberia on occupational death and
occupational injuries). Those indicators weight 10%heaf the ShorTerm Incentive.

With reference to the allocation scheme, the Shderm 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 environmegtoccupational death and occupational injuries, ttaibration 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 Skwmh Incentivevariable
O2YLISyal A2y 2F evmnuInnnx SldzZ € G2 wmnw> 2F KAa GF N
shareholders at the upcoming Annual General Meeting called to approve the accounts for the financial

year ended on 31 December 2022 (vote extpags K S | OKAS@SYSyiG 2F SIFOK 2062SC
GrotsS o60St2gY

Revenues Guidance 25% 131% 150%
EBITDA 25% 0% 0%
Number of completed

10% 431% 150%
fast charge
Number of storage

) 10% 340% 150%

sites
Corporate culture and

10% 113% 120%
talent management
Diversity and inclusion

5% 134% 150%
- % of women
Diversity and inclusion
¢ Number of 5% 240% 150%
nationalities
Safety and
environmentcg 5% 100% 100%
Occupational death
Safety and
environmentcg 5% 50% 50%
Occupational injuries
TOTAL 100% 102%

The full details of the targets of each criteria and suiteria cannot be fully disclosed for reasons of
confidentiality
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As part of the newRemuneration policy for 2022, the Board of Directors, upon consultation of the
Remuneration and Nomination Committee, implemented a Ldagn Incentive plan, in line with

commonly observed market practices.

The Longdlerm Incentive plan is a performanceasétbased compensation, with lorgrm performance
assessed after ayear vesting period. Acquired shares are subject teyadr mandatory holding period.
32,500 shares were granted to the Chief Executive Officer as a target grant. Additional 16,250 sha
were granted and in case of a potential oxahievement 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-y&ar vesting perid, subject to the achievement of performance
conditions and respect of presence conditions.

The acquired shares are subject to an additiongédr mandatory holding period (with the exception of
withholding of shares, which can be made for the purposkadian 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 Londerm Incentive plan, until reaching a cap corresponding to 100% of Target Total
Cash (Fixe€ompensation + MBO + STI), to be held until the end of the mandate.

Performance conditions are 100% based on quantitative criteria thadaestly correlated with the

I/ 2YLI yeQa LISNF2NXIyOS AYyRAOFG2NEY NBGSydzS&az 9. L¢5!
management with the Beaconforce engagement indéXiversity & inclusion with the % of women and

the % of nationalitiesg Safetyand environment with the occupational death and injuries). Those

indicators weight respectively 30%, 30%, 30% and 10% of theTesnglncentive.

With reference to the allocation scheme, the Lefgrm Incentive would be allocated basing on the
followingachievement 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 450% achieved

For the occupational injuries and death, the calibration is as follow:
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Occupational injuries Achievement % Occupational death Achievement %
O per year 100% O per year 100%
1 per year 80% 1 or more per year 0%
2 per year 50%
3 ormore per year 0%

The full details of the targets of each criteria and suiteria cannot be fully disclosed for reasons of

confidentiality.

No Stock Appreciation Rights were allocated in 2022.

The CE@eceived 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 F2&6 5,490

Privatehealth & care insurance 11,560
Keyman insurance 4,485
Welfare 25,000

Total 65,238

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 authoritiegladn 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.

As previously described, the Board of Directors, based enr¢élcommendation 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 g&se 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 witasteePlan

10x. The gross margin also had an important increase of 268% between 2021 and 2022

¢KS LINPLRASR FTAESR O2YLISyal A2y A& enumnzannn F2NI H,
AyaidltySyiao ¢KS FAESR @rlL)Syal A2y 61 & ennnZnnn &

The GM is eligible to an annual variable compensation, composed of two different plans (MBO bonus and
ShortTerm Incentive) based on qualitative and quantitative targets, as appreciated by the Board of
Directors at the end of th financial year (or the beginning of the next financial year).

¢tKSaS ONARGSNARIF FNB fA3dYySR 6AGK GKS /2YLI yeQa FAyl
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 importantdhe nearfuture achievement of

operational and strategic objectives that are key for the integration within TCC.

The MBO Bonus is a cashsed compensation, with performance assessed annually and payment

occurring once a year.

For the financial year 2@ the MBO Bonus of the GM would represent a target amount of 50% of his
FAESR O2YLISyaliAz2y 6ADPSd emnpZnnnvs gAGK | YIEAYdz
EMPTIpnna 0adzo 2S @chieveent as tdgciib®d/bélowh. t 2 G S NJ

The proposedriteria for the allocation of the variable compensation consist:

-F2NI HE:T 2F GKS a.h . 2ydza 2F ljdzZ yiAdrGA @3S ONRGSN
performance indicators: revenues and gross margin. Those indicators wegpsctively 10% and 10%
of the MBO Bonus; and

- for 80%, of qualitative criteria based on Project-Tme 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% and00%, 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 switeria cannot be fully disclosed for r®ans of
confidentiality.

ShortTerm Incentive

The ShorTerm Incentive is a cadlased compensation, with performance assessed annually and

payment occurring once a yeatr.
For the financial year 2023, the Shddrm Incentive of the GM woulégpresent a target amount of 75%

2F KAad FTAESR O2YLISyaliAzy oAdSo GAGK |
12 €eHoOCIHpAN O adzo aéhieiemdnt?as Hescriidib@lgny. A | €

EMPTEIpAnuv X
2 S NJ
The proposed criteria for the allocation of thariable compensation consist:

- for 70%, of the ShoiTerm Incentive of quantitative criteria that are directly correlated with the

[/ 2YLI ye@Qa LISNF2N¥IyYyOS AYyRAOFG2NAY NB@GSydzSaz 9.
storage sites. Those ifghtors weight respectively 25%, 25%, 10% and 10% of the-BérontIncentive;
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and

- for 30%, of qualitative criteria based on Talent Management (Beaconforce engagement index) and
Environmental, social and corporate governance objectives (Diversity alugibrc- % of women and
number of nationalities¢ and safety and environmen{ occupational death and injuries). Those

indicators weight 10% each of the Shdgrm Incentive.

With reference to the allocation scheme, the Shderm Incentive would be allated 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 corresmohd%

- Over 120% will be counted as 150% achieved

For the Safety and environmegtoccupational 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 ®uiteria cannot be fully disclosed for reasons of

confidentiality.

As part of the Remuneration policy for 2023, the BoardDifectors, upon consultation of the
Remuneration and Nomination Committee, maintains a Ld&gn Incentive plan, in line with commonly
observed market practices.

The Longlerm Incentive plan is a shalbased compensation, with lorgrm performance assesdafter
a 2year vesting period. Acquired shares are subject teyadr mandatory holding period.

Below is a description of the 2023 Lefhgrm Incentive plan, of which the GM is a beneficiary (as well as

other Top Management employees), as currently preguab by the Board of Directors.

The General Manager will be granted 25,000 shares as a target guddgitional 12,500 shares will be
subject to a potential oveachievement of the performance conditions. The total number of shares
granted is 37,500.

100% ¢ the granted shares (cliff vesting) will be definitely acquired at the end of thea? vesting

period, subject to the achievement of performance conditions and respect of presence conditions

The acquired shares will be subject to an additiongddr 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 sleated
should be held until end of mandate, the General Manager will have to retain 25% of the vested shares
under each Londerm Incentive plan, until reaching a cap corresponding to 100% of Target Total Cash
(Fixed Compensation + MBO + STI), to be hatitithe end of the mandate.

Performance conditions are 100% based on quantitative criteria that are directly correlated with the

/I 2YLI yeQa LISNF2NXIFyOS AyRAOIFIG2NBRY NBGSydzSa>x 9. L¢5!
management;, Diversity & inclusion (% of women and number of nationalitiggafety and Environment
(occupational death and injuries). Those indicators weight respectively 30%, 30%, 20% and 20% of the

LongTerm Incentive.

With reference to the allocation scheme, therlg-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 Db, every 5% achieved correspond to 10%

- Over 120% will be counted as 150% achieved

For the Safety and environmegtoccupational death and occupational injuries, the calibration is as follow:

Occupational injuries Achievement % Occupational death Achiexement %
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O per year 100% O 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 suiteria cannot be fully disclosed for reasons of
confidentiality.

Benefits in kind

The GM would be entitled to the following benefits:

w F O02YLIlye OFNIAa ftft20FG6SR (2 (GKS Da 6 LILINREAYL (A
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w 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& A NB O i 2 NE& Q #ity). DetailOoSthEnQurapcke pobicy
are not available to the GM. The insurance is related to the whole Board of Directors.

w a welfare program applicable to all employees and corporate officers of the Group which consists in an
amount expendable onlfor particular services which changes with the seniority and the number of children
2F SIFOK SYLX28S8S 6FLIINREAYIFIGAGBSEE empInnnood

For the financial year 2023, the GM would not receive attendance fees.

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¢ Perform any competitive activities, carry oattions 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¢ Two years following the termination of his efopment agreement.
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Employment contract

Mr. Giuseppe Artizzu has no employment contract with the companygmohitssubsidiares.

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 awad during the financial year 2022 to Mr. Giuseppe Artizzu, as

General Manager of NHOA, are given in the table below:

2022
Giuseppe ArtizzGeneral Manager)
Remuneration due in respect of the fiscal year 468.729
Value ofstock options granted during the fiscal 0
year
Value of performancshares granted durinthe 278.208*
fiscal year
TOTAL 746.937

2021

2.494.111

2.494.111

* amount including the additional 9,250 shares related to the grant corresponding tpdtential exceeding of the performance

conditions and not yet granted at the end of 2022

Giuseppe Artizz§General

Manager) Due Paid Due
Fixed remuneration 200.000 200.000 200.000
Variable remuneration 240.000 136.000 136.000
Multi-year variable
. 2.145.637
remuneration
Exceptional remuneration - -
Attendance fees - -
Benefits in kind 28.729 28.729 12.473
TOTAL 468.729 364.729 2.494.110

C2NJ GKS FAYIYOALt @SIFENIHnuHXE GKS Da

of Directors on 23 March 2022 and approved by the Shareholders on 23 June 2022 by means of the tenth

resolutiong 86,35%.

213

Paid

200.000

33.250

2.145.637

12.473

2.391.360
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For year2022, the GM benefited from a MBO Bonus and a Shemntn Incentive plan as described in the
compensation policy approved by the Shareholders on 23 June 2021 by means of the tenth regolution
86,35%.

MBO Bonus

The MBO Bonus is a cashsed 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
O2YLISYy&al A2y O0ADPSO® emnnzInnno s g/AG KO2INNSIEERWARYA y2IF  (inep
(subject to a potential oveachievement, as described below).

The performance criteria for the vesting of the MBO Bonus compensatoa based on, in line with the
decisions taken by the Board of Directors from time to time

1 for 20%, of the MBO Bonus of quantitative criteria that are directly correlated with the
[/ 2YLI yedQa LISNF2NXIyYyOS AYyRAOFG2NRAY NBOSydzSa |yl
respectively 10% and 10% of the MBO Bonus; and
1 for 80%, of qualitative criteridased on Project ctime 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 Bonas tbeen 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% acliesgrespond to 10%

- Over 120% will be counted as 150% achieved

FaSR 2y (KS O2YLISyaliazy L2fA0Oe aNI ! NIATTdz g6Aftf N
to 90% of his target variable compensation, after the approval of the shareholdetse atgcoming
Annual General Meeting called to approve the accounts for the financial year ended on 31 December
2022 (voteex postt KS I OKAS@SYSyili 2F SIOK 202SOGAOS Aa RSOl

Revenuessuidance 10% 131% 150%
Gross Margin 10% 108% 110%
Project ontime

] 50% 80% 80%
delivery
Total quality result
(Material, product

. 15% 80% 80%

quality, order lead
GAYSX0
Customer services 15% 80% 80%
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TOTAL 100% 90%

The full details of theéargets of each criteria and stdyiteria and the details of their assessment cannot
be fully disclosed for reasons of confidentiality.

ShortTerm Incentive

The ShorTerm Incentive is a cadiased compensation, with performance assessed annually and payme

occurring once a year.

For the financial year 2022, the Shddrm Incentive of the GM represented a target amount of 75% of his
FAESR O02YLSyaliAazy 60ADdPSd empnInnnioE 6AGK | Y EAYdzY
(subject to a pagntial overachievement, as described below).

The performance criteria for the vesting of the Shoerm Incentive compensatiowere based on, in
line with the decisions taken by the Board of Directors from time to time

1 for 70%, of theShortTerm Incentive of quantitative criteria that are directly correlated with the
[/ 2YLI yedQa LISNF2NXIFyYyOS AYyRAOFG2NAY NB@GSydzsSa:z
number of storage sites. Those indicators weight respectively 25%, 25%, 10% aod th@%o
ShortTerm Incentive; and

1 for 30%, of qualitative criteria based on Corporate Culture and Talent Management (Beaconforce
engagement index), Diversity and Inclusion (with-stiteria based on % of women and number
of nationalities) and Safety and Hronment (with subcriteria on occupational death and
occupational injuries). Those indicators weight 10% each of the -Sbart Incentive.

With reference to the allocation scheme, the Shberm 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 counteas 150% achieved

For the Safety and environmegtoccupational 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 Steonh Incentive variable compensation
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at the upcoming Annual General Meeting caltechpprove theaccounts for the financial year ended on

31 December 2022 (vote ex posthe achievement of each objective is detailed in the table below:

Revenues Guidance 25% 131% 150%
EBITDA 25% 0% 0%
Number ofcompleted

10% 431% 150%
fast charge
Number of storage

) 10% 340% 150%

sites
Corporate culture and

10% 113% 120%
talent management
Diversity and inclusion

5% 108% 110%
- % of women
Diversity and inclusion
¢ Number of 5% 180% 150%
nationalities
Safety and
environmentg 5% 100% 100%
Occupational death
Safety and
environmentcg 5% 50% 50%
Occupational injuries
TOTAL 100% 100%

The full details of the targets of each criteria and suiteria cannot be fully disclosed for reasons of

confidentiality

As part of the new Remuneration policy for 2022, the Board of Directors, upon consultation of the

Remuneration and Nomination Committee, implemented a Ldagn Incentive plan, in line with commonly

observed markepractices.

The Longlerm Incentive plan is a performance shbagsed compensation, with loAgrm performance

assessed after ayear vesting period. Acquired shares are subject teyadr mandatory holding period.

18,400 shares were granted to the Gerlevéanager as a target grant. Additional 9,200 shares were granted

and in case of a potential ovachievement 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-gear vesting period, subject to the achievement of performance conditions and

respect of presence conditions.

The acquired shares are subject to an additiongear mandatory holding period (with the exception of
withholdingof 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 Gendvinager will have to retain 25% of the vested shaneder

each Longlerm 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 ard00% based on quantitative criteria that are directly correlated with the

[ 2YLI yeQa LISNF2NXIFYyOS AYRAOFG2NRY NB@SydzSas 9. L¢5! X
management with the Beaconforce engagement ing®iversity & inclusion with the & women and the %

of nationalities¢ Safety and environment with the occupational death and injuries). Those indicators weight
respectively 30%, 30%, 30% and 10% of the {Iengp Incentive.

With reference to the allocation scheme, the Lefgrm Incentivavould 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% aadexorrespond 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 %
O per year 100% O 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 suiteria cannot be fully disclosed for reasons of
confidentiality.

No StockAppreciation Rights were allocated in 2022.

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 resolqt&8)35%:
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Elements Amounts
Company car 10,822
Private health & care insurance 2,907
Welfare 15,000
Total 28,729

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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NHOApayroll on FTE basis excluding CE

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
NHOAGroup 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 Compensatlon_excl. LTI/ Group a 5 6 14 13
Average compensation per FTE
CEO Compensation incl. LTI / Group

. 21
Average compensation per FTE
CEO Compensation excl. LTI/ Group
Median compensation per FTE > S 7 o ge
CEQCompensation incl. LTI / Group 26
Median compensation per FTE
CEO Total Compensation / ENGIE EPS
(now NHOA) Average compensation per 31 5 5 6 8
FTE
CEO Total Compensation / ENGIE EPS
(now NHOA) Median compensation per 34 6 6 6 8
FTE
GM Compensation excl. LTI / Group

: 3 3 8
Average compensation per FTE
GM Compensation incl. LTI / Group 12
Average compensation per FTE
GM Compensation excl. LTI/ Group 4 4 10
Median compensation per FTE
GM Compensation incl. LTI / Group 16
Median compensation per FTE
GM Total Compensation / ENGIE EPS ( 3 3 5
NHOA) Averageompensation per FTE
GM Total Compensation / ENGIE EPS ( 4 4 5
NHOA) Median compensation per FTE
Chairman Compensation excl. LTI/ Grot

) 0 0 0 0 0
Average compensation per FTE
Chairman Compensation excl. LTI/ Grot 0 0 0 0 0
Median compensation per FTE
Chairman Total Compensation / ENGIE |
(nowNHOA) Average compensation per 0 0 0 0 0
FTE
Chairman Total Compensation / ENGIE I
(now NHOA) Median compensation per 0 0 0 0 0

FTE

Revenue for the last 5 years
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Ratios under L.220-9, 6°, of the French Commercial Code are calculated considering the following

elements:

- The representative perimeter has been considered taking into accoult#llA 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 consiigigthe 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 condered) 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&33he
remunerations are considered on a gross basis excluding employer charges arnldutioms 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 (e if is paid the following year);
Compensation as board member;

LTI: longterm compensation instruments and muitear 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
LISNF2NXIFyOS O2yRAGAZYyAa | NByQd YSaGT

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
GeneraManager 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 includbé scope of
consolidation within the meaning of article L.2238. 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 employdether 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 yean 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 (evérs paid the following year);
Compensation as board member;

LTI: longerm compensation instruments and muitear variable compensation, allocated on each
financial year, valued at IFRS value at the date of allocation. The valuation upon allocatdn is
necessarily representative of the value at the time of payment, in particular if the performance
O2yRAGAZ2YA I NByQd YSOT

Benefits in kind.

Pursuant to Ordinance no. 2011234 of 27 November 2019, the ratios between the level of
remuneration of theChairman of the Board of Directors, the Chief Executive Officer and the General
alyFr3SNJ FyR G4KS @SN} 3IS YR YSRALFLY 2F bl h! Qa SYLIX :
FyydzZ £ OKIFIy3aSsy (GKS OKFy3aS Ay bl h! Qa LIBNB2ZRYOQEOS

employees over the five most recent financial years.
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ENGIE EPS Group
payroll on FTE basis,
excluding CEO,
General Manager and
Chairman

Average
compensation per FTE
Median compensation
per FTE

CEO Total
Compensation

of wich
Fixed compensation

Variable compensation

Exceptional
remuneration
Compensation as
board member

Benefits in kind

LTI (Valorisation at fair
value of shares/stock
options/warrants/SARs
granted during the
financial year and
excersible in four
years)

General Manager
Total Compensation

of wich
Fixed compensation

Variable compensation

Exceptional
remuneration
Compensation as
board member

Benefits in kind

LTI (Valorisation at fair
value of shares/stock
options/warrants/SARs
granted during the
financial year)
Chairman Total
Compensation

of wich
Fixed compensation

Variable compensation

Exceptional
remuneration
Compensation as
board member

Benefits in kind

LTI (Valorisation at fair
value of stock
options/warrants/SARs
granted during the
financial year)

4.604.336

48.467

38.687

1.482.034

180.000
22.500

0

0

8.400

1.271.134

575.846

140.000
0

1875

2.997

430.974

5.615.079

53.477

45.239

242.671

185.000

32.375

0

0

25.296

161.313

140.000
8.750

12.563
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7.447.621

56.187

45.600

326.944

195.000
97.500

0

0

34.444

187.473

140.000
35.000

12.473

13.221.463

53.965

44.400

752.065

300.000
408.200

0

0

43.865

348.473

200.000
136.000

12.473

25.497.491

59.853

48.000

1.243.598

300.000
387.000

0

0

65.198

491.400*

746.937

200.000
240.000

28.729

278.208*



* 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.

Carl al berto (X X X X
CEO

Nomi nat ed on
2021

Term expiry:

Giuseppe Arti X X X X
Gener al Ma n a ¢

Nomi nat ed on
2021

Teraxpiry: 20

Nel so-Ri Ag Chg X X X X
Chair man

Nomi nat ed on
2022

Term expiry:

NHOA has not provisioned amounts for the purposes o0
benefits for Company representatives. NHOA did not
directors.

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 St@giions ¢ LJGA 2y a4 RS adzo)&am@NR LIGA 2y
warrants 6 2y & RS & 2 disnsDtNak Halie bery graRtédltaDirectors, managers and employees
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or a warrant.
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No SARs were granted to the management during the exercise 2022rened2©18. Consequently, the
table n°4 provided in the AMF recommendation n° 2@21is not applicable.

As no SARs have been exercised in 2022 the tables n° 5, 8 and 9 provided in the AMF recommendation
n° 202102 are not applicable.

In addition, all SARI N} y i SR (2

January 2022.

bl h! Qa YIylFI3aSYSyd FyR SyYL}X2esS

As indicated within the Remuneration policy for 2022, the Board of Directors, upon consultation of the

Remuneration and Nomination Committeenplemented a Londerm Incentive plan, in line with

commonly observed market practices.

Free shares Number of
granted by shares
General granted Valorization
Meeting during the of shares
. Number | _. .
during the financial year| based on R I
' : and Acquisition | Availability| Performance
financial year and method .
date of L date date conditions
to each the plan remaining to | used for the
corporate P be granted | consolidated
officer by all under the accounts
the company remuneration
of the Group policy
LTI Plan Revenues,
Carlalberto 1 EBITDA, Net
Guglielminotti| Granted 48.750* 491.400 2270‘;'}/ 2270‘;%'}/ income,
(CEO) 27 July Corporate
2022 Culture &
LTI Plan Talent
1 Management,
Giuseppe " 27 July 27 July Diversity &
Artizzu (GM) | Granted | 27.600 278.208 2024 2025 Inclusion,
27 July
Safety &
2022 .
Environment
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

No free shares granted to corporate have been vested during the exercise 2022. Conseguedlyle
n°7 provided in the AMF recommendation n° 2a21is not applicable.
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Information on free shares granted
Plan n°1
Date of the General Meeting 23 June 2022
Date of the Board of Directors 27 July2022
Total number of shares granted 542.200
Of which Total number of shares granted to
corporate officer
Carlalberto Guglielminotti (CE( 32.500*
Giuseppe Artizzu (GV, 18.400*
Vesting date of shares 27 July 2024
End of holding period 27 July2025**
Number of shares vested on 15 March 2023 0
Cumulated number of canceled or lapsed 0
shares
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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The composition and information relating to the members of tloaul of Directors are presented in Chapter
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of Directors (including the managing director) and the Company or one of its subsidiaries.

On 6" March 2015, pursuant to articlel of the Internal Rules, the Board of Directors created two (2)
specialised committees: the Audit Committee and the Remuneration and Nomination Comntie&?"
December 2021, the Board of Directors set up a Sustainability Comnittgeide the Company new ESG
strategy On 24" March 2022, the Board of Directors set up the Contract Exposure Committee.

The composition, attributions and operating rules thfese sgcialised committeesre 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 kast one (1) member shall be an Independent Director.

1. Membership

The Audit Committee is chaired rs. Veronica Vecchi and as of the date of this Universal Registration

Document is composed éur members {wo of whichareindependent directos), as follows:
1 Veronica Vecchi (Chair and Independent Director);
1 JongPeir Li;
1 ChiaJou Laiand
1 Cinthia AUtterback (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 Comrtiee 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
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shareholders. It is also responsible for ensuring the maimigpof 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:

1 monitoring the elaboration process for finaial information;

1 monitoring the effectiveness of internal controls, internal audits and risk management systems
relating to financial and accounting information;

1 monitoring the legal control of the Company and consolidated accounts by the Statutory Auditors of
the Company; and

1 monitoring the independence of the Statutory Auditors.

In order to carry out its mission, the Audit Committee may consultStatutory 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 NHGAupresponsible for preparing the financial saents and
internal controls, notably the Chief Financial Officer, the Deputy CFO and @rO@internal Controller. The

Audit Committee shall be able to consult external experts as required.

The Audit Committee, under the same conditions provided ferBloard of Directors, may take valid decisions

during its meetings, either physically or by means of teleconference or videoconference, provided that each
YSSiAy3a akKz2dZ R 6S FGGSYyRSR o6& G fSIaid KIFfudeaR T GKS (
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 Committeshall meet as often as it is deemed necessary and, in any event, at least twice a year on
GKS 200FaAirzy 2F (KS LINB LI NI-yedrlpatcodhts. Asifat 8s itis pogdidle yhes@d | v y ¢
meetings shall be held before the meetings of theaibof 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 ordersupport 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 accomplishmat in 2022

In 2022, the Audit Committee metwice (with a participation rate ofL00%) and, in addition, single Audit
/I 2YYAGGSS aSYoSNAR KSEFENR bl h! DNRdzZJIQ& al yl3aiAy3d 5ANBO

Auditors in dedicated meetings.
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Thefollowing topics were discussed at these meetings:

i review of the financial statements and the consolidated financial statements for the financial year
ended on 31 Decemb&@022(this examination was performed with sufficient time before the relevant

meetings of the Board of Directors);

il review of the financial statements for the first half2022

0] Membership

The Remuneration and Nomination Committee is chaired/lbhenMing Changnd as of the date of this
UniversaRegistration Document is composedfiok members (bhree of which are independent directors), as

follows:

1 ChenMing Chang (Chair);

1 AnPing(Nelson)Chang;

1 Romualdo Cirillo (Independent Director);

1 Luigi Michi (Independent Director); and

1 FengPing Liu.
The Remuneration and Nomination Committee members have been appointed in consideration of their
O2YLISGSyOSa NBIIFINRAYy3I &aStSOGA2y |yR NBYdzySNI GAz2y 27F
The mandate of the Remuneration and Nomination Committee members hasairee duration of the

mandate as Board of Directors members and may be renewed contextually.

(i) Role and functioning

¢CKS wSYdzySNY A2y YR b2YAYylFdA2Y [/ 2YYAGGSST Ay AGa OF
mission: examination and proposal tbe 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 Cofieei 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 membeBoafdhe

of Directors, the Managing Director and the principal Directors of NB@Ain 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 Directarembers, the Remuneration and Nomination

Committee shall notably consider the following criteria:

1 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;

9 desirable number of independent Directors;
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1 proportion of men and women required by current regulations;
1 opportunity for renewing mandate; and
1 integrity, competence, experience and independence of each candidate.

The Remuneration and Nomination Committehall 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, insistlion:

1 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

1 annual assessment, on a cdsgcase basis, of each Director usition with regard to the
independence criteria listed in the internal regulations and submission of related opinions to the
Board of Directors.

¢KS wSYdzySN}I GA2Y YR Db2YAYylLdA2y [/ 2YYAGGSST Ay AdGa Ol
carry outthe missions summarised below:

1 examination and proposal to the Board of Directors concerning the remuneration of the Directors,
the Managing Director and deputy Managing Director of NKO% and

1 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 perforn@gshbares, 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 Commte shall be informed of the principal NHGMSES Odzi A S48 Q NB Ydzy S
and the remuneration policies implemented within NHOA.

When the Remuneration and Nomination Committee issues its recommendations, it shall consider the
principles of Middleext Wde to which NHO&.Aadheres:

1 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.

1 Ensuring thebservance 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
5ANBOG2NEE YR akKlff NBJDASG elehbneratidnotitheyDieidrs. RN} Fid |

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 meetingshould S I G GSYRSR o6& |G fSlrad KIEF 2F GKS wSyYdzy SN

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 majoritgrabers having voting

rights and attending the meetings, which take place at least twice a year. These meetings are preferably held
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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 ir022

In 2022, the Remuneration and Nomination Committee nfietir (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:

1 Review of thenew LTI schemaspresentedby the independent advisor Tower Watson

1 Examination and proposal of the threew board members selection (appointment/renewal) and
appointment of independent appraisger

1 Proposal on th021 MBO allocation to the CEO and the GM,;

1 Proposal on th022 compensation policy to the Chairman, the CEO, the corporate officers (GM) and
the Board members (including the Independent Directors);

1 Proposal on th022 Long Term Incentive and Short Term Incentive;
1 Proposition on the composition of the Contract Exposure Committee

1 Proposabn the allocation of the 2022 attendace fetsthe independent members of the Board of
Directors

1 Proposabn the sefassessment Board procedure.

According to article 12 of the Internal Rulgsaddition to the Specialised Committees, the Board of Directors
may at any time set up one or seveaal hoccommittees entrusted particularly with conflict of interests, for

which it must determine the composition and operating conditiomecarry 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 stratag options for the Company, including the possible divestment of its stake in the Company, has

completed its mission in 2021 and no longer exists.

On 30 September 2019, the Board of Directors creates damadommittee: the Independence Committee.
The Board of Directors,on 30S LJG SYO SNJ HnampE +Ff a2 FR2LIISR GKS aLyRSLIS

are determined the composition, organization, attributions, role and powers of the Independence Committee.
0] 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 memberthefBoard of Directors and at least tvtloirds 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 @if’e (5)members (all independent members of the Board of Directors), as follows:

1 Luigi Michi (Chair);

1 Veronica Vecchi;

1 Romualdo Cirillo;

1 ChenMing Changand
1 CynthiaA Utterback.

The Independence Committee may liaise, for the carrying of its duties, with the exacutives of the
Company and itStatutoryAuditors. 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 erftttiesTCC
Groupdo not systematically fall within the procedures of articles L-38and seqof the French Commercial
Code on relategbarty transactions, and in order to provide for conflict of interest management procedures
comparable to the ones entailed by the legal framework of articles L-382&8nd seq.of the French

Commercial Code, the Iegendence Committee has been established to:

1 review, before they are finalized, the allocation of work, responsibilities, revenue and potential
margin, between the Company or one of its subsidiaries and an enfit¢ Gkhen they are working,
or intend towork, on a significant proposed project, tender or response to a request for proposal;

1 review, before they are entered into, the significant agreements between the Company or one of its
subsidiaries and an entity @iCC Groupegardless of whether they fall within the purview of articles
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L.22538 and seqof the French Commercial Code othin thee purview of the provisions of they
Laws that provide for the approval of certain types of agreements by the Board of Directors; and

1 every year, ahead of the Annual General Meeting, proceed with an overall review of the contractual,
commercial ad industrial relationship between the Company and its subsidiarieST&t Groupnd
presents it conclusions to the Board of Directors.

The overall role of the Committee is to ensure that the contractual, commercial, financial and industrial
relationshipsbetween the Company and its subsidiaries on one handT®@ Groupn the other hand, are
O2yRdzOGSR 4 FN¥YQa tSy3dikKo

The Independence Committee can contact Board Members to request information about a relevant
transaction or a potentially relevant trangém.

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 Committeallshe informed and consulted before any final
RSOAaAz2ya 6KAOK g2dzZ R KI @S | 0SIFNARY3a 2y GKS LYyRSLIYy
0N} yal OdAaz2y NBFESOGa Fy IIN¥aQ fSyG@augK NBfFiA2yaKALI 685

The Independence ComnftS Q& RSGSN¥YAYylF A2y akKltf 0SS adzmadlydalds

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 irR022

In 2022, the Independence Committedid not meetsincethe Compang did notenter into any transaction
with TCC or any other entity of TCC Group.

On December 17, 2021, the Board Directors set up a new ad hoc Committee of the Board: the
Sustainability Committet 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 determinethe composition, organization, attributions, role and powers of shél

committee
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0] Membership

At the date of this Universal Registration Document, the Sustainability Committee is compofed by
(4) members, among which two (2) are in independent members of the Board of Directors:

= =4 =4 -4

Veronica Vecchi (Chair anddependentdirector);
An-Ping(Nelsor) Chang;

Carlalberto Guglielminotti; and

ChenMing Chang (independent director).

(ii) Role and functioning

The main role of the Sustainability Committee is to assist the Board of Directors asshesment and
decisions relating to sustainability, by camy out preparatory work for the purpose of making proposals
and providing advice.

As pat of its duties, the Sustainability Committee is entrustith the following tasks:

1

to monitor sustainabilitNB t | § SR A &dadzSa Ay O2yySOlAz2y 6AGK
interaction dynamics with its stakeholders;

to examine the guidelines of the sustainability plan as well as the materiality matrix periodically
assessing the achiements of the objectives defined in the plan itself;

to examine beforehand the environmental, social and governance report of the Company (the
G9{ D& NBLE2NIOT

if applicableto examine the procedures to implement the sustainability policy;

to monitor thepositioning of the Company with respect to the financial markets on sustainability
AdadzSas SAGK LI NILAOdzZ F NI NBFSNByOS (2 GKS [/ 2YLJW
indices andnternational initiatives on environmental, social and goverreamgatters and the

/[ 2YLI yeQa LI NIAOALI GA2Yy Ay GKSYZI Ay 2NRSNI G2 02

to examine the general approach and the structure of the contents of the-fimamcial
statement and of the ESG Report as well as the compéds 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 ir022

In 2022 theSustainabilityCommittee mettwice (with a participation rate ©100%)

The following topics were discussed at these meetings:

1

t NBLI2alf 2y bl h! Qhe Sastainadiftgh Commitieé cormdlicteda riateriality
assessment by defining and prioritizing the ESG issues and constructed the materiality matrix by
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considering the interests and expectations of key stakeholders and the consideration of NHOA
actual andpotential economic, environmental and societal impacts

1 Draft of NHOA Sustainability Repdtte Sustainability Committedrafted the first Sustainability
Report of the Companyroviding fora summary of thecommitment to environmental, social
and governance matters

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 Direcwwsadlopted the charter of this new
committee.

0] Membership

At the date of this 2021 Universal Registration DocumentQbetract Exposure Committee is composed
by five members

M. ChenMing Chang (Chair)

Mr. An-Ping (Nelson) Chang

1

1

T Mr. ongPeir Li
1 Mrs. Veronica Vecchi
1

Mr. Luigi Michi
(i) Role and functioning

The main role of the Contract Exposure Committee ieetdew and approve, from a contract exposure
perspective significantEPC contracts and investment and procurement contracts that are enteted i
by NHOA S.A. or one of its subsidiade KS & a | A yand, @igelaNdaQrépdre to the Board of
Directors an overall review of the EPC and investment and procurement contracts anadlyeeahtracts
entered into by the subsidiafy2MeSare exluded from the scope of work of the Committee.

The Committee shall only review the Main Contracts whose nominal value is above the following
thresholds:

- F2NJ 9t/ O2yiN)YOlazr GKS y2YAYylft @ItdzS aKlkftft o
- F2NIAYy@ZSaldyYSyd FyR LINRPOMNBYSyld OzydoemmOdax GK

w wmw

(iii) Major accomplishment

In 2022, the Contract Exposure Commiterealyzeddifferent contractsentered into by NHOA S.A. and
its subsidiariesincluding contract@and bidsfor projects in Perultaly, Taiwan, Australia

As ofthe date ofthis Universal RegistratioDocument no transactiors have been carried out on the shares
of the Company byhe members of the Board of Directors or persons related to them
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The Company complies with the recommendations set forth in the MigodeCodeas revisedn September
2021, and the table below explains the way that the Company applies recommendatibasndRR.18:

Recommendation R5: According toRecommendation R.5 of the Middlenext Code, it is import
that the Company provides for a thrgear training progranadapted to the
I 2YLI yeQa &aLISOATAO aAailddz GAzy Iyl

executive Board members

Training othe Board
members

As of the date of this klversal Registration Document, the Compdsy
planning toadopt a three year training program for the members of its Bo
of Directors. The training programill include specific training sessions
Ethics and Compliance Policies of the NHOA Groufotasxample, on the
Ethics Code and on the Insider Trading Policy) as well as sessions de
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 corporats

office

According to Recommendation R. 18 of the Middlenext Code, the Bog
Directors, in accordance with the law, should review and authorize or no
concurrent terms of office of the employment agreements of the Chairr
of the Board of Directors, the CEO, executive officers (for Comps
managed by a Board of Directors), members of the Supervisory Boar
Companies with a managing body appointed by the Supervisory Board
the managers (for partnerships limited biiares) and justify its decision in
detailed way. The corporate governance report states the reason of

decision in a detailed way.

In respect otthe decision of the Board of Directors dated 24 April 2048,
employment agreement was signed by Camalb Guglielminotti on
26 June2018 with EPS Italia S.r.l. (now NHOA Energy).

Carlalberto Guglielminotti, concurrently with his responsibilities as CEQ
some executive and operational functions in each of the subsidiarie
NHOA Group, in particulahe 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.

Consiering his operational functions, distinguished from his responsibil
as CEO of the Company, the Board of Directors judged that it was jus
that he signed an employment agreement, concurrently with his corpo

office.

This element has been apped by the shareholders at the Annual Gene
aSSiAy3a KStR 2y Hc WonfB & n w2 I SidK
Under his employment contract, Carlalberto Guglielminotti will be entit
to an indemnity equal to 60% of his fixed remuneration as a result of

prohibition on carrying out any competitive activity during the two ye
following the termination of his employment contract.
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The Board bDirectors, in its meeting held &8 Mars 2023deliberated on the renewal of the board mandate
of Mrs. Veronica Vecchi, Mr. Luigi Michirs. CherMing Chang, Mrs. Chifou Lai, Mrs. Ferging Liu whose
mandates will expire at the 202&nnual GeneralMeeting convened to approve th#022financial results of
the Company. The Board of Directors will then submit to the shareholder's approvatjdbe2023 Annual
General Meeting the renewal d&firs. Veronica Vecchi, Mr. Luigi Michi, Mrs. Ching Chang, Mrs. Chikou
Lai, Mrs. Fenfing Litas members of the Board of Directdos a threeyearperiod. Their mandate will then
expire in2026at the AnnualGeneralMeeting to be held to approve th2025financial results of the Company.

bl h DNR @LJA A YLX SWWRYISW 2F AyGSNYEt O2ydNRf FyR NX
/ 2YAARSNAY 3 GKI G (KSA®REFS 20N) 63 LEEMIA BR2 yAlyT  LAIdzd AR AMIFYND S
LINE OSRAZNBA I NB YFAyft& oFasSR 2y LGFEAFym y2T AR yWdzy ST
HAnNME | &b RS STNREFO & o ™

Each oNHOA Energyr2MeS and\tlante adoptedits own Organizational, Management and Control Model
6 U KBdeld 0 = | LibeXdtBE&®riRBoard of Directorsf the companies.

In consideration ofhe legislative and regulatory changes whinhyinterest the Italian legislation andHOA
Grouppossibledevelopments the Board of Directors of NHOA Energg2MeS and Atlante caapprove an

updated version of the Modethen needed

The Model is complia with the guidelines drawn up by trade associations and with the corporate governance

0Said LINY OGAOSazr Aa O2YL2aSR o0& | aDSYSNIf tINIéx AyC
YIEyF3SYSyd FyR O2yGaNREt 27T (#&t&ning ® Mitidreyt &ilds of YrRaches, & { LISOA
violations and potential criminal offences and misbehaviours to be prevanted

The purpose of the Model, in addition to the design of a comprehensive framework for the organization,
management and control dIHOA Eergy, F2MeS and Atlantis to prevent the commissiogin the interest

or to the benefit of NHOA of certain offences, by individuals who are:

1 representatives, Directors or managers or of one of its organizational units that have financial and
functional irdependence, or by individuals who are responsible for managing or contrdlH@A
EnergyF2MeS and Atlanténdividuals in top management positions or "apical");

1 managed or supervised by an individual in an apical position (individuals undaatiegement and

control of others).

NHOA EnergyF2MeS and AtlantBave establishedan autonomous and independent corporate body, the
Supervisory Bodwhich is entusted to oversee the functioning and the observance of the M its
updating.

TheNHOAGroupaims to act in compliance with national and international laws and regulations in force in

countrieswhereit operates in all circumstances.
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For this purpose, NHO&.A.has adopted the Code of Ethics which leads all decisions, management and

professional practices of NHOA.

NHOA expects its employees, corporate officers imdntities to act in accordance with those principles, in
all circumstances, and whatever thgabs, level responsibility and contacts. A healthy working environment
contributes to the successful operation thie NHOA and to employee weiking.

In accordance with the regulations contained in the Code of Ethics, the principles and contents afdéle M
are brought to the attention of all those with whothe NHOAGroupmaintains 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 providday a standard clause in the relevant contract and it is subject to its

acceptance by the thirgarty contractor.

Furthermore, communication and staff trainings are key elements for NHOA internal control system and for
the effectiveness both of ethical pigiples 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 Cod&Ethics, and which is structured on two control levels:

i general standards of transparency of the activities, which must always be present in all sensitive
activities illustrated in the Model; and

i specific control standards, which contain spepialvisions designed to regulate specific aspects of
sensitive activities and that must be contained in the Company applicable regulatory instruments.

NHOAsigned up to the United Nations Global Comp@diGC), the strategic corporate citizenship initiative
launched by the United Nations to promote a healthy and sustainalligd economy, which guarantees
everyone the opportunityto share the benefits. To this end, the UN Global Compact regpaescipating
companies to share, support and apply in theinege of influence a set of fundamental principles relating to
human rightsJabour standards, environmental protection and the fight agagmstuption.

In addition, in2022,in compliance with European and Italian legislation, NHOA implemented a system of
internalreporting, also via a toollitegrity Lin® | O0S&aaA ot S FTNRY (KS /2YLIl yeé Qa

reports of potential misconduct.

The accounting and financial function is managedanse by a team dfventy-two people. General and local
accounting, along with consolidated@ounting, is done Hnouse 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 amsllitsidiaries. The consolidation of the

accounts is carried out by tHeénanceDepartment on a monthly basis.
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The aims of consolidation procedures are to:

i Guarantee compliance with applicable rules (group policies, AMF Risk Manag@midetines, etc.)
through the implementation of general procedures and the issuance of specific consolidation

instructions to the various entities;

1 Provide assurance concerning the reliability of financial information, through the execution of
controls prwvided for by the system;
1 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 variarfoe® the budget in order to carry out

immediate corrective actions.

b2aGgAGKalFYyRAY3I GKS FFOG GKI G bl h-house @it kilippok & baal | OO2 dzy

consultants, each subsidiary can consider the opportunity to outsource somednadt optimize financial

information flows.

TheStatutory Auditors of NHOAand its subsidiariest the end ofeach quarterof the fiscal year conduct a
limited review of the interim financial statements and at the end of the fiscal year certify tiabilay 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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As of31 December2022, NHOA has a total agf51 human resources, including03 employees under an

employment contract and8with an alternative employment status.
The403employees of NHOA are distributed as foltkdwthe companies of NHOA:
NHOA S.A.: 1 employee

NHOA Australiad employees

NHOA Energy S.rl78employees

F2MeSS.p.A.132employees

NHOA Americas LL&employees

Atlante S.r.l.55employees

Atlante France S.8.: 13 employees

= =44 -4 -4 - -a -2 -2

Atlante IberiaS.L:14 employees
1 Atlante Fast CharginBortugalUNIPESSOAL LOAemployee

Most employees, witl86 different nationalities, work in Italy. They have had multidisciplinary careers and
have skills in the sectors targeted by NHOA.
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15.2Holdings and stock options held by NHOA executives and employees

At the date of this Universal Registrati@ocument, 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 curreh shareholding of NHOA exeatives, the management

(mandataires sociauxand officers

The following table indicates the number of shares held by NHOA execlieamnanagementrhandataires

sociauy and officers as of 31 Decemb2022.
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15.3Profit sharing and participation agreements

The Company has no current profit sharing or participation agreements.
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As at the date of this Universal Registration Document, the main shareholders of the Company were:

¢/ 9l METDpZ cCpom MCZCO cpomMm
CNBS 7¥Fift i yZy dy onzy yZy dy onzy
¢c20G1 f HPpZpo,| M N JH HpZpo M N JH

(*) In accordance with Article 22B1 of the AMFGeneral 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 stamichange authories that they are acting in concert with another.

The Company was notified of tfi@llowing crossing of legal threshold filed with the AMF:

28 Februar 5% of the
Covalis Capital LLH 2 March 2022 2022 Y capitaland Increase 5.002% 5.002%
voting rights
5% of the
Covalis Capital LLH 11 October | 7 October capitaland Decrease 4.89% 4.89%
2022 2022 ; -
voting rights
. 5% of the
Bank of Amerlca 28 February | 24 February capital and Increase 5 486% 5 486%
Corporation 2023 2023 S
voting rights
. 5% of the
Bank of A”.‘e”ca 1 March 2023 28 February capital and Decrease 0% 0%
Corporation 2023 ; .
voting rights
. 5% of the
Bank of America | 5 ;o op 0029 T MarCh | o ital and Increase 5.461% 5.461%
Corporation 2023 ; .
voting rights
0,
Bank of America 10 March 9 March csa/oitcz)afl ?:d Decrease 0% 0%
Corporation 2023 2023 prial. ° °
voting rights
. 5% of the
Bank of A”.‘e”ca 13 March 10 March capital and Increase 5.377% 5.377%
Corporation 2023 2023 ; .
voting rights
0,
Bank of America 14 March 13 March ci/oit(z)afl ?r?d Decrease 0% 0%
Corporation 2023 2023 pital 0 0
voting rights
5% of the
Invesco Ltd. 30 March 29 March capital and Increase 5.60791% 5.60791%
2023 2023 ; .
voting rights
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The Company was notified of the following crossing of statutory threshold according to the Article 13 of the
By-Laws during the 2@financial year.

Amiral Gestion 5 October 4 October 3% of the Decrease 2.85% 2.85%
2022 2022 capitaland
voting
rights

Each share confers a right to one voting right in the Company. Article 11 of theawByrejects the
implementation of double voting right$t was approved on 22 May 2015.

TCC (through its subsidiaffeCH holds 65.15% of the Compds 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 anngity 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 leasiitigof 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.-22%t seq., L. 220-12 and L. 220-13 of
the French Commercial Code.

¢t2 GKS o06Sad 2F GKS /2YLIlyeQa 1yz2etSR3IAST a 2F GKS
agreement the implementation of which could entail a change of control of the Company.
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Details of transactions with related parties as referred to in the standards adopted in accordance with
European regulation (EC) 1606/2002 are given in Ba@@ to the consolidated financial statements.

NHOA S.A., as parent company of the NHOA Group, may, as appropriate, enter into financial transactions with

the companies oNHOA Group.

In 2016, thecompanies ofhe NHOA Group enteredtma 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 atergonctions
assigned to the benefit of the variouwmpanies of theNHOA Group (Business Development, Business
Intelligence, Administration & Finance, Communication, Legal, Compliance and HR) are assigned to specific
cost centres and can be supported WHOA 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 comfanations.

The total cost of the shared functions is then distributed amtihregcompanies of th&HOA Group according

to consistent and homogeneous criteria, at market conditions. The allocation criteria chosen are objective and
measurable. Allocation keyare 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 functionshte companies of theNHOAGroupby applying a margin

of 5%.

On 6 December 2021, NHOA Energy granted a debt loan facility to NHOA Australia for AUD$3GABE.
December 202, the AUD$2.26%k was drownedAsof 31 December 2022, the loan was fully repaidd
the contract was terminated.

On 27 December 2021, the Compagnanted a debt loan facility to NHOA Enefg2 NJ € mAsat 30n | @
December 202> (11&@0 kewasirowned.L Y HAnHH I (KS € nelydpowned antl thescbniractO 2 Y LI S
g& NBLIXIOSR o6& (g2 yS¢ O2yiNIOGAXE | NBG2t@Ay3 2y
effective date of 29 April 2022, for one yeBuring the year 2022 NHOA Energy drawdawn Ta 2 ¥ TFdzy R&
made availabldy NHOA SA leads thial y OA I £ 21y (26 NRa GKS O2xdat ye G2 |
31 December 2022the loan was fully paid.

On 27 December 2021, the Compagnted a debt loan facility to NHOXustraliafor AUD$13,000 KAs at
31 December 202, the AUD$12704 k was drowned

hy MM WFydzr NBE HAaHHE bK2l 9y SNHE& 3INI ydShonths.O20y FI OAf
JuyH nHHE bK2IF 9y SNHe& 3INIYISR | f 2 y-manth® ®dleNowmbér2 CHa S
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HAHHE bK2F 9ySNH& 3INIYGSR | 21y -mdntBsAdnR# Becainper CHa S{ :
2022,NHOA Energy assigned amahsferredto NHOA Corporate the 3 loans of F2M and interest.

On 23 April 2022\HOAEnNergy granted a revolving loan facility to NHOA Americas for $1.000 k, for one
year. As at 30 June 2022, the $ 150 k was drowAedf 31 December 2022, the loan was fully paid.

On 23 April 2022NHOAEnNergy granted a revolving loan facility to Atlat& NJ e y dnnn 1 X F2NJ 2
ofon WdzyS HnHHZI (KS Asof 3 December 20224theull RN2 6 Y SR @

amount was drownednd NHOA Energy assigned anansferredto NHOA Calliopefdrmerly, Atlante

Top@)Gi KS f21Iyk 2F ey dnnn

On 22December 2022, NHOA SA granted arevolvingforrOA f A G& G2 bl h! [/ 2NLI2NI GS
year. Aof 31 December 2022, the fully amount wasaidvned.

On 22 December 2022, NHOA SA granted a revolving loan faciNtt@A Calliope (formerltlante
TopCYF 2 NJ € H 1 dPc nn Aspf 3FZedemigey2822evIdNGI 1 1| 61 a4 RNRSYSROD

On 22 December 20224HOA Calliope (formerlytlante TopCpgranted a revolving loamaéility to
LGt FyGS T2 N e mn dofdh Decembef 2088 2 ySp v S Ndbk & ARNR sy SR

On 22 December 202HOA SA assigned and transferred to Atlante the loan with Atlante Ffance
€4.500 k

On Z December2022, NHOAAustralia granted a revolving loan faigi to NHOA Energy for $10.000 k
FYR epodnnn 1 F2N 2y & >e PloMsm nlna 1F G yoRv €503p01S1¥10 §NIGHS NB |

On 22 December 202purchase agreement between NHOA Corporate BitDA Energy for thehares
transferof F2MeSF 2 NJ e H n ®pHyYy 1 @

In December 2022:

T NHOA S.A. made an Equity Increase in NEl@poratethrough asetoff with the correspondent
credits towards NHOA Energy foratdta¥ 2 dzy & 2 F ewnn®dpHy |

1 NHOA S.Avaivesits credits in NHOA Energy and transformed thiarkquityincrease for a total
amount ofe B k.

1 NHOA S.A waives its creditsNROA Calliope (formerltlante TopCpand transformed them
Ay 9ljdzAiGe AYyONBFrasS F2NJ b+ G2aFf Y2dzyd 2F € mMH Dy |

1 NHOA Calliope (fmerly, Atlante TopChpwaives its credits in Atlantand transformed them in
9ljdzA ie AYyONBFrasS F2NL I G241t FY2dzyd 2F ewpdnnn

1 Atlante waivests credits in Atlante France and transformed them in Equity increase for a total
I Y2 dzy G40@KF € H ®

1 Atlante waivedts credits in Atlante Iberia and transformed them in Equity increase for a total
FY2dzyd 2F eynn |

1 NHOA Energsnade a Capital increase NHOA Americafr a total amount of $1.000k.
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' NHOA 3\ buyed shares of Comor&nergies NouvelefoNd | (G2 (| f450kY2dzy i 2 F ¢

NHOAS.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 @tle notable influence.

Also, Mr. Carlalberto Guglielminotti (CEO and Board merab®&8HOA S.Asigned an employment contract
with NHOA Energy on 26 June 2018 and Mr. Giuseppe Artizzu (Board maihiéOA S.AChief Executive

Officer ofNHOA Energgndchiefof the Energy Storage Global Business lisigned a directorship agreement
with NHOA Energy on 14 March 2017.

Quantitative data specifying the relations with these related parties appear in paragt8phof the
Consolidated Financial StatememNHOAGroup and are presented in chaptd8a CA Y | Yy OA Ll £ Ay F2 NY
O2y OSNYyAy3a GKS bl h! DNRdAzLIQa | & &Gniversal R@gistyatioy Mogkumeént. & A ( dzi

The principal operations with associated partiesaith TCC, major shareholder of the Company.
Agreement withTCC Energy Storage Technology Corporation

On 1 December 2022, NHOA Energy and TCC Energy Storage Technplogyi@@oentered 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 CountyJaiwan. The contract value amounts to USD 43.832k.

Please refer to AnneXof this Universal Registration Document
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Please refer to Annek & Notes to theConsolidated Financial Statements FY202/ R { (| ( dzi 2 NB ! dzR.
w S LJ2 NJi Univer$al Regiskration Document

Please refer to AnnexéStatutoryQ a | ORY2@Rgndthe{ G I ( dzi 2 NB It olzfStatdt@yNg 222 w S LJ2 NJ

of this Universal Registration Document

The date of the last financial information i$ Becember2022.

No dividends or reserves have been distributed by the Company since its incorp@ration

CKSNBE FINB y2 LIXlya (2 AYyAGAFGS + LRtAOE 2F RAGARSYR

of development.

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 suchegliogs 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, oviadhtree financial years, have
KFER aA3IyATAOIYyG STFFSOGA 2y GKS bl h! DNRAzZLIQEA FAYLlF YyOAlL

¢2 GKS /2YLIl yeQa |y2 st 35iRaehave Geani@siynificant cbaSgesSntre Snidcial n H
situation of the NHOA Group, which have not been already described ibhiersal Registration Document

(seeparagraphs/.2and7.3).
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As 0f31 DecembeR022, the share capital of the CompahyY 2 dzy (i 5106}724.0@livided in25,533,720
AKIF NBasz gAGK [|0.2¢ &dhjeytirety subdcribett&nd paid ug and in the same category.

No shares issued by the Company have been pledged.

As 0f31 December2022, the Company had not issued any security not representing the share capital.

As 0f31 December022, the Company holds none of its own shares and no shareeo€timpany 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 thee$slution 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 Novembera2@it will expire

on May 2023.

As of 31 December 2@2there is no security entitling the holder to access the capital of the Company.

The issuance resolutions approved by tB@2 Annual General Meeting of3th June2022 and by the
Extraordinary General Meeting of 2 November 20R1ling in an extraordinary capacity, are summarised

below:

Delegation of authority granteq

2nd
to the Board of Directors for thg .
| November 18 months | € £250,000 - €35 per action
purchase by the Company of i 2021

own shares (resolution No.2)

Authorization granted to the
Board of Directors to allocatt
share subscription and/or shar|

i | 2 November
purchase options for the benefi 2021 38 months | 35,000 - -
of executive officers and
employees of the Company or i
subsidiaries (resolution No. 15
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Delegation of authority to the
Board of Directors for the
purpose of increasing the shar
capital by issuing ordinary sharg
or securities giving access |
share capital with preferentia
subscription rights (resolution
No. 17)

23 June 2022

26 months

€ 000,800

Delegation of authority to the
Board of Directors for the
purpose of increasing the shar
capital by issuing ordinary share
or securities giving access |
share capital without
preferential subscription rightg
through public offering other
than those referred to in Article
L.4122 of the French Financie
and Monetary Codgresolution
No. 18)

23 June 2022

26 months

€ HANZNIJ

@

Delegation of authority to the
Board of Directors forthe
purpose of increasing the shar
capital by issing ordinary
sharesor securities giving acce
to share capital without
preferential subscription rights
6oe ole 2F% | aly
(offer referredto in paragraph 1|
of Article L.4112 of the French
Financial and Monetary Codg
(resolution No. 19)

23 June 2022

26 months

€ HAOZNIJ

@

Delegation ofauthority to the

Board of Directors in the event g
an issuance of ordinary shares |
securities giving access to sha
capital without preferential
subscription rights in order to se
the subscription price, within the
limit of 10% of the share capité
per year(resolution No. 20)

23 June 2022

26 months

up to the limit
of 10% of the
share capital
per year

@

Delegation ofauthority to the
Board of Directorin the event of
anissuance obrdinary shares orf
securities giving access to sha
capital without preferential

subscription rights and for the

23 June 2022

18 months

€ HANZO
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benefit of a category of person
(resolution No. 21)

Authorisation to increase the
number of securities to be issue
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, |
to the limit of 10% of the share
capital per year, in order td
remunerate contributions in king
made to the Companyoutside of
a public exchange offe
(resolution No. 23)

23 June 2022

26 months

€ HANZNIJ

Delegation of authority to the
Board of Directors to increase th
share capital byissuing ordinal
shares or securities giving acce
to share capital, inhe event of a
public exchange offer initiated b}
the Companyresolution No. 24)

23 June 2022

26 months

€ HANZNIJ

Delegation of authority to the
Board of Directors toincrease th
share capital by incorporation g
reserves, profitsorissuance
premiums, merger or
contributions premiums orany
other amountslikely to be
capitalised (resolutioMNo. 25)

23 June 2022

26 months

€ ynnzi

Overall limitation of
authorisations (resolution &l
26)

23 June 2022

€ HZIpp(

Delegation ofauthority to the
Board of Directorsin the event 0
an issuance obrdinary shares
reserved for employees who ar|
members of a company saving
plan without preferential
subscription rights (resolution
No. 27)

23 June 2022

26 months

€ 10,000

Authorization granted to the
Board of Directors to allocat

23 June 2022

38 months

€ 133850
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existing or new free sharefor

the benefit of executiveofficers

and employees of th&Company
or its subsidiaries (resolution N
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 precedingrits fixing a

when appropiate, reduced by a maximum discountl@®b).

(2) The issue price shall be at least equal to the average weighted by volumes (in the central order book and excluding

oftYF N] S o6t20140 2F Of2aAy3 LINAOS 27 ihrkeSstodk 2xX¢Halhgy sesians & K NB 2
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 nominabf/éhee

/2YLIl yeQa akKlFINBa G GKS AaadsS RFGS 2F adzOK AaadzSR akKl NBa

¢2 GKS /2YLIl yeQa (y26fSR3ISST (KSNSB idndlayregmntsicdiiding y & 2 NJ
for the implementation of such an option on the share capital of the Company.
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26 December 2014  Subscription on

X . . None 37,000.00 37,000.00 1.00 37,000.00

(creation) incorporation

6 March 2015 Division of the nominal valu N/A 14800000  185.000,00 020  37,00000
of the share

21 April 2015 Increase in share capital 1,00425500 502127500 520627500 020 1,041,25500
(contributions in kind)

21 April 2015 Initial Public OfferinglPQ 1378235670 1,941,17700 7,147,45200 0.20 1,42949040

21 May 2015 Overallotment 23327050 32,85500 7,180307.00 0.20 1,43606140

4 December 2015 nerease in share capital 462990000 70150000 7,881807.00 020 157636140
(Private Placement)
Increase in share capital

29 June 2017 (Exercise of Options or 0.00 14790600 8,02971300 0.20 1,60594260
Warrants)
Increase in share capital
(reserved to EPS

31 July 2017 Management and EIvi 1,368677.40 19693200 8,226,645.00 0.20 1,645329.00
Elettrotecnica Vitali SpA)
Increase in share capital

08 August 2017 (Exercise of Options or 0.00 21298400 8,43962900 0.20 1,687,825.80
Warrants)

01 Januarg 14 June Increase in share capital

2018 ¥ (Exercise of Options or 1,09948285 47500300 8,91463200 0.20 1,78292640
Warrants)
Increase in share capital

15 June 2018 (Warrants EIB) 0.00 66051300 9,57514500 0.20 1,915029.00
Increase in share capital

8 August 2018 (Rights Issue) 2829291123 3,191,71500 1276686000 0.20 2,55337200

20 November 2021 \ncrease inshare capital ) 3995478560 12,66,86000 2553372000 0.20 510674400

(Rights Issue)

The information provided below derives from the-Bgws, up to date o81 Mars 2022

The Company has as its object, in and outside of France:

1 the research, designgcreation, 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;

1 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, rengle 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 ®n 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 ar 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, modifation and construction of the following civil,
industrial and agricultural infrastructure:

0 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;

o0 storage and emergency supply infrastructure, notably, diffusion installations,
antennas and electronic systems iengral;

0 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;

o0 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 produs for combustion, ventilation and aeration of the
premises;

o lifting devices for persons or objects by lifts, freight lifts, escalators and their
equivalents;

0 energy storage and safety systems, notably fire protection systems;

any taking of a direct or ingkct 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 puttase 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 contmls (th
GDNRdzLXE 0 NBE3IFNRAY3I KdzYky NBaz2dzZNOSas L¢x
marketing, and sourcing;
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1 the acquisition of any trademarks belonging to the Group or to third parties, the
RSOSt2LIYSyd 2F GKS DNRdAzLIQ& 0 NdeyidRtiof they R Y 2 NB
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;

1 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;

1 and in general, all operations, whether financial, commercial, industrial, civil, property
or securities operationsyhich 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.

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 thetipn 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
ByLaws. It does not carry a double voting right.

Shareholders will bear losses only up to the amourtheir contributions.

The rights and obligations attached to each share follow the security with any holder. Ownership of a share
automatically entails acceptance of the-Bgws and decisions of the Annual General Meeting of the Company.

Whenever it imecessary 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 fornagping the required number of shares to exercise the right.

The extraordinary general meeting may decide to proceed with ssptiks and reverse stoedplits.

No stipulation of theByLawsor 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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a) Energy Storage Global Business Line
Investment and Shareholders Agreement with FCA

On 1% 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 shareB2i¥,eSto which NHOA Energy and NHOA S.A. have
contributed their preexisting eMobility business.

Posttransadion, FCA and NHOA Energy will exercise joint control B2&e Sthus resulting in the creation
of a joint venture. In accordance with IFRS 10 requirements, NHOA fully consolidates.

F2MeSthanks to a governance structure that gives to NHOA control ondblenological 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 andt@uoporary 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 HyProvida electrolysers and inverters i containerized solution to be integrated within the context of a
NEFdzSttAy3a adrkiAazy F2N) F2NJEAFGA 6KAOK INB LI NL 27
VAdZA ft AOdzN = { I yiAl 32 [/ KAfS® ¢KS O2y (NI OG @I fdzS | Y2dzy

On 6 August 202INHOA 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

HyProvidet electrolysers and inverters package.
Agreement with Feyr Battery Norway A.S.

On 9 May 2022, NHOA Energy d@néyr Battery Norway A.8ntered 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) Emobility Global Business Line
Assignment Agreement

In the context othe Fast Reserve Project (Drosso Project), on March 16th, 2022, F2MeS and FCA entered
into an assignment agreement, under which FCA assigned to F2 dtetiractthe Fast Reserve Contract
executed on January 132021, by and between FCA and Te®p.A(a company energy providehat

issueda tender on the Fast Reserve Projextd awardedt to FCA, regulating the provision of certain

logistic and grid interconnection services
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Service Agreement with FCA Italy S.p.A.

In the context of the Drosso Projean December 2%, 2021, F2MeS entered into an agreement with
FCAregulating the provision dhe above mentionedogistic and grid interconnection services, required
to operate the V2G Systedeveloped by F2Meis the Drosso Planpursuant to Drosso Pject.

Grant Agreement

Fdlowing a positive outcome of a public funding application onBmessaProject, F2MeS was awarded
08 (KS 9dzNRBLISIY [/ 2YYAadaArzy @gAGK | 3AINYyd NB3Idz I GSR
December 2nd, 2021.

Emobility Framewnork Agreement with Stellantis

On December 27, 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, shaljovern the provision by F2MeS to FCA and PSAraflelity products and services.

C)EV Infrastructure Global Business Line

Acquisition of Kilometer Low Cost S.A.

On December 18, 2022, Atlanteacquied a 60% majority stake in Kilometer Low Cost 8.A. Y[ / ¢ 0 F2 N
'y Sldzade O2yaARSNY A2y {.RAtlaidtkhis ad Gfioh ® Nduire and the\? dzy R
selling shareholders an option to sell to Atlante, the remaining 40% by 2024 for an equity consideration

N} y3IAy3a FNRBY e7nmillion d¥peridihghog tife athig\Rmentoofispecific targets in 2088.

closing of the transactiomook place onFebruary & 2022 aftercustomary approvals and regulatory

consent, including consent to the change of control by key stakeholders and cledmatite competent

antitrust authorities Prior to the acquisition, KLC demerged its previous activities in shared mobility
ASNBAOS FyR 9+ aidldAz2yaqQ O2yailiNdzOGA2Yy |yR 2LISNI GA
{ SNIA 2 a X SINDADSEE V[P ¢ KSedaulb dwhebsNii of ELE Sefices wNidh iwill A y
provide construction and operation services to KLC.

Acquisition ofRessolar S.r.l.-enobility business unit

On 24 January 2023Atlante acquiredthe e-mobility business uhiof Ressolar S.rIPursuant to the
acquisition contract, Ressolar will transfer this businasisto a newly established company, which will
be sold 100% to Atlante.

EPGind SAAS greement with Italiana PetroliS.p.A.

On 14 July 2022, Atlante and ltaliana Petroli S.p.A. have signB@ragreemenpursuant to which
Atlante will have to proceed wittlthe construction of five charging statiofier IP. On the same date
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Atlante and IP signed contract for the suppljrom Atlante to |Pof a Charge Point Operation platform
and an Energy Management System platfannsoftware as a service mode.

Mutual-interest agreement with Free to X S.r.l.

After the winningby Free to X S.r.lon 20 DecembeR021,0f a tender lounched by Societa per Azioni
Esercizi AeroportualS.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 airporten 27 May 2022 Atlante and Free to X S.r.l. have signed a mutual

AYGSNBadG FaINBSYSyilh o6a02yiNIGliz2 RA O2AyiSNBaasSyl | ¢

concerning the division of profits and/or losses daviyfrom 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 Bopean 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, Infrasteiang 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 Portugahsbeen signedn 21 February 2023

Joint venture with ESTRA Energie S.r.l.

On 18January 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 agreemestdduration of one year, renewable at its end.

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 ofMobility 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
4dzo AARAL NR Sa 9 + 2 @latdd KdrvNds In yafious Eutopeanzoldtries. y R NJ

The Framework Agreement includes, among others, the execution between FCA and its subsidiaries and ENGIE
and its subsidiaries, among which ENGIE EPS S.A. (how NHOA S.A eSutarthg 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 bevalid for an initial period of 4 (four) years, from Wy 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, aghaich ENGIE EPS S.A. (now NHOA S.A.), shall supply to

C/! YR Ala adowaARAINASES 9+Qa OKINBAYy3 aidldrzya Iyl
Dealers are located in different European countries. NHOA B2A/Sstarting from 12 ApriR021) 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 WBNGIE 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 SER@MeSstarting from 12April 2021) shall undertake the perfoence

of the obligations under the B2C Supply and Service Agreement in Denmark, Sweden, Austria, Czech Republic,

Germany, Belgium, Slovakia, Switzerland and Poland.

258



/ 2LASa 2F GKAA | YAOSNEFE wSIAAGNIGA2Yy 520dzySyid I NB |
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.) locatedPaazale Lodi, 3 20137Milan, Italy.

CKAA | YAGSNEFE wSIAAGNFGA2Y 520dzYSyd wyilkngoaker®2 6S 02y
During the validity period of thigniversal Registration Documeite following documents (or a copy of these
R20dzySyidao YlIe 06S O2yadzZ 6SR 4 GKS /2YLIkyeQa NBIAaGS
1 the By-Lawsof the Company;

i all the minutes of Annual General Meetings, repolggters 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 Documeatyd

i historical financial information contained or incorporated leference in this Universal Registration

Document.
All of these legal and financial documents relating to the Company which must be made available to
AKI NBEK2f RSNE Ay | OO2NRIyOS gAGK GKS NBIdzL | GAceya Ay F
or at the premises of the controlled Italian entity.
{AyO0S (GKS /2YLIlyeQa &akKlFINBa 6SNB fAaiSR 2y GKS NBIdA
within the meaning of the provisions of the AMF General Regulation is also available on thdCpd Q4 6S06 a A (i S

( ):

The Company providsregular updates on its business and financial developments on an ad hoc basis, at the
time of the Annual General Meeting and ftye halfyear and annual resulnd release quarterly Trading and
Operational Updates.

259


http://www.nhoa.energy/
http://www.nhoa.energy/

CROSRKEFERENCE TABLE TO ANNEX | DELEGATED REGULATION (EU) 2019/980

This reference table is based on the headings set out in Annexréféased to in Annex Il) 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 subheadisgs listed by Annexe$ and 2 of Commission Delegatg Section humbers
Regulation (EU) No. 2019/980

1. Person responsible 1

1.1. Person responsible for the Universal Registration Document 11
1.2. Declaration by the person responsible 1.2
1.3. Statement or report attributed to a person as 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 freappointment of the statutory| n.a.

auditors

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 (LE| 4.2

the issuer

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, countr] 4.4

incorporation, address and telephone number of its registered office and webs

5. Business overview 5.4,5.5,5.6,5.7
5.1. Principal activities 5.2

5.2. Principal markets 5.5.35.6.25.7.3
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 fina

contracts or new manufacturing processes

5.9

5.6. Basis for any statements made by the issuer regarding its competitive po

5.5.7,5.6.55.7.5

5.7. Investments

5.10

5.7.3Joint ventures and undertakings in which the issuer holds a proportion o
capital likely to have a significant effect on the assessment of its own asset
liabilities, financiaposition or profits and losses

5.11

peTdn !'ye SY@ANRYYSyidlt AaadsSa GKI {512

fixed assets

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 71,7273

7.2. Operating results 74,75

8.  Capital resources 8

81 LaadzSNRa OF LMAGIE NBaz2dz2NDSa 8.1.1

82 {2dzNDSa FyR lY2dzyida 2F (GKS AaadzS 81282

8.3. Borrowing requirements and funding structure of tissuer 8.2.4 Annex
5.28

8.4. Information regarding any restrictions on the use of capital resources | 8.3

have materially affected, or could materially affect, the issuer's operations

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 ¢
and selling prices since the end of the last financial year. Any significant cha
the financial perfomance of the Group or provide an appropriate negat

statement.

10.1

10.2. Trends, uncertainties, demands, commitments or events that are reasor
likely to hadS | YFGSNALFE STFFSOG 2y GKS A

financial year

10.2
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11. Profit forecast or estimates 11
12. Administrative, management, supervisory bodies and senior manageme 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 aced by the issuer or its subsidiaries to provi| 13.2
pension, retirement, or seminal benefits

14. Board practices 14
14.1. Date of expiry of the current terms of office 14.1,12.1.2
2. LY F2NXIFGA2Y | o02dzi YSYOSNER 27F (GKY142

with the issuer

14.3. Information about the audit committee and remuneration committee

14.3 14.3.114.3.2

14.4. Statement on the compliance of the current corporate governance regim

14.6

14.5. Potential material impacts on the corporate governance, including fut

14.7

OKlFy3Sa Ay GKS 02FNR IyR O2YYAGGSS(

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 ttmployees in the capital ¢ 15.3
the issuer

16. Major Shareholders 16
16.1.{ KI NBK2ft RSNA K2f RAy3a Y2NB GKIy piil6l
16.2. Exigence 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 w|
may at a subsequent date result in a change of control of the issuer

16.5

17. Related party transactions 17
18. Financiah Y F2 NX I G A2y O2yOSNYyAy3a (GKS A|18
position and profits and losses

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 infonation n.a.
18.5. Dividend policy 18.4
18.6. Legal and arbitration proceedings 18.5
187.{ AAYyATFTAOI Yyl OKIy3dS Ay (GKS AaadzSN 186
19. Additional information 19

19.1. Share capital 191
19.2. Memorandum and articles of association 19.2
20. Material contracts 20

21. Documents available 21
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CROSKREFERENCE TABLE TO THE ANNUAL FINANCIAL REPORT

The following crosseference table refers to the information presented in the annual financial report pursuant
to articles L. 4511-2 of the French Monetary and Financial Code and article®22 the AMF General

Regulation.
N. Required information Chaper(s)/Section (s)
1. The company financial statements
2. The Group consolidated financial statements 18.1,18.2
3. Management report (minimum information within th({ (cf. crossreference table to the

meaning of article 223 of the AMF's generg management report at the

regulations) following page)

4, Statement of theparties responsible for the Annug 1.2

Financial Report

5. {GFddzi2NE ! dZRAG2NRQ NBL|18.118.2

financial statements

6. {GFddzi2NE ! dzZRAG2NBRQ NBLJZ 18.118.2
statements
7. {dG1 Gdzi2NB ! dZRAG2NBRQ FSSa|lAnnexIpar.5.34
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CROSKREFERENCE TABLE TO THE MANAGEMENT REPORT INCLUDING THE GOVERNANCE REPORT

ThisUniversal Registration Documeintludes the elements of the management report referred to in articles

L. 2210-34 et seq. and L. 23R of the French Commercial Code and the report on corporate governance

pursuant to Articles L. 2257 et seq. of the French Commercial Code. The follpwiossreference table

refers to the extracts from the Universal Registration Document corresponding to the management report.

and an objective and exhaustive analysis of char
in the business, results and financial situation of 1
company and of the group, and in particular the de
situation, in light of the volume andomplexity of

business.

N° and Required information Legislative or regulatory Chapter(s)/ Sectior]
reference (s)
1.1 Situation of the Group over the past fiscal y¢ Articles L. 228001, I.,|5.2,7.1,7.27.4

1°, L. 2321, Il, L. 23%
and L. 23326 of the
French Commercial Cods

1.2 Key indicators of a financial nature

Article L. 2251001, I., 2°
of the French Commercig
Code

Annex 1 parl.3.8

1.3 Key indicators of a ndinancial nature relating tg
the specific activity of t company and the grou
especially, information relating to environmental ar

social issues

Article L. 2251001, I., 2°
of the French Commercig
Code

7.6

1.4 Significant events, which have occurred betwe
the date the fiscal year ended and thate on which
the Management Report was drawn up

Articles L.232.1, I
L.23326 of the French
Canmercial Code

an

7.3

1.5 Identity of the main shareholders and holders
voting rights in general meetings and modificatio

occurred during the past fiscal year

Article L.23313 of the
French Commercial Cods

16.2

1.6 List of existing branches

Article L.2321 of the
French Commercial Cods

N.A.

1.7 Significant equity skas in companies with thei

registered office in France

Article L.23% para.l of
the French Commercis
Code

16

1.8 Disposal of shares by a company pursuani
article L.23329 and L.2330 of the French

Commercial Code to adjust reciprocal shareholdin

Articles L. 2329, L. 233
30 et R. 23319 of the

French Commercial Code

N.A.
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| 23326 of

Articles L. 232, Il and L.
the French
Commercial Code

10,11

1.10 Research and development activities

Articles L. 232, Il and L.
23326 of
Commercial Code

the French

53.1 532 533
5.3.4535

MmdmMm ¢FofS aAK26Ay 3 (KS|Aricle R.225102 of the| 7.5.3
the last five fiscal years FrenchCommercial Code
1.12 Information on payment terms of suppliers a| Article D.44314 of the| 7.5.6

customers

French Commercial Code

1.13 Total amount of intercompany loans granted g
statement by the statutory auditor

Articles L. 515 and R
511-2-1-3 of the French
Monetary and Financig
Code

17.1and Annex3

2.1 Description of the main risks and uncertaint| Article L. 2251001, I., 3°| 3

which are faced by the Company of the French Commercia
Code

2.2 Financial risks related to the effects of climi Article L.2210-35,1° of| 5.12

change and presentation of the measures taken| the French Commercig

the Company to reduce such risks by implementin Code

low-carbon strategy in all component of its busine

activity

2.3 Main features of internal control and rig Article L.2210-35,2° of| 14.8

management procedures implemented by th the French Commercis

company and the group for the preparation ai Code

processing of accounting and financial informatior|

2.4 Indications on the objectives and policy regard| Article L.225100-1, 4° of| 3.3and14.8.3

the hedging for each main category of transactic
and on the exposure to price, credit, liquidity ai
isks,

treasury including the use of financi

instruments

the French Commercig
Code

Information on compensation
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3.1 Compensation policy of corporate officers

Article L. 2210-8, |., para.
2 of the
Commercial Code

French

131

3.2 Remuneration and benefits of any kind p:
during the fiscal year or granted in respect of t
fiscal year to each corporate officer

Article L. 22109, 1., 1°
the French Commercig
Code

13.213.3 13.413.5
13.6

3.3 Relative proportion of fixed and variab Article L. 2210-9, I., 2° of| 13.5and13.6
compensation the French Commercig

Code
3.4 Use of the possibility to reclaim variall Article L. 2210-9, I., 3° of| N.A.
components of the compensation the French Commercig

Code
3.5 Commitments of any kind made by the compg Article L. 2210-9, I., 4° of| 13.1

for the benefit of its corporate officers correspondir
to the components of compensation, indemnities,
benefits due or likely to be due as a result of t
termination or the

assumption, change of

functions, or subsequent to the exercise thereof

the French Commercig
Code

3.6 Compensation paid or granted by a comps
included in the scope of consolidation pursuant
article L233-16 of the French Commercial Code

Article L. 22109, I., 5° of
the French Commercig
Code

13.213.313.413.5
13.6

3.7 Ratio between the level of compensation of ec
corporate officer and the average and medi
O2YLISyalarazy 2F GKS Oz

Article L. 22109, 1., 6° of
the French Commercig
Code

13.7.1

3.8 Annual changes in the compensation, comp;
performances, average compensation of compg
employees and the abowaentioned ratios over the
last five fiscal years

Article L. 22109, I., 7° of
the French Commercig
Code

13.7.1

3.9 Explanation of how the total compensatic
complies with the adopted compensation polic
including how it contributes to the lontgerm
performance of the company, and how th

performance criteria have been applied

Article L. 22109, I., 8° of
the French Commercig
Code

13.7.1

3.10 Manner in which the vote of the last ordina
AKIF NBK2f RSNEQ YSSiAyAao
34 of the French Commercial Code was taken i

account

Article L. 22109, 1., 9° of
the French Commercig
Code

13.2
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th

implementation of the compensation policy and i

3.11 Deviation from the procedure for

applied derogation

Article L. 22109, 1., 10° of
the French Commercig
Code

131

3.12 Application of the provisions of the seco
paragraph of Article L. 228 of the French
Commercial Code (suspension of the payment
directors' compensabn in the event of failure to
comply with the Board of Directors' diversity policy

Article L. 22109, 1., 11° of
the French Commercig
Code

N.A.

3.13 Attribution and conservation of options by tt
corporate officers

Article L. 225185 of the
French Commercial Code

N.A.

3.14 Attribution and conservation of bonus shares

corporate officers

Articles L. 22897-1 and
L.22-10-59 of the French
Commercial Code

N.A.

Information on governance

3.15 List of all of thdirectorships and functions hel,
at any company by each corporate officer during t

fiscal year

Article L. 2287-4,1° of
the French Commercig
Code

12.1.3

3.16 Ageements entered into between a corporal
officers or a significant shareholder and a subsidi

of the company

Article L. 2287-4,2° of
the French Commercis
Code

17.2

3.17 Summary table of currently valid delegations
F dzi K2NAGe 3INIYGISR oe

respect to capital increases

Article L. 22837-4, 3° of
the French Commercig
Code

19.1.5

3.18 Terms and conditions for the exercise of t

general management

Article L. 22837-4, 4° of
the French Commercig
Code

12.13

3.19 Composition, conditions for the preparation a

organization of the work of the Board of Directors

Article L. 2210-10, 1° of
the French Commercig
Code

12.1and 12.3

3.20 Information on how the Company seeks
balanced representation of men and women on t

Board of Directors

Article L. 2210-10, 2° of
the French Commercig
Code

12.1.4

3.21 Limits set by the Board of Directors concern

the powers of the Chief Executive Officer, if any

Article L. 2210-10, 3° of
the French Commercig
Code

12.13
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3.22 Disclosure regarding the Corporate Governa
Code to which the Company voluntarily refers, a
GKS LIWX AOFGA2Y 2F (KS

Article L. 2210-10, 4° of
the French Commercig
Code

12.1and14.7

t NEGAaA2Ya
{KI NBK2f RSNAEQ

32 O3S NY |
aSSia

o0 PHO

Ay

Article L. 2210-10, 5 of
the French Commercig
Code

16.3

3.24 Evaluation procedure of agreements related
the ordinary course of business of the company

Article L. 2210-10, 6° of
the French Commercis
Code

14.8

3.25 Information regarding factors likely to have
impact in the event of a public takeover or exchan
offer

- structure of the share capital of the company

- statutory restrictions relative to voting right
and the transfer of shares, or clauses of agreeme
brought to the attention of the company pursuant {
article L.23311;

- direct or indirect holdings in th share capital
of the company of which it is aware in respect
articles L.23% and L.233.,;

- list of holders of any securities with spec

control rights and their description, contrc
mechanisms provided for in a possible sharehol
system of the eployees, when these control right

are not exercised by them

- agreements between shareholders of whi
the company is aware and that can result
restrictions of the transfer of actions and on tk
exercise of the voting rights

- applicable rules to thenomination and the
replacement of the members of the Board
Directors and to the amendments of the bylaws

the company

- powers of the Board of Directors, in particul

with regard to the issue or the redemption of sharg

Article L. 2210-11 of the
French Commercial Cods

12.15
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- agreements entered into bthe company that
are modified or terminated in the event of a chani
of control of the company, unless such disclost
except cases of legal obligation to disclosure, wo

severely harm its interests

- agreements providing compensation for th
members othe Board of Directors or the employee
if they resign or are dismissed without real a|
serious cause or if their employment contract en

due to a public takeover or exchange offer

4.1 Structure, evolution of the share capital al
crossing of thresholds

Article L. 23313 of the
French Commercial Cods

16.2and19.1.7

4.2 Purchase and sale by the Company of its d Article L. 22811 of the| 19.1.3

shares French Commercial Codg

ndo 9YLIX28SSaQ &dl 1S AlArtcle L. 225102, para.1| 15.2

of the fiscal year of the French Commercia
Code

4.4 Any adjustments for share equivalents in { Articles R. 2280 and R, N.A.

event of share buybacks or financial transactions | 22891 of the French
Commercial Code

4.5 Information on transactions by directors al Article L. 621182 of the | 14.5

related parties involving the Compa@a a K I N French Commercial Code

4.6 Amount of dividends distributed for the previo| Article 243 bis of thg 18.4

three fiscal years Fench Tax Code

5.1 Complementary tax information Articles 223 quater ang 7.5.5
223 quinquies of the
French Tax Code

5.2 Injunctions or financial sanctions for afrtist | Article L. 464 of the| N.A.

practices

French Commercial Code
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1. AUDIT REPORT TO CONSOLIDATED FINANCIAL STATEMENTS
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NHOA

Sociétéanonyme
28RUBDELONDRES,

PARIS 7500RANCE

Statutory! dzR A fegoNE Q
on the consolidatedfinancial statements

Forthe yearendedDecember31,2022
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RBBBusinessdvisors
133bis,ruedef Q! YA OSNBRAGS
75007Paris

CommissairauxComptes
Membredelacompagniaégionalede Paris

NHOA

Sociétéanonyme
28RUBDE

LONDRES, PARIS
75009,FRANCE

Deloitte & Associés

6, placede la Pyramide
92908ParisLaDéfenseCedex
CommissariahuxComptes

Membre dela compagnierégionale dt

Versalilles et du
Centre

Statutory! dzR A iegoNE Q
on the consolidatedfinancial statements

Forthe yearendedDecembei31,2022

This is a free translation into English of the statutbrgzRA G 2 NEQ NB L2 NI 2y (GKS O2yaz2t ARFGSR FTAYI )
French and it is provided solely for the convenience of English speaking users.

¢CKAAE adlddzi2aNEB | dZRAG2NAQ

NJS LJ2 NJi

appointment of the statutory auditors or verification of the information concerning the Group presented in the managemerit rep
This report should be read in conjunction with, and construed in @=ztce with, French law and professional auditing standards applicable

in France.

¢2 (GKS bK2lI {KINBK2f RSNEQ aSSiAy3ds

Opinion

Ly O2YLX AlFIyOS ALK

0dKS

Sy3lr3asSySyid SyidNHzaGdSR G2

accompanying consolidateth&ncial statements of Nhoa for the year ended December 31,2022.

In our opinion, theconsolidated financial statements gigetrue and fair view ofhe assets and liabilities and tfe

financial position of the Group as at December 31, 2022 ankeafesults ofits operations for the year then ended in

accordance with International Financial Reporting Standards as adopted by the European Union.
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Theaudit opinionexpressedboveis consistentwith our report to the Audit Committee.
Basisfor 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 responsibilites u@NJ G K2a$S &GFyRFNRa | NB FdzZNIKSNJ RSa
l dZRAG 2F GKS /2yaz2ftARIFIGSR CAYFYOALt {GFG8YSytiaé asSOGAz2

Independence

We conducted our audit engagement in compliance with independence requiresneéthe French Commerci@bde
(code de commerce) andthe FrenchCodeof 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 prohdeiteides referred to in
Article 5(1) of Regulation (EU) No 537/2014.

Justification of AssessmentsKey Audit Matters

In accordance with the requirements of Articles L. 82and R. 823 of the French Commercial Code (code de
commerce) relating tahe 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 pedoas 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,
approvedin the conditionsmentionedabove,andin forming our opinionthereon, and we do not providea separate

opinion on specific items of the consolidated financial statements.

Valuationof the revenuefrom renderingservicesand constructioncontracts

(Note 3.9.10Recognitiorof revenuesfrom renderingof servicesand constructioncontractsin the 2022 Consolidated

Financial Statements Annex).
Riskidentified

/I 2YLIl y& NB@GSydzS (G2GFt SR emcndH YAffA2yZ AyOfdzRAY3I emMp
services and construction contracts. This revenuedsgnized 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 basisof the costsincurred in relation to the budget. Salesrecognizedfor progressare carried by

subsidiaries:Nhoa Australia for 84.4 million euros, Nhoa Energyfor 60.2 million euros, Nhoa LATAMfor 5.1
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million eurosand NhoaAmericador 3.2million euros.

We considered that the revenugecognition 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 wevestognized in the consolidated

financial statements.

Ourresponse

We appreciated ourselves with the controls designed and theire application by Nhoa Energy and Nhoa Australia to

measure the percentage completion of contracts.

Ourwork mainlyconsistel in:

1 Analyze period contracts and accounting treatmentdompanies: Nho&nergy, Nhoa Australi@ne
contract), Nhoa Americaand Nhoa LATAMt the year ended December 31, 2022h contractual
provisions and our understanding of the servipesvided;

1 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;

1 Review process of estimating the costs incurred of the reviewed contracts against the estimated costs
controlled by management;

1 Verifythe designandimplementationof the controlsimplementedby the companyto estimatecosts;

1 Corroboratethe analysisof the revised contracts with the estimated costs and the management
review of Nhoa Energy,Nhoa Australia, Nhoa LATAM and Nhoa Americas;

1 Based on a selected sample of contracts, verifiy the correct application of the revenue measurement
and recognition procesand confirmed the existence of costs incurred at the reporting date;

1 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,;

1 Analzethe marginfor eachcontracttestedandverifythe budgetassumptionadoptedby management
to ensurethe relevanceof total budgetedcostsandlossego completion identifiedon onerouscontracts
with respect to outstanding work on thgrojects;

1 Assesshe appropriatenes®f revenuerecognitiondisclosuresn the consolidatedinancialstatements.

Recognition of assets in respect of developments

(Note3.9.5and5.15a L y ( | ly&a& $dh&sz022consolidatedinancialstatements).
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Riskidentified

Asat Decembe31,2022,the intangibleassetsarisingfrom developmentexpensesepresenteda net carryingvalue of
eMnIy YAfftA2y OFNNARSR 06& bK2lF 9ySNHE& FyR CNBSHaz2@gS S{2
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As indicated in the notes 8.9.5 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 futureaomic benefits.

The recognition of development costs is considered a key audit matter due to the judgment exercised by Management

to assess:

w compliancewith allthe conditionsnecessaryor the capitalizationof the correspondingosts;

w thevaluationof costslikelyto be capitalizedn respectof projectdevelopmentphasesonceannually.

Ourresponse

Ourwork mainlyconsistedn:

w Review the controls designed and implementedMiyoa Energyand Free2Move eSolutions to

measuredevelopment costs that may be capitalized;
W Reviewthe procesgo identify projectsunderdevelopment;

w Verifythe technicalfeasibilitynecessaryor projectcompletionthroughinterviewswith project
managers;

w Verifythe intention of NhoaEnergyand FREE2MOMWES olutiongo completeandsellthe intangible
asset;

w Checkhe availabilityof appropriateresourceqtechnical financialandother) to completethe
development and to use or sell the capital asset;

w Carryout arithmeticcontrols.

Specific veifications

We have also performed, in accordance with professional standards applicable in France, the specific verifications
NBIljdzA NBR o6& fl¢ga FyR NBIdZ FGA2ya 2F GKS AyTF2N¥IFGAZ2Y L

management repdt

We have no matters to report as to its fair presentation and its consistency with the consolidated fistateialents.
OtherLegaland RegulatoryVerificationsor 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 stautory 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 mention@dArticle L. 4541-2, | ofthe French Monetary and Financial Code
(code monétaire et financier ), prepared under the responsibilityof the Chairmanand Chief ExecutiveOfficer,
complieswith the singleelectronicformat definedin the EuropeanDelegatedRegulationNo 2019/8150f 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 delegatedtiegul

Based on thevork wehaveperformed, weconclude that thepresentation ofthe consolidatedfinancialstatements
intended to be included in the annual financial report complies, in all material respects, with the European single

electronic format.

We haveno responsibilityto verify that the consolidatedinancialstatementsthat will ultimately be includedby your
companyin the annualfinancialreport filed with the AMFare in agreementwith those on whichwe haveperformed

our work.
Appointmentof the Statutory Auditors

28 gSNB ILIRAYGSR a adl Gdzi2aNE FdzZRAG2NAR 2F bK2I o6& (KS

advisors and on July 1, 2020 for Deloitte & Associés.

As of December 31, 2022, Deloitte Associés and RBB Business advisors were in "than8 8" year of total

uninterrupted engagement.

Responsibilitief Managementand ThoseChargedwith Governancdor the Consolidated-inancialStatements

Management is responsible for thaereparation and fair presentation of the consolidated financial statements in
accordancevith InternationalFinanciaReportingStandardsasadoptedby the EuropeanJnion,andfor suchinternal
control asmanagementdeterminesis necessarto enablethe preparationof consolidatedfinancialstatementsthat

are free from material misstatement, whether due to fraud or error.

LY LINBLI NAy3 GKS O2yaz2fARFGSR FAYIYOAlFf adrasSySydaz al
continueasagoingconcerndisclosingasapplicablemattersrelatedto goingconcernandusingthe goingconcern basis

of accounting unless it is expected to liquidate the Company or to cease operations.

The Audit Committee is responsible for monitoring fiv@ancial reporting process and the effectiveness of internal
controlandriskmanagemensystemsand,whereapplicablets internal audit, regardingthe accountingand financial

reporting procedures.

Theconsolidatedinancialstatementswere approvedby the Boardof Directors.
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Statutory! dzR A Respabsilitiedor the Audit of the ConsolidatedFinancialStatements

Objectindagilapproach

Ourroleisto issueareport on the consolidatediinancialstatements.Our objectiveis to obtain reasonableassurance

about whether the consolidated financial statements as a whole are free from material misstatement. Reasonable
assurancaes a highlevel of assurancebut is not a guaranteethat an audit conducted in accordancewith professional
standardswill alwaysdetect a material misstatementwhenit exists.Misstatementscanarisefrom fraud or error and

are considered material if, individually or in the aggregate, they could reasonably be expecietilémce the

economic decisions of users taken on the basis of these financial statements.

Asspecifiedin Article L.823-10-1 of the FrenchCommercialCode(code de commerce), our statutory audit doesnot

include assurance on the viability of the Compam 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:

w Identifies and assesseshe risks of material misstatementof the consolidatedfinancial statements,
whether due to fraud or error, designs and performs audit procedures responsive to those risks, and
obtains audit evidence considered to be sufficient agbropriate to provide a basis for his opinion.
The risk of not detecting materialmisstatement resultindgrom fraud ishigherthan for one resulting
from error, as fraud maynvolve collusion,forgery,intentional omissionsmisrepresentationsor the
overrideof internalcontrol;

w Obtains an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriatein the circumstancesbut not for the purposeof expressingan opinion on the
effectiveness of the internal control,

1 Evaluates theappropriateness ofaccounting policies used anithe reasonablenes®f accounting
estimates and related disclosures made by management in the consolidated financial statements;
Assesses the appropriateries 2 ¥ YIF y I 3SYSy i Qa dzaS 2F GKS 3JI2Ay3 OF
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
GKIFG YIre OFrad arxayAaAFAOl yil R2 dzadingdnteril Rns assedsynkdt y & Qa
is based on the audievidenceobtainedup to the date of his audit report. However,future eventsor
conditionsmay cause the Company to cease to continue as a going concern. If the statutory auditor
concludes that a material ungainty existsthereis arequirement todrawattention in the audit report
to the related disclosuresn the consolidated financial statements or, if such disclosures are not
provided or inadequate, to modify the opinion expressed therein;

1 Evaluates the@verall 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;

1 Obtainssufficient appropriate audit evidenceregardingthe financialinformation of the entities or
business activities within the Group to express an opinion on the consolidated financial statements. The
statutory auditoris responsiblefor the direction, supervisionand performanceof the audit of the
consolidate financial statements and for the opinion expressedon these consolidatedfinancial

statements.

RepordhAudCoemmittee

We submit a report to the Audit Committee which includes in particular a description of the scope afdheand
the audit progranmimplemented, as well as the results of our audit. We also repoatnyf significant deficiencies in

internal control regarding the accounting and financial reporting procedures that we have identified.

Our report to theAudit 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 arequired to describe in this report.

We also provide the Audit Committee with the declaration referred to in Article 6 of Regulation (EU) iR0BB7
confirmingour independence pursuant tthe rules applicablén Franceasdefined inparticularby Articles L.82210

to L.82214 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 feguards.

Parisand ParisLaDéfense April 26,2023
The Statutory Auditors

RBBBusinessdvisors Deloitte & Associés

Marc BAIJOT BenjaminHADDAD
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The following statements have been examined by the Board of Directo@ttohMarch 203.
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2.1. (onsolidated ncome Statement

b e e NOTES_ 3171212021+
Revenues 27.860
Other Income including non recurring 2.348
TOTAL REVENUES AND OTHER INCOME (including non recurring income) 51 _ 30.208
Cost of goods sold 5.2 _ (24.167)
GROSS MARGIN FRGMLES (including non recurring income) 6.041
% on Revenues and other income - 20,0%
Personnel costs 5.3 _ (14.733)
Other operating expenses 5.4 (4.511)
T @320
Amortization and depreciation 5.6 _ (4.889)
Impairment and write down 5.7 (579)
Non recurring expenses ardtegration costs 5.8 (4.045)
Stock options and Incentive plans 5.9 (5.204)
Net financial income and expenses 5.11 (509)
Income Taxes 5.12 11
NET INCOME (LOSS) 5.13 (28.419)
Attributable to:

Equity holders of the parent company (27.213)
Non-controlling interests (1.206)
Basic earnings per share (1,97)
Weighted average number of ordinary shares outstanding 13.831
Dilutedearnings per share (1,97)

() EBITDA excluding Stock Option and Incentive Plans expenses is not defined by IFRS. It is definéslSohihtesConsolidated Financial
Statements

*The 2021 figures have been restated for the item described in @di®f the Consolidated Financial Statements
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2.2.

Consolidated Statement of Other Comprehensive Income

OTHER COMPREHENSIVE INCOME
(amounts in K Euro)

NET INCOME (LOSS)

Exchangelifferences on translation of foreign operations and other differences

Other comprehensive income not to be reclassified to profit or loss in subsequent periot
(net of tax)

Actuarial gain and (losses) on employee benefits

Other comprehensive income (loss) for the year, net of tax

Total comprehensive income for the year, net of tax

Attributable to Equity holders of the parent company
*The 2021 figures have been restated for the item described in 2dd@f the Consolidated Financial Statements

285

31/12/2021*

(27.213)
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52
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2.3.

Consolidated Balance Sheet
ASSETS

(amounts in K Euro) NOTES 31/12/2021*
Property, plant and equipment 5.14 20.142
Intangible assets 5.15 14.725
Other non current financial assets 5.17 16.904
Other non current assets 60
TOTAL NORURRENT ASSETS 51.831
Trade and other receivables 5.18 - 18.913
Contract assets 5.19 _ 5.716
Inventories 5.20 3.483
Other current assets 5.21 - 22.092
Current financial assets 521 7.887
Cash anatash equivalent 5.22 122.810
TOTAL CURRENT ASSETS 180.901
TOTAL ASSETS | 2305681 232.732
EQUITY AND LIABILITIES vores [ 3171212021
Issued capital 5.23 5.107
Share premium 5.23 180.589
Other Reserves 5.23 4.008
Retained Earnings 5.23 (67.066)
Profit (Loss) for the period 5.23 (27.213)
TOTAL GROUP EQUITY | s8.349] 95.425
Minorities interest 5.23 _ 19.291
TOTAL EQUITY 5.23 _ 114.716
Severance indemnity reserve and Employees' benefits 5.24 _ 2.207
Non current financial liabilities 5.28 22.466
Other non current liabilities 5.27 10.258
Non current deferred tax liabilities 5.25 16
TOTAL NON CURRENT LIABILITIES 34.948
Trade payables 5.26 23.825
Other current liabilities 5.27 20.420
Current financial liabilities 5.28 38.823
TOTAL CURRENT LIABILITIES 83.068
TOTAL EQUITY ANDABILITIES _ 232.732

*The 2021 figures have been restated for the item described in 2dd®f the Consolidatec

Financial Statements
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2.4 ConsolidatedStatement of Changes in Equity

= S B o G
CONSOLIDATED STATEMENT OF § % s ?91 § § 5 § ?g ég § E - 7
CHANGES IN EQUITY o g og¢ 58 g8 £88 25
(amounts in K Euro) a 4 535§ g e 82 S @ S E

[ hgao £
Net Equity as of 31 December 2020 2.553 48.148 4.969 (570) (52.140) (14.815)
Previous year result allocation - - - 71 (14.886) 14.815
Shareholder's capital increase 2.553 132.442 - - - -
Change in consolidation perimenther - - - (522) 3 -
Other movements - - - 0 (10) -
Non controlling interests - - - - - -
Loss for the period - - - - - (27.213) (1 206)
Total comprehensive income - - - 60 (34) -
Net Equity as of 31 December 2021* 5.107 180.589 4.969 (961) (67.066) (27.213)
Previous year result allocation - - - 35 (27.248) 27.213 (19.291)
Change irconsolidation perimenther - - - (576) - -
Other movements - - - 1.166 - -

Non controlling interests - - - - - - 19.417
Loss for the period - - - - - (38.577) (13.668)
Total comprehensive income - - - 439 471 - —

Net Equity as of 31 December 2022 5.107 180.589 4.969 104 (93.843) (38577) 5.749

*The 2021 figures have been restated for the item described in 2di®f the Consolidated Financial Statements
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2.5. Consolidated Statement of Cash Flows

CASH FLQW STATEMENT NOTES 31/12/2021*
(amounts in K Euro)

Net Income or Loss 5.13 (28.419)

Income Taxes 5.12

Amortisation and depreciation 5.6 5.199
Impairment andwrite down 5.7 270
Stock option and incentive plans impact 5.9 5.204
Defined Benefit Plan 5.24 (2.719)

Non-cash variation in equity opening

Non-cash variation in bank accounts

Working capitahdjustments

Decrease (increase) in tax assets 5.21 (187)
Decrease (increase) in trade and other receivables and prepayments 5.18,519 (31.173)
Decrease (increase) in inventories 5.20 (1.494)
Increase(decrease) in trade and other payables 5.26 30.583
Increase (decrease) in non current assets and liabilities 5.17,527 (17.361)

Net cash flows from operating activities (40.045)

Investments
Net Decrease (Increase) in intangible assets 5.15 (9.144)
Net Decrease (Increase) in tangible assets 5.14 (13.501)

Changes in consolidation perimether
Net cash flows from investments activities

(6.429)

(29.074)

Financing

Increase (decrease) in bank debts 5.29

Shareholders cash injection

Minorities cash injection

Decrease (increase) in current financial assets 5.21

Decrease (increase) imon-current financial assets

Translation differences 5.23

Lease liabilities
Net cash flows from financing activities

187.998

Net cash and cash equivalent at the beginning of the period 3.931
NET CASH FLOW FOR THE PERIOD 118.880
NET CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 122.810

*The 2021 figures have been restated for the item described in 2dd®f the Consolidated
Financial Statements
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Following some controls on certain bill and hold agreements executed by F2MeSolutions, end of October
2022,F2MeSolutiondbecame aware of accounting errors in term of enff exercise related to revenue
recognition.

NHOA and Stellais, 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 revenuehd®BL évobility 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 2021finaheial 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 statemisras follows:

Revenues 30.598 2.738 27.860
Other Income including non recurring 2.348 - 2.348
Cost of goods sold (25.896) (1.729) (24.167)
Personnel costs (14.733) - (14.733)
Otheroperating expenses (4.511) - (4.511)
Amortization and depreciation (4.889) - (4.889)
Impairment and write down (579) - (579)
Nonrecurring expenses and Integration costs (4.045) - (4.045)
Stock options and Incentive plans (5.204) - (5.204)
Net financial income and expenses (509) - (509)
Income Taxes 11 - 11

Attributable to: -

Equity holders of the parent company (26.710) 504 (27.213)
Norrcontrolling interests (700) 506 (1.206)
Weighted average number of ordinary shares outstanding 13.831 13.831

(M EBITDA excluding Stock Option and Incentive Plans expenses is not defined by IFRS. It is definddSohthtesConsolidated Financial
Statements
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The effect of this restatement on the 2021 statement of other comprehensive income is as follows:

Exchange differences on translation of foreign operations and other differenc (34) - (34)
Other comprehensive income not to be reclassified to profit or loss in subseq 8 ) 8
periods (net of tax)

52 - 52

Actuarial gain and (losses) on employee benefits
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The effect of this restatement on the 2021 balance sheet is as follows:

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
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
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 th@eriod (26.710) 504 (27.213)
Minorities interest 19.797 506 19.291
Severance indemnity reserve and Employees' benefits 2.207 - 2.207
Non current financialiabilities 22.466 - 22.466
Other non current liabilities 10.258 - 10.258
Non current deferred tax liabilities 16 - 16
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 - -
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The effect of this restatement on the 208fatement of changes in equity as follows:

o S 8o w
S o c 2 9 T 0o 1] °
CONSOLIDATED STATEMENT OF 5 § 2 89 5 S S § 3 28 z 2
CHANGES IN EQUITY o £ % Sg o £8 SEQ -5 S £
(amounts in K Euro) g 4 S g g2 S Sz
7 hge T
Net Equity as of 31 December 2020 2.553 48.148 4.969 (570) (52.140) (14.815) -
Previous year result allocation - - - 71 (14.886) 14.815 -
Shareholder's capital increase 2.553 132.442 - - - -
Change in consolidation perimenther - - - (522) 3 -
Other movements - - - - (10) - -
Non controlling interests - - - - - - 20.497
Loss for the period - - - - - (26.710) (700)
Net Equity as of 31 December 2021 Publishe 5.107 180.589 4.969 (961) (67.066) (26.710) 19.797
Restatement - - - - 504 506
Net Equity as of 31 December 2021 Restate 5.107 180.589 4.969 (961) (67.066) (27.213) 19.291
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The effect of this restatement on the 2021 statement of cash flows is as follows:

Net Income or Loss

Amortisation and depreciation
Impairment and write down

Stock option and incentive plans impact
Defined Benefit Plan

Non-cash variation in equity opening

Decrease (increase) in tax assets

Decrease (increase) in trade and other receivables and prepayments
Decrease (increase) in inventories

Increase(decrease) in trade and other payables

Increase (decrease) in non current assets and liabilities

Net Decrease (Increase) in intangible assets
Net Decrease (Increase) in tangible assets

Changes in consolidation perimether

Increase (decrease) in bank debts
Shareholders cash injection
Minorities cash injection
Translation differences

Lease liabilities
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(27.410)
5.199
270
5.204
(2.719)

52

(187)
(31.173)
(1.494)
29.574

(17.361)

(9.144)
(13.501)

(6.429)

36.083
134.995
8.300
(34)

8.654

1.009

(1.009)

(28.419)
5.199
270
5.204
(2.719)

52

(187)
(31.173)
(1.494)
30.583

(17.361)

(9.144)
(13.501)

(6.429)

36.083
134.995
8.300
34

8.654
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its subsidiaries.

In accordance with the Europed®egulation on international accounting standards dated 19 July 2002, the

DNR2 dzLJQa O2yaz2f ARIFIGSR FAYyFYyOAlf aidlaSySyda | NB LINBLI
International Accounting Standards Board (IASB) and endorsed by the EuropeanTbei@roup 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 appliddAn2021

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.

Amendments to IFRS 1&ovid19-Related Rent Concgi®ns 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 GO8/ID

On 31 March 2021, the IASB amended IFRS 16 further to etktertiehe 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 1OEmployee benefits

On 25 March 2021, the International Accounting Standards Board (IASB) puliigheslire Draft
ED/2021/3Disclosure Requirements in IFRS Standaii®ilot Approaclhat 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 fodefined benefit plans, multiemployer plans and defined benefit plans that share risks between
entities under common control.

IFRS 17 Insurance contracts replaces IFRSfdctive from 1 January 2021
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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/

IFRS 17 requires a company to measure insuranceagistusing updated estimates and assumptions that

reflect the timing of cash flows and any uncertainty relating to insurance contracts. This requirement will

LINE GARS (N} YyALINBYyd NBLE2NIAY3 Fo2dzi | O2YLI yeQa FAYIl )
IFRS 17 requiresc@mpany 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 thedn 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.

In the context of the health crisispecial 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, particularfation to:

Impairment losses on nefinancial assets

Considering the COUD® pandemic, the Group assessed whether its-financial  assets, in
particular goodwill and equitpaccounted investments, could be impaired. The Group carried out
an analysi®f indicators of potential impairment, in accordance with the provisions of IAS 36
Impairment of Assets. If necessary, an impairment test would have been carried out to compare
the carrying amount and the recoverable amount of the egsherating unitsn question.

Impairment losses on financial assets: counterparty risk and expected credit losses.

The COVI9 crisis gives rise to a potentially increased credit risk and may therefore affect the
amount of impairment losses to be recognized in respeaxgfected 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 onerousntracts.

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 théinancial statements by the Board of Directors.

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 asaryilactivity proceeds and further
sanctions are imposed with an immediate reflection in human terms for the populations involved and,
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increasingly, alsmn economic and global financial markets, including issues such as rising inflation and
disruption tothe 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 commaodity and currency prices;

- Disruptiors 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 masdtsg from
the war.

NHOA expects to be increasingly exposed to the ifodollar and Australian dollar exchange rate risk. The
Consolidated Financial Statements of the NHOA Group are prepared in Euros saodcatly, NHOA has
O2yRdzOGSR Ada o0dzaAySaa Ay 9dzZNPad | 26SPHSNE F tFNAHS LI |
(around 54% of total revenues) and Australian dollars (around 24% of total revenues). In the future, NHOA

could sign contractsvhose main currency is the US dollar, Australian dollars or other currencies and which
YAIKG NBLINBaSyd  aA3ayATFAOLIY(d LINIL 2F Ada odzaraySaao
are done in US dollars (e.g. batteries) and in Austral@lars (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 andidbilities 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
KFE@dS + aA3IYyAFAOlIyl SEXF8QGI¢gR hia! OBAadAVEYOARKT NBIRREAS
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, NH ! Q& SELJI2&adzNB (2 F2NBAIYy OdzZNNByOé& NRaA]l A& yz2i

monitors the foreign currency risk and manages it mainly through commercial and contractual arrangements.

In the future, management expectations are that an incnregshumber 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 potestidliy contracts
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originally denominated in US dollars or other currencies. NHOA considers that this risk will increase as it

expands internationally.

NHOA presents an income statement usingassification 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 anecawent assets and liabilities,

as permitted by IAS 1. The statement of cash flows is presented using the indirect method.

¢tKS /2yaz2tARIGSR CAYlFYOALft {GlFGSYSyda | piSentatvds LI NBER A
currency. All financial information presented in Euro has been rounded to the nearest unit.

The 2022 Consolidated Financial Statements, in accordance with IFRS principles, required the use of estimates,
judgments and assumptns 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 wherfittencial 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, thertuhérasults
could differ from the estimates.
During the preparation of 2022 Consolidated Financial Statements, NHOA particularly focused on the following
items:
Recoverable amount of necurrent assets: specifically, naurrent assets include property,
plant and equipment, intangible assets with definite useful lives (development costs) and other
financial assets. NHOA periodically reviews the carrying amount otmwant assets held and
used when events and circumstances warrant such a review anéstdanually 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 anduitable discount rate in order to calculate present value
or fair value less cost to sell;

Postretirement benefits are on an actuarial basis which takes into consideration parameters of
a financial nature such as the discount rate, the rates of satmngase 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 doubtfu O O2 dzyia NBFf SOGa GKS
estimate of losses to be incurred, which derives from past experience with similar receivables,

298



current and historical past due amounts, writéf's and collections, the careful monitoring of
portfolio credit quality ancturrent and projected economic and market conditions;

Allowance for obsolete and slemoving 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 there dikely to be recovered according to the expected
future taxable results;

¢CKS FFANI @GFftdzS 2F GKS FAYFYyOAlLf laasSia FyR fAIO
the amount at which the instrument could be exchanged in a current transalogbmeen willing
parties, other than in a forced or liquidation sale;

For casksettled sharebased payment transactions, the Company measures the goods or
services acquired and the liability incurred at the fair value of the liability. Until the liaisility
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 (depreciajion

NHOA adopts the following ndFRS performance indicators:
NHOA, e.g. sales by Global Business Lines;

GBL Storageg.g. backlog, order Intake, MW online, MWh under development, Pipeline and
shortlisted projects in pipeline

GBLe-Mobility, e.g. manufacturing capacity;

GBL Atlantee.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 andnder 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 na3e8.

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 Directdr | h! Q& OKA ST 2 LISNEADWe®D RSOA & A 2
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 regulaeyweeMoy 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 caolidated financial statements.

3.7. Evolution of the consolidation area

As at 31 December 2022 the consolidation area is represented as follows:

PERCENTAGE OF OWNERS CONSOLIDATIO
NHOA 100% 100%
Atlante 100% 100%
Atlante Fast Charging Portugal 100% 100% _
Atlante France 100% 100% | Fully consolidated
Atlante Iberia 100% 100% | Fully consolidated
Atlante TopCo 100% 100% | Fully consolidated
COMORES ENERGIES NOUVELLES 100% 100% | Fully consolidated
EPS Manufacturing 100% 100% _
Freenove eSolutions 49,9% 100% | Fully consolidated
FreeZnoveeSolutions France 49,9% 100% _
Free2nove eSolutions Germany 49,9% 100% _
FreeZnove eSolutions North America 49,9% 100% _
Free2nove eSolutions Spain 49,9% 100% _
Freenove eSolutions UK 49,9% 100% | Fully consolidated
Nhoa Corporate 100% 100% | Fully consolidated
NHOA Energy 100% 100% | Fullyconsolidated
NHOA Americas 100% 100% | Fully consolidated
Nhoa Australia 100% 100% | Fully consolidated
Nhoa Latam 100% 100% | Fully consolidated

NHOA fully consolidates Frem@ve eSolutions Group in accordance with IFRS 10.
All important decisions are under NHOA control with reference to:
0 CAPEX and Technological Road Mapex 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 theelevant 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 Paragraphl17 of the ISHA)
0 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 (inctfohs 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
decison power of NHOA has the ability to dramatically influence the returns of Riee? 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 considerthep@gr@ S 2F (GKS GNI yal OdAz2y® Ly LI NIAOd
the overall structure is to enable NHOA to continue to develop thobility sector and at the same time to

obtain financial resources from a naontrolling financial investor without thekills in the eMobility sector.

¢KS AYLI OG0 2F CHaS{2fdziAz2zya DNRdzZIQa 1S& FAYylIYyOAlIf RI

Key Financial Dat& 31/12/2021 *

Revenues and other income 12.231
Gross margin 4.017
EBITDA e)_(cludir}g Stock Optiqn apd Incentive Plans 876)
expenses, including non recurring income

Net result (2.218)
Non-current assets 13.183
Current assets 25.049
Norrcurrent liabilities 398
Current liabilities 16.097
Net financial position 13.337

1 excluding intercompany transactions

*The 2021 figures have been restated for the item described in Addef the Consolidated Financial Statements

As at 31 December 2021 the consolidationeai®represented as follows:

COMPANY PERCENTAGE C PERCENTAGE
OWNERSHIF CONSOLIDATIO
NHOA 100% 100%
Atlante 100% 100%
EPS Manufacturing 100% 100%
NHOA Energy 100% 100%
NHOA Americas 100% 100%
Nhoa Australia 100% 100%
COMORES ENERGIES NOUVELLES SARL 60% 100%

FreeZnove eSolutions 49,9% 100%
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Var% vs

2022 TRADING AND OPERATIONAL UPDATE [P eerat FY 2022 [P 20
(as restated) (as

restated)

N H ! 2 A Consolidated Salb¥! ey 30,2 1657 449%

. Consolidated Cash and Credit Lines available fo
New horizons ahead. withdrawal? @ ey 151,0 74,7

ro
BY GLOBAL BUSINESS LINE Notes FY 2021 FY 2022 VDTS

FY 2021

Saled!
STORAGE €Y 15,9 153,6 +868%
Backlog (2 €Y 193 301
N H ‘ 2 A 12-month Order Intake (3) €Y 208 244
ENERGY Online Capacity MW 188 209
Projects Under Developmerit @ MWh 720 1.384
Pipeline (5) €Y 764 1.043
Projects in which NHOA is shortlisted # 4 3
Var% vs
FY 2021 FY 2021
(as restated) IR 2 (as
restated)
e-MOBILITY Gross Sales including intercompany (Atlafté) (6) €Y 14,6 18,8 +29%
Sale§l - eY 14,4 11,4 21%
Manufacturing Capacity # PoC 2.250/week 2.750/week
eSolutions
Free2move
Var% vs
FY 2021 FY 2022 EY 2021
INFRASTRUCTURE Sale8! ) €Y N/A 0,6
Utilization Rate ®) % N/A N/A
Sites & Microgrids online and under construction # 22 554
%
\v.‘d/ Fastcharging PoC online and under construction # 760 2088
0 t l 0 n t e V2G Mlcr_ogrld Capacity online and under MW 31 33
construction
FASTCHARGING ON-THE-GO
EV based & stationary storage equival€ht ©) 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 EReojgctsiUnder 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 Businebtobiity éevel includets NB &G 6 SYSy i 2F endT YAt
correction of errors in the recognition of revenues by the Global Business-Mubiity for Fiscal Year 2021

Notes to theKey Perfomance 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 portio 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 (representid§% 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
kwWh of electricity and an amount of MW to be installed (nil at the date hereof). When anyacboirproject

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 relevanteporting date, in accordance with IFRS 15 (representing the amount of transaction price
allocated to the performance obligations carried out at the reporting date).

(3) 12month order intake represents the cumulated value of new purchase orders recewetiacts 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 theredaoduding 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, congidetignte

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 @ores 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 consolidatedsim

(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 adgretiiézation 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 Vehiete-Grid services thatan 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 orMobility Hub.

(10) Pipeline of New Sites under assessment dedithe 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 balfeed and signed, all the required

permits have not yet been awarded and construction has not started.

(11) of which under development, beingasdd 6§ SI2NE 2F dat ALt AYS 2F bSs {AilS:
sites for which a more detailed feasibilgtivity commences, including detailed discussions with site owners

YR SEOKIFYy3aS 2F R20dzYSyil iA2yd C2NJ i-ta®gody thereSapuldh y Of dzR S F
be a reasonable degree of confidence that they can be converted into fastchatgtimms within the next six

months (subject to interconnection and timely delivery of hardware).

Additional Notes

(1) Please note that up to the October 13, 2022 press release on the Q3 2022 Trading and Operational Update,

the Company reportedfor Global Business Lineae2 6 Af Alies GKS at 2/ /| 2¢go@ENERAZ2Y w
0S0G6SSy atz2/k{iStftlFrydAa DNRdzZJ 9 {IlfSa¢ IyR at2/ 2dz
Company has decided to no longer report on this KPI. This is betteais&lobal Business LineMobility

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
Chargedt 2/ ¢ 0 YR 9% alfSaod ta | NBadzZ 6 (GKS AYyRAOI (2NJ
valid and material KPI for the monitoring of the Global Business Hinebdity performance.

Restatement of Revenues

With the publicationof the FY 2022 financial statement NHOA will proceed to a restatement of its revenues
for Fiscal Year 2021. Please refer to the paragaph

A summary ofhe impact of the restatement, is as follows:

FY 2021

Total Revenues and Other Income

As published 32,9

Restated 30,2
evobity Slosand Otereame |

As published 17,1

Restated 14,4
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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 8caunting criteria. The goodwill represents the future cash flows deriving from
the postacquisition synergies exceeding the identifiable assets acquired and the liabilities assumed.
Acquisitionrelated 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 recognitiaf 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 on&gmathe acquisition

date and no adjustments are permitted after one year except to correct an error.

Non-derivative financial assets

The NHOA Group initially recognized loans and receivables and deposits on the date they origihatedr
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 Grouglerecognizes 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 rewardstioé 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 pteden 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 folloginonderivative 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 recorgd 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 tragdeivables.

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 andooorent assets and currentna noncurrent
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 liakility: the asset classified as current if this period is less than 12 months and &siment 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 giital anaturities 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 liabilies 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\HOA has a legal right to offset the amounts and intends either to settle on a net basis

or to realize the asset anskttle the liability simultaneously.

The NHOA classifies 'S NA @ §S FAYFYOALFf tAFOAEAGASE Ayli2z GKS
liabilities are recognized initially at fair value plus any directly attributable transaction cogiseqient 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 gbort financial liabilities, and

trade and othempayables.

.yl 20SNRNYFda GKFEG FNB NBLIE&rotS 2y RSYIFYR FyR
management are included as a component of cash and cash equivalents.

Ordinary shares are classified as equity. Incremental chiststly attributable to the issue of ordinary shares
are recognized as a deduction from equity, net of any tax effects.
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Costs

Items of property, plant and equipment are measured at acquisition cost less accumulated dépneand
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 meared reliably. The carrying amount of the replaced part is derecognized. The costs of
the dayby-day servicing of property, plant and equipment are recognized in profit and loss as incurred.

Depreciation

Depreciation is based on the cost of an assetitlssgsidual 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 areb$ on a straigHine 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 machineny6, 7 years

Electronic hardware 5 years

Furnitureg 6, 7 years

Vehicles 5 years
Depreciation methods, useful lives and residual values are reviewed at each financiahgteard adjusted if
appropriate for the future.

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 eopleting 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 benefdsong 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 intergalhe 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 thetaimgible 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 fromtéheluen

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 igpitalized 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 goodwiill
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 straigHine basis over the estimated useful lives of intangibles asset, other than goodwill, from the
date that they are wailable for use.
The estimated useful lives for the current and comparative years are as follows:

development costg from 3 to 5 years, depending on the specific project;

trademarks, patents and licenses with definite useful §fé0 years (anyway nobhger 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 disposagroups) held for sale are not depreciated, are measured at the lower of carrying amount
and fair value less costs to sell and specifically disclosed.

At the end of each reporting period, NHOA Group assesses if there is any indibatigs 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 relate@&shS NI} G Ay 3 dzy A G 0 6
exceed its estimated reeerable 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 thatreflects 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 thategates 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 ansisloAn impairment loss is reversed only to the extent that the
F4aSG0Qa OFNNBAY3I |Y2dzyld R2S&a y2i SEOSSR GKS OF NNBEAY
depreciation or amortization, if no impairment loss had been recognized. On the contraryrrimepéloss 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 Systefatadccomponents for Grid

Support Solutions Oftrid Power Generation Solutions,-neobility Solutions and EV Fastcharging
Infrastructure. The tangibles assets of the NHOA do not generate largely independent cash flows and therefore

the impairment tests a& performed on the NHOA as a whole, with the exception of the GBL EV Fastcharging
LYFNF adNHzOGdzNBE T2NJ 6KAOK Al Aa Ll2aaioftsS G2 ARSyGATFe
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 tierlly integrated technology platform and related kndww (patents,

development and knovihow). All intangible assets are dedicated to the sale of hybrid storage solutions and e

mobility products. In particular, development costs, patents and tradematksunted in the consolidated

Financial Statements are connected to the sale of hybrid storage solutions-®abiéty products. As a
O2yasSldsSy0Ss Al Aa y2G LlaairoftsS G2 ARSYydGATe lyeé& bl h!
because these astegenerate cash flows linked with the sale of hybrid storage solutions to clients worldwide.

Inventories are measured at the lower between the cost and net realizable value. The cost of inventories is
based on the weighted average method, aimtludes 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 curreratyage of inventories may

also be included as costs.

Provisions are made for obsolete and slowving raw material, finished goods, spare parts and other supplies
based on their expected recoverable amount and realizable value. Net realizable valuenetezstselling

price in the ordinary course of business, less the estimated costs of completion and selling expenses.
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Defined contribution plans

A defined contribution plan is a pestmployment benefit plan under which an entity pays ix@ntributions

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 péods during which services are rendered by employees.

In Italy, almost every employee benefits of a defined contribution plan is provided by law (so called
G¢NF GOl YSy (2 RIFR).TThypSniesHatalldday,Ior2aEmonthly basis, a certain percentage of the
SYLX 285SaQ LI &NRTf t & ted KYySINPS (I$titvt@ Nagidnale deldBPrevidientzal SHcale
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 THEnd 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 THi. 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 correspondingdebit 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.

Shortterm employee benefits

Shortterm employee benefit obligations are expensed thg related service is provided. A liability is
recognized for the amount expected to be paid under shernn cash bonus or profgharing plans if the
Group has a present legal or constructive obligation to pay this amount as a result of past senwidedby
the employee, and the obligation can be estimated reliably.

Stockoption 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 evaluatedratdhie of the instruments granted and are recognized as

O2ada Ay GKS LISNA2R Ay 6KAOK (KS NAIKGE& I NB I OljdzAi NBR¢
the entry corresponding to these costs is recognized directly in Equity.

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. Prasibns are determined by discounting the expected future cash flows at
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a pretax 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.

Aprovision for restructuring is recognized whiiHOA 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.

Revenes 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 consideratiorceésed or receivable, taking into account contractually
defined terms of payment and excluding taxes or dMifOA has concluded that it is the Principal entity in all

of its revenue arrangements since it is the primary obligor in all arrangements gerneratienues, 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 dglofe¢he 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 repat 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 amgnstruction 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 eer 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 contractteome 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 poject, 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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BillFand-hold arrangements

Revenues deriving from bdind-hold arrangements are accounted according to IFRS 15, if all the following
criteria are met:

(a)the reason for the bi#ind-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 NHOAecognises revenue for the sale of a product on aaitthold basis, NHOA considers whether it
has remaining performance obligations (for example, for custodial services) in accordance with paragcaphs 22
30 to which NHOA shall allocate a portion of trensaction price in accordance with paragraphg&8e

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 gedattes 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.
Thegrant is then recognized in profit and loss over the useful life of the depreciable asset by way of a reduced
depreciation charge.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to bereztfreen 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.

Curent 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 wégfions 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 carrgiamounts 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 asdethlity 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 subsgliagsociates
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 &ll 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 temporafferdinces, 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 transactibiat 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
andinterests 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 cantilized.
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 perting 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.
Deferredtax 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 equired 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 gooliiyas 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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The cost of any treasury stock purchased and/or held, also through subsidiaries, adtaofespecific
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 paitgnt ent

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.

The NHOA Group did not enter into any derivative financial instruments nor into any contractual agreements
to transfer financial assets.
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CODM to assess segment performance and to make decisions about resources to be allocated to each segment.
Within the context of the Msterplan10x, announced to the market on July 2021, a new simplified operating model

gla AYGNRRdIdZOSRI 6KAOK Aa &0NHzOGdzZNBR | NP dzyMobiliyemdsS S Dt 2
EVFasOKI NAAYy3d 9FFSOGADS T NBefmens has\vdlsy dxtedighed tha interrial rdpdrtmd Qa Y
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 NH@htified as follows:

(i) Energy Storageled by Giuseppe Artizzu as general manager, offering across three geographies (Americas,
EMEA and AsiBacific) (a) storage solutions designed to support the transmission and distribution grids in dealing

with increasing penetration of intermittent reneaible 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 hydrogebased solutions.

(i)  e-Mobility, represented g 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 betweeglgstand the power grid.

(i) EV Fastharging 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%gridh Y 1 SANF 6SRZ AyAGAIFIfte@ Ay LOGFf&Z CNIyOSsE {LIAYy LYy
(iv) Corporate includes the main business support functions, in particular corporate legal, corporate finance,
central treasury, IT, human resources, corpora@mmunication, 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 restate&2Dt since necessary information is not available and

the cost to develop it would be excessive.

Revenues 153.012 10.680 528 0 164.220
Other Income including non recurring 613 733 121 0 1.466
Cost of goods sold (139.623) (10.780) (224) 0 (150.627)
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)
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)
Non recurring expenses and Integration costs (768) (1.578) (15) (467) (2.829)
Net financial income and expenses (2.490) (197) (125) (1.039) (3.851)
Income Taxes (568) 2.539 0 0 1.971
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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
emMpo YAffA2Yy 2dcreasindly8amplexglvalsderia®. G KS A

In FY 202Revenues and Other Incomgrew by over 9 times yeam-year, exceeding expectations and overall

y2G FFFSOGAYy3a .+ 01t23 tS@St>x H6KAOK NIYAaSR 2@3SNJ onnvYe
same time convert Pipeline into Backlog and Backlog into Revenues, deggrasitive 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.

31/12/2022

AUSTRALIA 3.770
ASIA PACIFIC 287
LATIN AMERICA

EUROPE 8.435
USA 4.071
AFRICA 425

1581623

Backlog 2 G f AT S& e€eonm YAfftA2YyS bpcz O2YLINBR (2 C, HAHM
Europe and Latin America. Increase is mainly due to the signing of a-jorojeat in Australia (over 400MWh)

and a mid/large project in Taiwan (120MWh+Hpth signed in Q4. The other contracts signed in 2022 are
represented by 2 Projects in Latin America, Pert (30MWh+keyrenergy storage system for ENGIE Energia Peru

and 35MWh+ for Inkia Kallpa), 2 Projects in US (for a cumulated capacity of 34MWha-RaNWVh+ 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 alreadytsthits 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 Securedin 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 UpdatéQAN 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 PowertyAh#wbifurther

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.

Pipelinein the Energy Storage Global Business Line increases over 36% compared to 31 December 2021 and is in
fAYS 6AGK | m toilienptiankSta MeSrpiRl inglriebt acceleration we experienced across Australia,
Asia Pacific, North Amiea, Europe and Latin America. NHOA is currently shortlisted in 3 projects with the objective

to convert at least one within next year.
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Gross Margin %alculated 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 ksige projects and on expanding its business over new geographies with
competitive prices.

Energy Storage Global Business Line ERITDAbreakevenin H1, goal succesfully maintained in FY2022 and
improved tomeet BBITDAguidancé 8 St 6 Si6SSYy HYe 3 oYeOd LGQa Ff&az2 AYL
has been reached in parallel to an important strategy of geographical expansion and not less important, maintaining

a strong focus on talent acquisition.

Thesignature 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 firnthe company is now focusing on exploit this new
opportunities and convert th@ in market share. Talent acquisition strategy has been materialized in NHOA Energy
Graduate Program has been launched for the first time on ABrilvth the hiring of 10 young talents that sided

field experts and top management in their day by dayivéats, 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 Stora@BIT excluding nerecurring itemsis negative of 3.6 million whildet Resultis-e T dp YA f £ A 2

Free2move eSolutions, the Global Business Line of NHOA Group dedicatddotuliey in joint venture with
Stellantis, is in full operation since May 2024Mebility Global Business Line had to cope with a globally disrupted
supply chain, critical componés lead time increasing instantaneously.

eMobility GBL faced a restructuring in November, with the appointing of the new CEO Mathilde Lheureux.

Revenues and Other IncoréB5 | OKSR emmodn YAt tA2y YR AyOftdzZRS | bHOT
of revenues related to certain bill and hold agreements. As a consequence, revenues accrued in 2022 were
erroneously recorded in 202 Please refer also to the paragraplé.

Gross Margirof 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 Ct¥idffects that the company and the
industry faced during 2022; it determined an iease 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 itemadyirie stock.
EBITDAf-MpPHYe Ada | FFSOGSR o0& GSYLRNINER at26R26y OGKFG (K
R&D costs related to the processes of discovering, testing and developing new products mainly in the Digital
applications notapitalized. The company is continuing its expansion in the European and North American market,
being Stellantis provider ofBlobility services and products for the region and to invest in developing its industrial
footprint and capacity production. Freave 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 Eurdjgsociation 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 goalenfizsion

mobility.

317



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
Autopromotec2022.

EBITexcluding norrecurringstands ate H ¢ ® ¢ Y MNeétRdsaltstands yespectivelyate Hc ®H YAT f A2y @

Atlante, Global Business Line of NHOA Group dedicated to electric vehicles fast arfstlharging
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 sleal 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 pipelinéwss 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 IncoméB | OKSR 2@SNJ nZcnYe IyR INB YlIAyt& NBfI G
handed as an EPC tuiltey contract.

¢ K $10.¢ million ofEBITDAeflects the starup investments made in terms of people, technology, and tools
NBIljdZANBR (2 0dzAtR dzlJ 6KS RS@St2LIYSyd LI FGIF2NYVE O2KSN
During FY 2022tlante continued the development of its proprietary energy management system (leveraging on

the 15yearsofknoik 2 4 RS @St 2LISR 6& blh! o FyR adFNISR G2 62N]

In FY 2022 Atlante also set up three geographicalidigies 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 DecemBgr 20

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 chargingstations to show potential users that they have options to recharge their cars.

Corporate is composed from all the functions and the services not allocable to a single Global Business Line,
NBLINBaASYGiSR o6& H®dpYe LISNB®LCHERGfficeQlavasioiRelatid Corpar&e_Fininge, b | h
Central Treasury, Corporate Legal, Corporate IT, Corporate Human Resources & Corporate Communication) and
0ZHYe 2F 2LISN}IGAYyI SELSyasSa o066KAOK AyOf dzR SosporaieS NIIA OS
Ayadz2Ny yOSa IyR ASNBAOSa NBfIFGSR (G2 2dzNJ aAflyQa Dfz2ol
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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 aréo#plitas

RE\/ENUES BY GLOBAL BUSINESS LINE 31/12/2021*
(amounts in K Euro)

Energy storage 14.652
eMobility 13.188

Other noncore activities 21
TOTAL REVENUES BY PRODUCT LINES 27.860
Otherlncome 2.347
TOTAL REVENUES AND OTHER INCOME (INCLUDIREQUIRRING INCOME) 30.208

*The 2021 figures have been restated for the item described in @def the Consolidated Financial Statements

The increase is mainly driven by Energy Storage Global Business Line, +947%, and mainly comes from Australian
O2y (NI} Ol {eySNHe A EARBe ORYyiMXYEadHONEOS ¢l AslySasS 02y
NB@ZSydzS 2F mMpYeO YR GKS H t SNHzOA I ¥e-MbdBilify{GhbalBusiness ¥ 2 NJ |
Line decreasel9% compared to FY2021 (restated) while Atlante bookefitstsrelevant revenues mainly due to

an EPC turkey contract with API.

REVENUES AND OTHER INCOME
(INCLUDING NONRECURRING INCOME)
(amounts in K Euro)

Construction contracts 15.924
Sales of goods 11.171
Rendering of services 765
REVENUES 27.860
Other Income 2.347
TOTAL REVENUES AND OTHER INCOME (INCLUDIRBQURRING INCOME) 30.208

*The 2021 figures have been restated for the item described in 8def 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 redeto the selling of charging devices througMebility 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 & Gimgy as a service solutions foiMobility and Atlante.

hiKSNI AyO02YS IINB YlIAyte NBftIFIGSR (G2 ws5 g tNpa2SoiaqQ D

Allocation of revenues as per single legal entity is:

REVENUES AND OTHER INCOME
(INCLUDING NONRECURRING INCOME)
(amounts in K Euro)

NHOA Australia
NHOA Energy

31/12/2021*

3.770
11.754

F

Free2nove Solutions 11.562
Nhoa Latam -
NHOA Americas -
Atlante -
CEN 353
NHOA S.A. 2.768

Atlante France

Free2nove France

y

EPS Manufacturing
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TOTAL REVENUES AND OTHER INCOME 30.208
(INCLUDING NOGRECURRING INCOME) '

*The 2021 figures have been restated for the item described in @dief 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 (INCLNDMWRECURRING

INCOME) BY CLIENT GEOGRAPHICAL AREAS 31/12/2021*
(amounts in K Euro)

AUSTRALIA 3.770
ASIA PACIFIC 287
EUROPE 21.655
LATIN AMERICA -
USA 4.071
AFRICA 425
OTHER -

30.208

*The 2021 figures have been restated for the item described in Bdief the Consolidated Financial Statements

TOTAL REVENUES AND OTHER INCOME (INCLUDING NONRECURRING INCOME

R 6& GKS DNRdzZLJ Ay F2NJ
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5.2 Cost of Goods Sold

The Cost of Goods Sold af 31 December 2022 is as follow:

COST OF GOODS SOLD 31/12/2021*
(amounts in K Euro)

Energy Storage (13.586)
eMobility (10.582)
EV Fastcharging -
Other noncore activities -

(24.167)

TOTAL COST OF SALESIEXBAL BUSINESS LINE
*The 2021 figures have been restated for the item described in @def the Consolidated Financial Statement

/] 2aG 2F D22Ra {2ftR NBfFGSR (2 LIzZNOKFasSa 2F NI}g YI GSNJ
Group had a significant increase in 202nainly related to the important increase in business volumes of Storage
D.[Z 6KSNB (KS ydzyoSNJ 2F LINR2SOG& Ay SESOdziAzy NI AAS
are related to Batteries and Battery equipments allocated on execugiojects.

5.3 Personnel costs

The following table details staff costs and their evolution over the relevant financial periods:

PERSONNEL COSTS
(amounts in K Euro)

31/12/2021*

Salaries and wages (9.764)
Sociakontributions (2.419)
Employee benefits service costs (3438 (1.781)
Other Costs (770)

(14.733)

(*) Some of the amounts shown in the column do not coincide with the amounts reported 0ZlYConsolidated Financial Statements, as they reflect certain

NBOf I aaAFTAOIGAZ2Ya (2 AYLNROS (GKS LINBaSyiGl a2y 2F (KRESTAVKYOAINR S&i(I yFRY By @S &
GOYLX 28SS o SylFaeiam aSNIKIONG DL 28SS 0SySTFAIAKIYLIE 28554 AyadzNI yOSadits § SNBE NB O
ASNWAOS Ozaitaé yR GLYRSYYAGASA Ya FyYR hiGKSNI AYRSY¥BhiiKSNG Of I N ¢ NROE | 8 84 FA

TOTAL PERSONNEL COSTS

¢2GFf LISNE2YYy St O2 anode thanyh@NiBBdsENIRY on dmpady yine {EZENI G KS S
1le F2NJ GKS SYR 2F HAHHO
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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 beneftQiNE I 8 SR 6& wMdcpT 1e€eZ FyR hi
G2 GN)} @St av AYyONBlF&ASR 0608 MdpuHH (e O2YLINBR (2 GKS a

¢KS hGKSNI 2LISNI GAy3a SELSyasSa Fyz2dzyid (G2 mtdoyo 1e RdzN
31/12/2022
Legal and other consultancy costs (639)
R&D costs _ -
Communication _ (887)
Software licenses ﬂ
Miscellaneous ﬂ
Auditservices ﬂ
Maintenance L @) @)
Tax and administrative services ﬂ
Travel _ (73)
Board compensation ﬂ
Bank commissions ﬂ
Other audit costs ﬂ
Indirect taxes ﬂ
BN

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 DIAS 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, LeGahsultancies).

| 2YYdzyAOlL GA2Y [/ 2&0a AYONBlI&aSR o0& mMdppy e YIFAyté RdzS
2F Chna S{2ftdziAzya FtyR !'{iflyiSs gKAtS {2FiGe¢l NE ftAO0OSya
investedinsecud a2FG 61 NB ' yR O80SNESOdNAGEe &aSNWAOSad Ly adzNt
due to both the increase in the number of employees and the countries where the company has started to operate.
ahaOSttl yS2dza 02 amanlyduy 0 MB incie8sB of G&A supplies by 244kl Yy R Ay ONB I &
training costs by 84ékx | a ¢Stf |a SELSyasSa NBt+FGSR G2 GKS SELI
FOOSaa2NASa YR AKALIWAY3I O02a0Ga& 06 D3 redultof theSigeloBVARNSIONB | & S
deductible on cars, condominium expenses and low value assets.

wSaSIFNDODK YR RS@St2LIVSyd I OGAGAGASA NBLINBASYd I aixdy)
to the processes of discovering, testing andeleping new products mainly in the Digital applications.

HAHH 9FNYyAy3a .SF2NB LyGdSNBadGsz ¢ ES&I-IFEBSdeiN&iGketticd A 2y |
which excludes nomnecurring incomeexpenses 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 starup cost structure of Atlantesfill not supported from relevant GMoming from the business at

the beginning), but mainly from the temporary slowdown that the Global Business Line eMobility is facing.
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5.6 Amortization and depreciation

Total amortization and depreciation increased significantly with respect to the previdudNge 6 & HPmMo o0 1 €
noyydg e F2N GKS SyR 2F Hnum G2 17dnuu e F2NI GKS SyR
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) SO
Amortization (3.647)
Depreciation (1.242)
TOTAL AMORTIZATION AND DEPRECIATION (4.889)

5.7 Impairment and write up / down

In the year 2022, it has beénOONHzSR |y | Y2dzyid 2F poprt (e Y2y3a (KS
F2N) 0KS S{dFrdA2y LINRP2SO0l® H dy-cumentiassets-maibly rRlated to digital G K S
products developed in 2021 that did not meet the recoverabilitieda of IAS 38 in 2022.

mounisin K Euro) | o)
Impairment on non current assets — (325)
Future completion cost on project (30)
Inventories write up / down (303)
Bad debtprovision (218)
Provision for warranties (107)
Reversal provision for onerous contract 403
TOTAL IMPAIRMENT AND WRITE DOWN (579)
5.8 Non recurring expenses and Integration costs
g%%ui$§giRéE$)EXPENSES AND INTEGRATION COSTS 31/12/2021
Non recurring expenses for R&D activities
Non recurring provision of personnel -
Other (79)
Non recurring Legal Accounting & Certification (524)
M&A costs (2.905)
Donations -
Non recurring market opportunity research (390)
Non recurring Travel, Communication and Roadshow expenses (148)
Non recurring IT Migration & Security Measures
TOTAL NON RECURRING INCOME AND EXPENSES (4.045)

This item includes expenses considered as-remurring, 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 bealified 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 aityiv Compared to 2021, this item decreased by
MOHMC leX FTNBW| adhypHhen®2¢KS RSONBFaS Aa YrAyte NB
sustained last year related to the joint venture with Stellantis and the acquisition of NHOA by TCC.
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l'a YSYGA2ySR 102@Ss (KS&aS 02aita IINB y2G NBLNBaSydl da
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 f@Mobility 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 aspgectThe 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 resulethtgd 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 dung F2M eSolutions reorganization which took place in Q4; the process is still ongoing.

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 TerrRetention Plan is the payment of:
- onn le NBGSYyGA2Yy o62ydza G2 6S LIAR Fd GKS SyR 2-
is still within the Company at that date.
- mdann le NBGSylGAzy o62ydza (G2 65 LI ARnottiiChiéfKS Sy
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 2& July 2022 to set up a Performance Shares Plan in accordance with the 28th resolution approved

Fd GKS akKFINBK2f RSNEQ YSSiAYy3I RIFIGSR WdzyS HONRZI HAHHO®
Vesting Period and will be subject to comapice with the achievement of the Performance Conditions.

¢KS SadAYFGSR 3t 20l f O2adG Aa poencpYe YR gAft 0o a L
AyO2YS aidldSYSyidsz GKS SELISy&asS 72N (K 3edudidiatesi(ivegnity G & G
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
-+ fdz2S 2F GKS &AKFNB d GKS RIFEGS 2F INFXyid oF O02NRAy3 i

- Vesting period, including presence and performance conditions: 2 years

LY HAHH 9FNYyAy3a . ST2NBneydsNFa (02 Y®mME BRSa ADK I KI ENB &
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, exchangféeratecds on extra
EU trades.

NET FINANCIAL INCOME AND EXPENSES

(amounts in K Euro) S
Net exchange differences (151)
Financial interest (283)
Financial expenses -
Financial interest related tFRS 16 (75)

TOTAL NET FINANCIAL INCOME AND EXPENSES (509)

Financial interests linked to the other credit lines in place amounbt®@y pm (€ F2NJ G KS50C, HNHH
1 € T2 NJ &iRaBcialHnteresisdn the 2022 also include interest on bonds and guaranteesiof 1 € YR
interest on financial loansy o n Injthe @022, the Net exchange differences woth® 1ty m 1 € B2 Y LI NB |
le AY GKS Hanumd ¢KS AYyONBIFaS Aa RdzS (2 GKS FIFO4G GKIFQ
US dollar and Australian Dollars, being exposed tadareurrencies exchange rate, conversion and transaction

costs.

Financial interest related to IFRS 16 increased fromp 1 € A MaT nH A M AY2 HANHHO

During 2022 financial expenses amounteditoc H e ® ¢KS&aS f2aaSa ¢ SNdsluding G NRA 6 dz
alosssotmcy 1€ 2y bK2lF 9ySNHeUa Ay@dSadySyd LRNIF2tA23
penalties associated with the premature release of Nhoa SA's time deposit, which amounted to 1 € @

5.12 Income taxes

5dzNAYy 3 HnHHE AyO02YS GIE AyONBlI&ASR o0& moddpcn led ¢KAAE
of F2Min Stellantis Please also refer to paragrapt?1

(TaAn?(oEuSmS in K Euro) 31/12/2021
Current taxes

Corporate income tax -
IRAP (33)

Other income taxes (16)

Deferred taxes

60
11

Corporate income tax
TOTAL INCOME TAXES

5.13 Netincome or loss

Ly GKS wnuuz GKS ySi f 2 3adasiteamidygg piedshaieds apossequal i é ¥e & | a4 2
¢tKS ySi f2aa 2F GKS GKS NBalGlFrGSR FAYFIYOAlIf &@SIENJIHAHM
LISNJ aKFNB Aa | f2aa Sldat (2 mdpTe d

5.14 Property, plant and equipment

t NPLISNIéx LXIFyd FyR SldALYSYyld RFFaAS 2T dadcPiljdzl fa (2RD
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:

31/12/2022

12.206
107
2.350
5.476

NHOA Energy
Atlante

Free2nove eSolutions

CEN

Atlante France

Atlante IB

NHOA Americas

Purchase Price Allocati¢RPA)

@

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 amlated 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 PYESS system plant located in the islands of Anjouan and Mohéli (Comoros Islands).

Tangible assets of Freg®ve 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 thatrables vehicles to exchange energy with the power grid. Bidirectional technology

¢ which both charges the car and returns power to the gridan only work efficiently when the car and the
charging infrastructure speak a common language. This V2G pradjetevextended to interconnect up to 700
Fastcharging Points of Charge using an updated technology.

Increase in the tangible assets of Free®/e eSolutionss also due to the opening of a new R&D centre and lab
for testing in Bovisa, Milan, which treated 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 andruafestruction. 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 moiéaigegpread
network, reaching the most strategic areas of Southern Europe.

The evolution of Tangible Assets between 2021yt and 2022 by asset category is described in the next table:
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PROPERTY, PLANT ANLC Plant, machinery Officeand ITe Rightof-use Tangibleass Other
EQUIPMENT Buildings andtechnical ) q ¢ etsin tangible
. . uipment assets
(amounts in Euro) equipement progress assets
Book Value
At 31 December 2021 1.301 7.064 1.437 11.605 2.179 93 -
Additions 241 3.234 827 7.826 21.630 48 |1 33806
Reclass (20) 108 - - 555 20
Adjustments and
Disposals (499) 15 1) - - (48)
At 31 December 2022 1.023 10.422 2.263 19.431 24.363 113
Depreciation and
Impairment
At 31 December 2021 (1.178) (781) (811) (755) - 12) -
Depreciation and 28) (509) (320) (1.633) . @2)
Impairment :
Aglustments and 499 B ®) . : 11
Disposals
At 31 December 2022 (707) (1.290) (1.140) (2.388) g (23)
Net Book Value -
At 31 December 2021 123 6.283 626 10.850 2.179 81 -
At 31 December 2022 316 9.132 1.123 17.043 24.363 90 -

5.15 Intangible Assets

Intangible assets in 2022Y 2 dzy i (2 wmpodnmy (1€ O2YLI NBR SAGK MndTHp
The following table illustrates the distribution of Intangible Assets among the Legal Entities of the Group:

INTANGIBLE ASSETS

(amounts in K Euro) 31/12/2021
NHOAEnergy 5.355
FreeZnove eSolutions 7.214
Purchase Price Allocation (PPA) 1.569
NHOA SA 576
Atlante -
Atlante FR -
Atlante IB -
EPS Manufacturing 11
TOTAL INTANGIBLE ASSETS 14.725

Theevolution of Intangible Assets between 2021 yead and 2022 by asset category is described in the table
below:
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At 31 December 2021 1.046 4.308 15.034 1.000 1.569 | 22,957
Additions 305 1.088 6.879 - 8212
Adjustments and Disposals - - - 463 0 -
Allocation to other assets - (1.780) 1117 - (663)
At 31 December 2021 (784) (909) (5.540) (1.000) - | (@232
Amortisation and Impairment (122) (610) (6.672) -
Adjustments and Disposals - - 26 - -
At 31 December 2021 262 3.400 9.494 - 1.569 | 14.725

¢tKS AYyONBlIaS Ay RS@GSt2LISyid O2ada F2Nlcodytd € Aad Yl
MOHPY 1€ ONBfFGISR (2 9ySNH& {d2Nr3S D.[0 AYy |, 9{
technological platform which is composed by 4 Technology Families and more tpand8@ts designed
and developed entirely by NHOA which provides solutions to High Power and Energy Density.
M®PHno le ONBfFGISR G2 9ySNHeé& {{i2Nr3aS D.[0 Ay 'L t
which aims to make possible to optimally combine thergy 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 testingvearf regardless of its application.
M ® m p(elatddeo eMobility GBLA Yy @S a i SR Ay (GKS RS@St2LI¥Syid 2F GKS
AY 20KSNJ O2NNBfFiSR LINEP2SOGad Ly LI NILAOdMz FNJ GKS ¢

ePro:lt is a fexible AC charging system operating up to 22 kW in tptesse configuration. It is compatible with

most of the baclend platforms available on the market. It is designed to work both as a-steomé smart device

or in a mastesslave configuration.

ePulic: it is a flexible AC charging systenideal in public access car parks or in those with restricted but
unsupervised accessable to charge up to two vehicles simultaneously with a maximum power per vehicle of 22
kW in threephase.Certified to withst Y R @ NA 2dza ¢S GKSNJ O2yRAGAZ2Yy Az AYLI (
be monitored and managed remotely. In addition, it integrates multiple kmauk platforms to meet all
management and metering needs.

Metering for easyWallbox is a project aimed at deygng easyCounter, an energy meter measuring up to 7.4 kW
singlephase and collecting data relating to electricity consumption during each home charging session performed
with easyWallbox.

MOnHg e ONBflGSR (2 9BESHNIDEVITIONR,Kde B wikectipnal Powgr LINE 2 ¢
Conversion System with full four quadrant operation, specifically designed fordaede 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, kalso on the competitiveness of the product (i.e.

cost).

chd e O6NBfFGSR (2 9 y-BDGHEBATTERY THSHNG ADND [NUEGRATION;! ¢ ¢ L b I

chy 1€ ONBEIFIGSR G2 9ySNHe {(2N}3IS D. [dyberdeguditg a i SR
such as KVIZE and Control Platform Cybersecurity Enhancement. In particulailZE Advanced
Functions and Data Analysis contains several deliverables in itself. Examples of these deliverables are:
K-WIZE Battery Warranty Analysis Dashboaydhe main objective of this project is to provide an extension of
existing KWIZE platform which will show -tepth analysis of the batteries ensuring that the manufacturer
warranties are monitored for storage data;
Battery Data Analysis;
K-WIZE BatterAnomaly Detection Algorithm etc.;
pmMT 1€ ONBEFTGSR G2 9ySNHe {(G2N)r3S D.[0 Ay 9.9{{ a
storage inverter model and new battery containerized solution;
Hny 1€ O NBbility GBL Infegratiéh and Testg of EV BatteriesAt the end of an electric
GSKAOE SQa 090 dzaS¥dz tAFST GKSNBE Aa adatt NBaaRd
CHaSQa LINRPRdzOG&aAXE ySg NBOSydzS a0GNBIFYa OF gsfulyS ISy
repurpose used EV battery packs for stationary storage applications.

¢tKS AYyUSNYI f

R G& FNB nodpnn 1eod
D22RgAff 2F MO )

S@St2LIYSyid Oz
pc SR Ay Ayidly3araotsS FaasSia

a
® le NBO23IYyA

From 1st July 2021 NHOA fully consolidates Comores Energies 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 EnergieseNesigigned 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 alltagiivedends, capital

and voting rightsOn 1st December 2022, the two shareholders of Comores Energies 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 capitalFrom Bt July 2021 NHOA fully consolidates Comores Energies Nouvelles in accordance with IFRS
10.

¢CKS |Y2dzyd 27 Mo®mnn {e YlFAyteé O2yarada 27FY
ydtyn e 2F LI SR3IS RSLIRaAida F2NI 'GftlydS NBIJd
requisite for European ctunding program CEF (Connecting Europe Facility) Alternative Fuels
(Please refer to paragra28)
odpyo e 2F lFa Orak O2fflGSNIf (2 3Adz2 N»yGaSSsS
engineering, procurement, construction, testing, commissioning of a 100MW/200MWh
battery storagefacility to be located at the Kwinana Power Station in Western Australia with

Synergy;
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7 oym e 2F NBFdzyRIFI6tS RSLIZaArda & | 3IdzZ NFyidSs
5.18 Trade receivables

¢2d0rt GNIRS NBOSAQIotSa Ay Himupdbwedyd 2 HyTewt 556!
business has demonstrated tremendous growth mainly in GBL storage. This impacts positively the receivables and

cash flow for the company.
31/12/2021
19.131

TRADE AND OTHER RECEIVABLES
(amounts in K Euro)

Trade and other receivables

Bad debt provision
TOTAL TRADE AND OTHER RECEIVABLES

(218)
18.913

The table below provides the analysis of Trade and other receivables aging as of 31 December 2022.

2021 18.913 16.554 1.159 177 20 3 999

All trade receivables which involve a reasonable risk ofewiection have been provisioned during the period.

5.19 Contract Assets

¢2GFf O2yGNIOG aaSi AyONBFraSR FTNRY pdrmc (e G om
increase in contrastassets demonstrates the presence of various projects around the globe.
l'a 2F oM 5SOSYOSNI HunuuYE (GKS O2yiGNYOG FraasSaa Fyzdzi G

9 Synergy Projectthe 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.

1 TCCBESSHOPING Profect{ dzLJLX & 2F F wmMnody az! k mndp a2K .| GG
one charging station for Electrical Vehiclés( =/ { € 0 (2 06S f20F SR gAGKAY
Heping. The commissioning is expected in Q1 2023.

1 Yingdery {dzZLJLXe& 2F | op a2 Kk MaAaTdn a2K .l GGSNEB 9y SNEH
facility in SuAoTaiwan.The commissiong is expected in withing Q2 2023.

9 Liffou 2: NHOA was selected as Contractor for the engineering, procurement and comrimgsidran
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.

1 Fru Salemi:12.5 MW of Fast Reserve Unit to lbecated at the site of Salemi at Trapani. The
commissioning is expected in Q1 2023.

9 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.

9 Chilca:NHOA has been selected as Contwador 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.

91 KearsargeNHOA 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 commissionig is expected in Q2 2023.

l'a 2F oM 5SOSYOSNI HnumxE (GKS O2yidN)»OG FraasSida Fyzdzi
7 Anza Phase 2 Projecin March 2021, ENGIE Services US requested to expand the microgrid, adding a
new BESS to increase the reliability of the systemearsiire energy supply during national grid outages.
The completion was in Q1 2022;
9 Fast Reserve Projeca 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 projéieirna for a total of about 40MW.

5.20 Inventories

l'a 2F oM 5SOSYOSNI HnuuXE (GKS Ay@Syd2NER | Y2 @PZiithe (2
increase is mainly due to the acquisition of easywallbox, ePublic and ePro.

S S
Raw materials _
Gross value _ 2.569
Obsolescence provision (102)
Raw materials net book value - 2.467
Work in progress _
Gross value 160
Obsolescence provision
Work in progress net book value 160
Finished goods
Gross value 1.056
Obsolescence provision (201)
Finished goods net book value _ 855
Total inventories
Gross value 3.786
Obsolescence provision (303)
Total inventories net book value 3.483
5.21 Other current assets and other current financial assets
E;IﬂllilstfiﬁiREEL:\ll’;ASSETS AND OTHER CURRENT FINANCIAL ASSI - 31/12/2021
VAT receivables 3.210
Advances to suppliers 16.292
Prepaid expenses 1.915
Other tax assets 349
Tax asset "Industria 4.0" 187
Deferred tax asset 28
Other receivables 109
TOTAL OTHER CURRENT ASSETS 22.092
Liquidity investments
Receivables due from FCA Italy S.p.A 7.600
Supplier deposits 287
Other current financial assets
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TOTAL OTHER CURRENT FINANCIAL ASSETS 7.887

TOTAL OTHER CURRENT ASSETS ANDCURHEENT FINANCIAL ASSE™ _ 29.979

¢ KS hiKSNJ OdzNNByid |aasSia Ay HHH FY2dzydAy3a (G2 Hpe
ddzoadlydalrt AyONBlFaS Ay =zId NBOSAQOIof Sa TFindghdve im @PH MmN
charging stations and inventories, especially ePRO. Other tax assets increased as F2M eSolutions entered into the
R2YS&AGAO GIE O2yaz2tARFGAZ2Yy NBIAYS O64¢lE DNRAZE O AY &
Italy, acts as awsolidating 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:
T pdTrco le [AldzRAGAGE Ay@SadySyiday bK2F int Avya G2
government bonds;
T nedtran e 2F NBOSAGIof Sa nivdeeSolthaBsYAp@ 2021 shaiel £ & { d
capital increase not yet paid) paid in January 2023;
T ndnon e 2F 20KSNJ OdZNNByild FAYIFIYyOALFf lo#aSda Ay
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.

Theamouih 2F OF &K IyR OF &K SldAgItSyad Ay HAHH A& nNT®OOYC
The decrease is mainly dueioK S 2 LISNJ G A @S OF &K 2dzi +F062dzi nnodonm e
investment activities.

5.23 Net Equity

z\c‘alEnToE?t;J::\; Euro) SeeneL
Issued capital 5.107
Share premium 180.589
Other reserves (961)
Stock Option and Warrants plan reserve 4.969
Retained earnings (67.066)
Profit (Loss) for the period (27.213)
TOTAL GROUP EQUITY 95.425
Minority interest 19.291
TOTAL EQUITY 114.716

*The 2021 figures have been restated for the item described in Adief the Consolidated Financial Statements

9ljdzAdGe +d GKS SyR 2F BSOSYGBH)I mmadThNEd tadagpyome 580SY
equity is due to the loss of the period.

The key points are listed below:
¢CKS yy2dzyOSYSyid 2F OFLAGIE AyONBlFaS gAGK &AKINBK2f R
November 2021.K S LINR OS&aa 02y Of dZRSR ¢AGK (GKS Aadaada yoOS 2F wmH

share. Following the settlement delivery of the Rights Issue, the share capital of the Company amounts to Euro
poémncd®TnnInn RAGARSR Ay ahvaldeeach.dTHn &aKIFINB& 2F enun y
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On 15 January 2021, FCA ltaly and the Company announced the signing of a full set of agreements, to create a
joint-venture in the eMobility sector. In particular, the Investment and Shareholders Agreement signed between
NHOA, NHOA Enerdg¥ewco 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 Goldewé? 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 capitahia Free2
S{2ftdziraz2ya {oLID! F2NI I G2GFt FY2dzyd 2F wnZcnn {eo

FCA ITALY S.p.A holds 50,1% of the Shaial®f Freethove eSolutions, while NHOA Energy holds 49,9% of the
Share Capital of Fregtbve eSolutions. Please also refeparagraph 3.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

Beginning of the period

Net Rights Issue

End of period

524 { SOSNI yOS AYRSYyAleé NBaSNWS IyR 9YL}X 2eS
¢KS LiltALY {SOSNIyOS AYyRSYYA(GE o¢Cwos OFt OdAf F iSR Ay
AG 61& Hwount 1e +Fd GKS SYR 2F Hnumd ¢KS RSONBIasS 2F p

rate used, which inciEsed by 2 points. The long term incentive are calculated as per effective period.

POST EMPLOYMENT BENEFIT
(amounts in K Euro)

Past Service Liability

(at the end of the year) 1774
Long term incentive 433
Total Share Premium 2.207

¢CKS LGFIEAFY {SOSNIYyOS AyRSYyAile& o6¢Cw0 AY HAHH FY2dzy/i

31/12/2021

POST EMPLOYMENT BENEHFR

(amounts in K Euro) S
Past Service Liability (at the beginning of the year) 1.653
Opening Adjustment as at 01/01/2022 @)
Current Service Cost 404
Interest Expense 10
Actuarial (Gains)/Losses recognised (54)
Payments (233)
Total

1.774

Key assumptions
The following assumptions have been considered in performing the actuarial calculation:
- GKS LINRPoloAftAGe 2F RSFHGK KFra 6SSy SadAaAYFIdSR | 002
RSftft2 {Glrd2¢T
- the retirement age has been estimated considering the minimum requirements set by Italian laws;
- the percentage of leave for reasons differénbm 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

31/12/2021

Annual technical discount rate

Nhoa Energy

1,33%

Free2Znove eSolutions

1,41%

Atlante

1,53%

Annual inflation rate

2,10%

Total annual growth in salaries and wager

Maximum % of TFR anticipation

2,00%
70,00%

The Table below reports the number of total NHOA Group employees:

Headcount by function 31/12/2021
Staff 50
Business Operation 12

Proposal Engineering 35
System Engineering 30
Manufacturing 23
Execution & PMO 46
Cybersecurity 1
Total 236
Distribution of employees by gender _ 31/12/2021.
Percentage calculated based on active permanent Employees

Men . 67%
Women 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:
- onn le NBGSY(GA2yYy o02ydza (G2 6S LIAR G GKS SyR 2-

is still within the Company at that date.

- mMmodnnn le NBOGSylGAzy

od2of 2243 if (M2 CadldibertbIGugieimingiti, higfS Sy

Executive Officer of the Company, is still within the Company at that date.

1a 2F om 5S8S0SY6SNI

5.25 Non-current deferred tax liabilities

NonOdzNNBy i RSFSNNBR I E

Energy Purchase Price Allocation.
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5.26 Trade payables

The item refers to invoices for goods, services and utilities receivedppliers during the year, and it amounts to
cmdpHn e O2YLI NBR (2 HodyHp 1€ AY Hnum &SIN SYyR NBai

volume growth business.
31/12/2021 *
12.540

TRADE PAYABLES
(amounts in K Euro)

Trade payables

Invoices to be received

TOTAL TRADE PAYABLES
*The 2021 figures have been restated for the item described in Bdef the Consolidated Financial Statements

11.285
23.825

The table below provides thenalysis of Trade payables aging as at 31 December 2022.

2021 23.825 19.362 3.160 453 540 3 307

The payment delay of +120 days can be attributed to the transition period imdl&ess. The changes in the
management team of the-&obility line last November slowed down the payment process for invoice entry.

5.27 Other Current and Non Current Liabilities

Other nonOdzNNB Yy G t AF oAt AGASE | Y2dzy( (2 emipeddp2lrThelamouhtysR &1 &
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.

hiKSNI fAlIlOATAGASEAE G GKS SyR 27 HAHH | NB oo®mMHC 1{c¢

AR B oo
Lease liabilities 10.088
Provision for onerous contraetnon current 171
Total other noncurrent liabilities 10.258
Advances from client 11.676
Employee wages and salaries - 3.494
Deferred income 3.729
Withholding taxes and social contributions - 1.244
Provision for onerous contraetcurrent -
Other liabilities - 277
Corporate income tax -
VAT payables - -
Total other currentliabilities 20.420
TOTAL OTHER LIABILITIES - 30.678

*The 2021 figures have been restated for the item described in @dief the Consolidated Financial Statements
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- I RGFryOS FTNRBY OftASyida |IY2dzyia
amount includes advance payments thaill produce economic benefits in future periods, mainly
referred to projects within the Energy storage GBL mainly in TeawerPeru.

- 5STSNNBR AyO0O2YS |Y2dzyia (42 ponco e

- 9YLX 28SSaQ gl 3ISa y&natél NhSESENR SR
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 cuaiges to
be paid for deferred employee benefits which has increased compared e8&mber 202Hue to
higher headcount.

- ¢KS AGSY

GBL Storage.

I 2N1LIR2 NI GS AyO2YS il

5.28 Financial liabilities

CAYlYyOAl
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The amount is detailed as follows.

Financial liabilities as of 31/12/2022

(amounts in K Euro)

Interest rate

G2 mMpoH

E Fyz2dzi

2F HANOHH

Current Non-current

liability

nn le G &St

3 Ayad odTHC
G2 Ewad odnd

& 2 nnmle I

| -Nds 2021 DMy

liability

Floating rate (euribor 3m + spread 0.85%/1,1%)

MLT credit lineg SOGEN to NHOA SA Fixed rate (0.35%) on the unused and uncancelled 32.474
amount
ST credit ling CITIBANK to NHOA SA Floating rate (euribor 3m + spread 3m) 18.000
MLT credit lineg INTESA to ATLANTE Floating rate (euribor 3m + spread 2.55%) 3.922
() 0,
FCA Italy 2.75% per annum/ 1.25% per annumiribor 3M + 7622
spread 1%
TOTAL FINANCIAL LIABILITIES 58.096 3.922

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 Cashin  Cash out Fair Value Accrued
Term 2021 adjustment interests

Reclass form
Long term to
Short term

MLT credit lineg
SOGEN to NHOA SA

9.993

22,466  28.000  (28.000) 16

(22.466)

ST credit ling
CITIBANK to NHOA S

28.000

10.000  (20.000)

MLT credit lineg
Mediocredito Italiano
to EPS Manufacturing

595

(583) (1) (10)

MLT credit lineg
Banca Sella to NHOA
Energy

235

(235)

MLT credit lineg
INTESA to ATLANTE

3.922

FCA ltaly

7.500 - - 122

TOTAL

38.823

22466  49.422 (48.819) 15 112

(22.466)

l'a I NBYAYRSNI bl h! {®d!ld 20iFAYySR
and December 2020 respectively in the form of three credit lines (the first two to be paid back ovwezaa 4
revolvingcredit 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 armmitment fee equal to 35% of the margin that is calculated on the unused and

dzy OF y OS¢t t SR

eT dPpazx

empa FYR ewmn

' Y2dzyG 2F GKS NB@2t @Ay3a ONBRAG FlLOAfAGER
for another year, extending the maturity date to 31/05/2023daaccrues 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. MNBO@A drawdown

€ Hya 2F GKS TdzyRa YIRS I @LAftlofS o6& {20ASiS DSYSNI{
626 NR {20AS0S DSYSNytS G2 | G201t FY2dzyd 2F eondp Y

Thanks to the support of TCC, NHOA has approved and secured &&diMines 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 atanytimeLy HAHHX bl h! gAGKRNBG e mvomthe GitiNgBKEreditK S/ A
fAYS YR NBLI AR e€enn a GKIG €SFRa GKS TAyLlStagikgfromt 21 y
29 July 2022,3) M of the credit line are dedicated to guarantsecurities on projects in execution.

'RRAGAZ2Y I ff&YX RAZNAY3I HaHuwX Gt yaS 200l AuwidhBprdgm ey a f
/' 9C o6/ 2yySOiAy3a 9dz2NRPLIS ClFOAftAGRO !t GSNYIFGAGS CdzSta |
intended to provide partial symort for the initial stage of a broader project (Southern European EMFasing

network) that aims to build the first ultréast V2G charging network integrated with renewable energy production

and storage systems. This financing is structured in tanches: on December 22022, Atlante received the

FANBG OGN} YyOKS 2F enax 6KAES (GKS &aS02yR GN}YYyOKS F2NJ
certification related to the completion of at least 50% of the investment plan.

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 OBLIGAT - INFORMATION
Citibank Immediate Demand of Payment if: ¢KSNBE AayQid | aLISOaA
(i) both (cumulatively) (i) the value of the | capitalcredit line facilities.
consolidated assets of NHOA S.A. is less t
its consolidated liabilities (taking into
account contingent and prospective
liabilities) and (ii) the parent support from
Taiwan Cement Corp.is invalid or no longe
sdisfactory to the bank;
(i) any expropriation, attachment,
sequestration, distress or execution affects
any asset or assets of a member of the
Group having an aggregate value of at lea:
EUR 7,000,000 and is not discharged withi
45 days; or
(i) an ewent or series of events by which
Taiwan Cement Corp. through itself and/or|
its subsidiary(ies) (A) ceases to hold at lea
50.1% of the shares or voting rights in, or
interest in the share capital of NHOA S.A.
(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.
Bailln action
Any other standard market conditions fg
unsecured financial credit lines
Société Change of control any facts likely to diminish the value of th
Générale Pari passu guarantees referred to in the articl
Any other standard market conditions fq "Guarantees”;
secured financial credit lines submit tothe Bank, within six months of th
end of each financial year, certified copies
the annual balance sheets, profit and lo
accounts and all documents required by la
together with the auditors' reports;
all other accounting documents required &
law, dl forward-looking management plan
and the minutes of its ordinary an
extraordinary meetings;
any facts likely to affect significantly th
value of the assets, to increase significan
the volume of the commitments or to affeq
the ability to repay thd.oan;
Banca Sella Not Applicable substantial changes of the activity sco

OKIFy3S8Sa 2F (KS akKl NJ

Mediocredito

Negative pledge

Pari passu

Ayazt gSyoOe LINRPOSSRA

entity;
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Equity shown in the Consolidated Financ
Statement equal to or higher than (6) s
million (otherwise, the Company has to fin
a remedy within (30) thirty days since th
communication date to the Bank)

dissolutions, mergers, acquisitions
founding one or more assets allocated to
particular busness;

resolution or event that could create
AKFNBK2f RSENDRA NRIKG
AaKINBK2f RSNAQ SESND
to withdraw;

decrease of the share capital;

transfer of activity or significan
modification, or transfer of the company @
branch property / use;

defining act which by a third party acquire
in any way, the debt deriving from th
Mediocredito loan;

changes of the end use of the goods referr
to the project;

OKlIy3asSa 2% GKS
have to be transmitted within 1@ays.

aKtl

Before July 3% of each year

Legal Representative declaration attach
with a copy of (i) Financial Statement wi
attachments and (ii) Consolidated Financ|
Statements with attachments, not drafted i
short way.

Intesa
SanPaolo

Change otontrol;
Obligation to not close the current ban
account;

| 2y @SyAy3a 2F AKI NB
decide on the liquidation;

Mergers, transfers or transfers of compal
or business units not previously authoriz¢

by the bank;

¢tKS RSONBI &
iKS AYyONBI a

§ Ay {Gly3rot$

the ambitious strategic Masterplan 10x.

The cash position on 3December 2022NB LINS a Sy (i SR

MHH®Y M~

1€ Fd GKS SyR 27

Cash and cash equivalent
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Cash at banks and petgash _ 122.810
Current financial assets 7.887
Liquidity investments -
Receivables from minority shareholders 7.600
Supplier deposits 287
Other current financial assets -
Current financialiabilities . (58.096) (38.823)
Current bank debt (38.823)
Non current financial assets 4.896
Receivables from shareholders - 4.700
Security deposits _ 196
Non currentfinancial liabilities (22.466)
Non current bank debt - (22.466)

5.30.1

NHOA S.A., gmrent company of the NHOA Group, may, as appropriate, enter info financial transactiddt@A

Group.

On 17 June 2019 and 27 December 2019, the Company granted a debt revolving loan facility to NHOA Energy
NBa&LISOGA GBSt & T2NJ 1 dgvoiving fAcitity dong iRterasipatbiuribar 3 inenths plukr&spenitively

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,
GKS Topnn 1e o6+a O02YLX SiSte RNRONBRONKARIKE &RBSB8Y Rg &
NEYAYRSNE Ay 5SOSYOGSNI wnun blh! {®d! ® GNIYAF2N¥SR LI N
¢201tf RN}Yg R2gy TFT2N (iKS aSIoRguBR0Z1INHGA. Atnsiermedihe é&istiag 6 SSy
RS0l o6pdnpn 1ed6 Ay I OFLAGIE AyONBlFaSo

In 2016,the NHOAGroupcompanies enterednto a cost sharing agreement based on a direct splitting of costs

related to support functions. The reallocation cbsts resulting from the transfer pricing policy wasde 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, Leg@&bmpliance 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 allocattg: tepecific 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 allocatidteria 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, ithe context of the research project studying the V2G technology withirptr&ing lot area

YEYSR a5NR&aazé¢ f20FGSR i Cc/1Qa LXFYG Ay ¢dzZNAY 045N
agreementwith NHOAEnergy providing engineering and project management services for the realization of the

V2G System atthe ratesM@d SR dzy RSNJ 4dzOK FNJ YSg2N)] F3INBSYSyiod ¢KS
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 cokt§aftS | ANBSYSyida | NB ¢
NBaLISOGADStEE Hcec e F2N.20Aal 2FFAOSO® ¢KS FINBSYSyd |
agreement related to Bovisa lease is terminated effective 30 September 2021.
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On 3 May 2021\hoa 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 Frercluded 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 agredovény al
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 NH@a&lidAdsr 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.

HOAHMEZ S mMmmMonnn e 6+a RNRoYSR® LY HAauHI (GKS MHDAAN
08 Go2 ySg O2yiNIOGax | NB@G2tQ@Ay3 t2Fy FILOAfAGE | yR
April2022,2 NJ 2y S @SIFN¥®» 5dz2NAy3d GKS C,Hnuwu bl h! 9ySNH& RNI g
{! GKIFIG tSIFIRa GKS FAYFYOALf t2Fy G266 NR GKS /2YL} ye
the loan was fully paid.

hy HT 5SOSYOSNI HAaumE GKS /2YLI yeé 3TN yliSRatBlDRG@DbEr f 2 y
i K

On 27 December 2021, tt@ompany 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 faeitity 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 afrf26

million$ AUD. As of 31 December 2022, the loan was fully repaid, and the contract was terminated.

hy MM WFydzr NBE HnuHE bK2l 9y SNH& 3INI y i S Rnorths. 08 20ulyT | OA f
2022, Nhoa Energy granted aloan®A f AG@& (G2 CwHa S{ 2-ndathd 21y1H Navervér R02%) n n |
bK2F 9y SNH& 3aANYYGSR | f2Fy 7Tl Oénthsi ©n 22 Pecabniver 2082{ NHOAz( A 2 Y
Energy assigned and transferred to NHOA Corporate the 3 loans of F2iktenedt.

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 01anuary 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 granteehalving 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.

340



hy Ho !'LINAf HAHHI bl h! 9y SNH& 3IANI Yyl SRoneyeB\S& 80Qung 3 2
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F&&aA3YySR YR GNYYaAaFSNNBR (G2 bl h! [/ FfftA2LIS 60F2NNVSNI ez

On 1 May 2022, NHOA Energy and F2Me®wlst 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 P22, 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 favoantef étl
intercompany services (regarding public affairs and planning), with a duration until 31 December 2022

In December 2022:

T blh! {! ANIYYISR I NB@2t@Ay3 t2Fy FLOAftAGE (G2 bl h!
2022, the fully amouinwas drowned.

T blh! {! ANIYGSR I NB@2t@Ay3a t2Fy FILOAtAGE G2 bl h!
@8SIENID 'a 2F omM 5SOSYOSNI HAHHE Mcodynn le 6lFa& RNRGY

f NHOA Calliope (formerly, Atlante TopCo) granted a revolving loan facility oia F2 NJ mndnnn |
8SIENID 'a 2F omM 5SOSYOSNI HAHHYE pdopm e 6Fa RNRBGYS

f blht {1 Fa&aA3ySR YR (N}YYy&aFSNNBR G2 'GtlyGsS GKS ¢

1 a purchase agreement between NHOA Corporate and NHOA Energy for the shares transfer of
FoMg 2f dziA2y & FT2NJ HndpHy le 61 & YIRSO

f bl h! 1dzZ2a0NIfTAF INYISR I NB@G2f gAy3a 21y FIFOAtAGS
l'a 4G omM 5SOSYOSNI HAHHE dpdnnn b FYR odnnn 1e 6SI

1 NHOA S.A. made an Equity Increase in NHOA Corporategtheosetoff with the correspondent credits
G261 NRa bl h! 9ySNHe& F2NJ I G201t FY2dzyd 2F HANPpHY

1 NHOA S.A waives its credits in NHOA Energy and transformed them in Equity increase for a total amount
2T pdycmwm led

1 NHOA S.A waives its credits in NHOA Callifapmerly, Atlante TopCo) and transformed them in Equity
AYONBFasS F2NJ I G2a0Ft FY2dzyld 2F mMuHdyny 1eod

1 NHOA Calliope (formerly, Atlante TopCo) waives its credits in Atlante and transformed them in Equity
AYONBFasS F2NJ I G2t FY2dzyld 2F wpdnnn 1eod

1 Atlante waives its credits in Atlante France and transformed them in Equity increase for a total amount of
24nn 1 e ®

9 Atlante waives its credits in Atlante Iberia and transformed them in Equity increase for a total amount of
ynn 1e€eo®
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1 NHOA Energy made a Capital increase in NHOA Americas for a total arhbi0%0k$.

1 NHOA S.A. has bought the remaining 40% shares of Comores Energies Nouvelles for a total amount of 450
led

NHOAS.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 leasiotable 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 anthief of the Energy Storage Global Business Line. ) signed a directorship agreement with NHOA
Energy on 14 March 2017.

¢KS DNRdzZLJ OF NNAS& 2dzi dNryalOiAazya ¢A0GK NBfIGSR LI NI

The principal operations with associated parties are with Ti@&®r 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 suppfor a price of USD 2.450k.

Agreement with TCC LIENSIN Green Energy

On 22 October 2021, TCC LI&EBIN 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 / 260skf capacity and 311.4 MWh
AyadalrfttSR OFLIOAGe (G2 o6S odaAatd G ¢//Qa FLOAtAGE Ay

Agreement with TCC Energy Storage Technology Corporation

On 14 October, 2021, TCC Energy Storage TechnGlagporation (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
YR mMmnT®o a2K AyaidlfttSR OFLI OAG& G2 udtbfthe paicliase oider ¢/ / Q
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 E@ergy 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,ito8at&d 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 fsm TCC Energy Storage Technology Corporation for the supply of a Battery Energy Storage
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{eaidsSY o0.9{{0 2F nodH azx! «k yTdp a2K dzaSTdzZ OF LI OAl
facility in Yingde, Guangdong Province, China. The contaet emounts to USD USD 25.057k.

Agreement with F2MeSolutions, NHOA Energy and FCA

On 15 October, 2021, F2MeSolutions, NHOA Energy and FCA ltaly SpA signed a binding memorandum of
understanding by means of which agreed on key terms, conditionsoajettives of the Atlante Project to be

reflected into a definitive cooperation agreement as well as the consequent amendments to be made to the
LygSadySyid FyR {KINBK2ftRSNEQ ! ANBSYSyi SESOdziSR 06Sis
Januay 2021 relating to the saip of F2MeSolutions.

The amountof ofb I £  yOS aKSSiG O2YYAlGYSyid O2yOSNyAy3a GKS D
guarantees emitted on behalf aistomers.

i NHOA Energy and Elecnor to deliver a flagship 200MW/400MWh battery storage project in South
Australia to Neoenon 5 January 2023, Nhoa announdéed signature of an EPC contrdahd associated
long term O&M contract) to NHOBnergy, in consortium with Elecnor to supply 200MW/400MWh Blyth
. FGGSNE AG2N)r3S LINRP2SO0 Ay {2dziK ! dZAGNY Al GgAGK Db
exclusively renewable energy. The system will mainly be deployed to firmthe pddticti2 ¥ b S2 Sy Qa T
South Stage 1 wind farm and deliver a 70MW renewalergy baseload supply to BHP, a wdddding
natural resources company. The asset will ultimately be equipped withfgmang inverter technology,
allowing it to provide essentiaystem 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-b&lance
plant contractor. The execution of the Blyth Battery will start inaiiagely, and the project is expected to be
operational in 2025.

i NHOATAIWAN LTDon 6 January2023, NHOATaiwanwas incorporated iTaipej Taiwan NhoaTaiwanis a
limited liability companyfully owned by Nhoa Energy

i Atlante becomes core member ofharIN On 17 January2023, Atlante, the company of NHOA Group
dedicated to electric vehicles fast and uMesst charging infrastructureannouncedts affiliation as core
YSYOSNI 2F / KINLb Sod+xd o6da/ KFENLbéOX I ndginftoperliy It 20 |
based on the implementation of Combined Charging System (CCS), an open universal and international
charging system for electric vehicles based on international stand@rawIN is an international ngrofit
organization, currently cauting over 290 members, dedicated to implementing synergies and -cross
interoperability between its members, specifically sector leaders amidobility operators, energy
suppliers and automakers. This integrated approach aims to reach a complete chdagidgrdization
among evehicles of all kinds, for a smoother, more reliable and more-frisndly energy transitionin
joining CharlN, Atlante will be honored to be part and ambassador of the largest network of experts and EV
charging stakeholders in Expe with the possibility to proactively work on improving the legal and policy
framework, as well as the new technology standards.

1 PGt ydS | Ol dzimidbility busiBessi init, laddiidgi nevd charging points to its network in
Northern Italy: On 26 January2023, Atlante, the company of NHOA Group dedicated to electric vehicles
fast and ultrafast charging infrastructureannouncedthe acquisition of the anobility business unit of
wSaazft | NI { oMb 60 years of $parierddinl tidlededy 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 darging stations for electric vehicldl,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 Milayi,SI Nb & GKS !'nm KAIKgl &3 2y SFolbwingthd | £ & Qa
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 partrith Atlante in the development of new
arAdSad [radtexr 1GtrydSQa ySie2N] dzaSNA ¢ AMoliilityd S | o f
Service Provider capable of providing complete information on the various stages of chargingndfiown fi

the nearest charging point to reéime payment via multiple systems.

Atlante and Stellantis, together for electric mobilityOn 08 February2023, Atlante,the company of NHOA
Group dedicated to electric vehicles fast and ufaat charging infrastrcture, inaugurated in Italy the first
fastcharging station at Automagentadealership part of Stellantis netwark collaboration with Stellantis,
Atlante is proactively working with many car dealers across Italy to deliver many more fastchargongstati

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 ItalyThis collaboration representer 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 solutionskrlsoeinAtlante

and Stellantis are moving in the same direction, and the first fast andfaktacharging points will soon be
online in selected car dealers distributing Stellantis vehicles.

Closing of the acquisition of KLC in Portugal fittante: On 09 February2023, Atlante, the company of
NHOA Group dedicated to electric vehicles fast and {féisacharging infrastructureannouncedhe closing

of the acquisition in Portugal of a majority stake in Kilometer Low CostridvAtlante INFRA Portugal S.A

0 & Y [ Thetclosing 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 authoriies.

Electric Mobility: ATLANTE joins ALISn 15 February2023, Atlante, the company of NHOA Group
dedicated to electric vehicles fast and uHest charging infrastructureannouncedits affiliation with ALIS,
a benchmark association in the sector dkimmodal logistics on a national and international scalis and
Atlante share the common objective of the developmeht more sustainable mobility in the near future

NHOA UK LTon 16 February2023, NhoaUKwas incorporatedn Bristol, UK NhoaUKis alimited liability
company fully owned by Nba Energy
Change in shareholdingbetween 1 January 2023 and the date of publication of this document, the

Company was notified ofhe followingcrossing of legal threshold filed with the AMF:

1 on 28 February 2023, Bank of America Corporation notified the AMF having crossed upward the 5%
threshold ofcapital and voting rights due to new acquisitions of shares. Starting frlbFeBruary
2023, Bank of America Corporatiaswned 5486% of Company'share capital and voting rights;

1 on 1 March 2023, Bank of America Corporation notified the AMF having crossed downward the 5%
threshold of capital and voting right®f the Company Starting from 8 February 203, Bank of
America Corporatiomwned0% of Compny's share capital and voting rights;
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1 on 3 March 2023, Bank of America Corporation notified the AMF having crossed upward the 5%
threshold ofcapital and voting rights due to new acquisitions of shares. Starting frbtarch 2023
Bank of America Corporatiaswned 5461% of Company's share capital and voting rights;

i on 10 March 2023, Bank of America Corporation notified the AMF having crossedvead the 5%
threshold ofcapital and voting rightef the CompanyStarting from9 March 2023Bank of America
Corporationowned0% of Company's share capital and voting rights;

i on 13 March 2023, Bank of America Corporation notified the AMF having drogseard the 5%
threshold ofcapital and voting rights due to new acquisitions of shares. Startingffbiarch 2023
Bank of America Corporatiaawned 53776 of Company's share capital and voting rights;

i on 14 March 2023, Bank of America Corporationfiestithe AMF having crossed downward the 5%
threshold ofcapital and voting rightef the CompanyStarting fromL4 March 2023Bank of America
Corporationowned 0% of Company's share capital and voting rights;

1 on 30 March 2023, Invesco Ltd. notified thEIA 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 thee of publication of this document.

¢tKS 02FNR O2YLISyaliizy Aa RSUSNNYAYSR o6& (GKS !yydzat D
and no indemnity leave or share based compensations were agreed on the past.
As in previous years the Chief Executive Officer and the Exe®itiectors 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 sakef 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 cbi3ii@ charge on
2022 and the compensation due by NHOA to the Executive Directors:

31/12/2022
Fixed compensation 500.000
Variable compensation 544.000
Compensation as board member 142.479
LTI (Valorisation at fair value of stock options/warrants/SARs granted 0
during the financial year and excersible in four years)
Benefits in kind 56.338

2.311.16
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5.34 Statutory's auditors compensation

Pursuant to Article 228 of the General Regulations of the French Financial Markets Autl{anti), 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:

Amount (inke 0
taxes excluded

2022 2021 2022 2021

Deloitte %

Audit

NHOA SA 190 108 45% 22%
Integrated subsidiaries 128 73 31% 15%

NHOA SA 16 0 4% 0%
Integrated subsidiaries 0 0 0% 0%
Subtotal 334 181 36%
Other services provided by the networks to the integragesbsidiaries
Legal, tax, employment matters 0 0 0% 0%
Othersb® 85 317 20% 64%
Subtotal 85 317 20% 64%
TOTAL 418 498 100% 100%

@ Audit fees related to the 2021 Restatement
@ Audit fees related to the JV and Right Issue process

LY2dzyd O0AY €0
taxes excluded

2022 2021 2022 2021

RBB Business Advisors %

Audit

NHOA SA 54 45 100%  30%
Integrated subsidiaries - - 0% 0%

NHOA SA - - 0% 0%
Integrated subsidiaries - - 0% 0%
Subtotal 54 45 36% 30%

Legal, tax, employment matters - - 0% 0%
Others - 104 0%  70%
Subtotal - 104 0% 70%
TOTAL 54 149 100% 100%

@ Audit fees related to the JV and Right Issue process
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75007Paris 92908ParisLaDéfenseCedex
CommissairauxComptes CommissariahuxComptes
Membredelacompagnigégionalede Paris Membre dela compagnierégionale dt

Versailles et du

NHOA

Société anonyme

28 RUE DEONDRES, PARIS 75009, FRANCE

{0Frddzi2NB ! dZRAG2NREQ NB L2 NI

on the financial statements

For the year ended December 31, 202

¢CKA&E Ada | FTNBS GNryatlGaz2y Ayid2 9y3atAaAakK 2F (KS & InFankclead®it | dzRA G
is provided solely for the convenience of English speaking users.

CKAA &0l Gdzi2NE | dzZRAG2NEQ NBLR NI AyOfdzRSa Ay T2NNI A2 ystan®dy dzi NS R

auditors or verification of theaformation 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 auditinds standa

applicable in France.

To the NHOA (formerly ENGIEERS) NEK2f RSNEQ aSSGAy3

Opinion

Ly O2YLX AlLyOS ¢A0GK GKS Sy3aFr3asSySyid SyidiNHzZGSR G2 dz oe&e &2
financial statements of Nhoa for the year ended December 31, 2022.

In our opinion, the financial statementsvgia 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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Theaudit opinionexpressedboveis consistentwith 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 havebtained is sufficient and appropriate to provide a basis for our opinion.

hdzNJ NBalLlRRyaArAoAft AGASE dzyRSNJ K2a$S adl yRINRa | NB FdzNI KSNJ
2F GKS CAYlFLyOAlLt {dFGSYSyilhat¢d aSOilAazy 27F 2dzNJ NBLR2 NI @

Independence

We conducted our audit engagement in compliance with independence requirements of the French Commercial Code
(code de commergeand the French Code dEthics(codede déontologigfor statutory auditorsfor the period from
Januaryl, 2022to the date of our report, and specificallywe did not provideany prohibited non-audit services referred

to in Article 5(1) of Regulation (EU) No 537/2014.

Justificationof Assessments KeyAudit Matters
In accordance with the requirements éiiticles L.823 and R.82F 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 significanceunaudit of the financial statements of the current period, as

well as how we addressed those risks.

Thesematters wereaddressedn the context of our audit of the financialstatementsasa whole, and informing our

opinion thereon, and we do not prowda separate opinion on specific items of the financial statements.

Valuation of the investmentsin entities of the subsidiariesEPManufacturingand NHOAEnergy

(Notes4.1G { dzo & AaRdR ly IS & dlavidRiyy (baué $oiih& 2022financialstatements)

Riskidentified

Investmentsin entitiesamountedto € m y mithaon at December31 (networth € H 1 (@59.6million). Asmentioned in
Note 8.1 to the Annex on the annual accounts, equity securities as at December 31, 2022 regdatécular to
companies:NhoaEnergyfor 105.4 million euros, EPSVlanufacturingfor 43.8 million euros, Nhoa Corporatefor 20.5
million eurosand NhoaCalliopefor 12.9million euros.Asat December31, 2022,no additionaldepreciationhas been
recordedin the 2022 financialyear on the investmentin entities of Nhoa SA.The provisionsfor depreciationof the

Ay@dSaildySyild Ay SylGAadAasSa Fyzdzy G G§2Y enundcY F2NI 9t { al ydzFl
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Asindicatedin the sectiond t | NIi A @ridatheiB AS20yZNGRte hafed &1 themainmethodsdza SoRtlée Annex to

the annualaccountsaprovisionfor depreciationis recognizedf the valuein useislessthanthe acquisitionvalue.

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.

Thevaluation 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.

Ouranswer

For investments in entities of significant valoiethat present a specific risk to Impairment loss, our work has consisted

of:

- Examinghe evaluationmethod usedto estimateutility values;

- Learnaboutthe Company'procesdor conductingimpairmentlosstests;

- Assess the reasonableness of the agfifitrecasts 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 theonsistency of Nhoa SA's expected future cash flows for the next 12 months from the close of
31 DecembeR022with the 2023budget.Thisanalysidhasbeenthe subjectof severaldiscussionsvith the
ANR dzLIQa FAYEFYOALF T Y yaddiiéns $iorinatianyto caneliRIS did the Zcceptablel A y
nature of the forecasts. We obtained and reviewed the analyzes conducted by management, which we
compared with our owrtalculationsio assesshe impactof avariationin theseassumptionsnthe value
in useof 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 ginethé notes to the annual accounts in

the Annex.

In this analysis we used our evaluation specialgtg) carried out an independent analysis of certain key elements used

by management in its tests with regard to applied methodology, arithmetic calcoitidiscount rate, The infinite

growth rate of future cash flows for the UGT Energy Storage (Nhoa Energy, Comoros Energie Nouvelles and EPS
Manufacturing)and the UGTeMobility (NhoaCalliopeand NhoaCorporate) with referenceto both marketdata 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 applietiycorrect
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Specificverifications

We have also performed, in accordance with professional standards applicable in France, the specific verifications

required by French law and regulations.

Information givenin the managementreport andin the other documentsaddressedo the { K| NB K Rlideth§ NA Q

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

shareholdersvith respect to thefinancial position and the financial statements.

We attest the fair presentationand consistencywith the financialstatementsof the information relatingto payment

deadlines mentioned in Article D. 441of the French Commercial Code.

Reporton corporate governance

We attest that the Boardof 5 A NJ5 @ejpctNdcOrporate governancecontainsthe information required by Articles
L.22537-4, L. 2210-10 and L.220-9 of the French Commercial Code.

Concerninghe information givenin accordancewith the requirementsof Article L.2210-9 of the FrenchCommercial

Code relating to remunerations and benefits received by or awarded to the directors and any other commitments made
in their favor,we haveverifiedits consistencyvith the financialstatements,or with the underlyinginformation used to
prepare these financial statements and, where applicable, with the information obtained by your Corfipemy
controlled enterprises included in treeope of consolidation. Based on thgsecedues, weattest the accuracyand fair

presentation of this information.

With respectto the informationrelatingto itemsthat your Companyconsideredikelyto haveanimpactin the event ofa
takeoverbid or exchangeffer, providedpursuantto ArticleL.2210-11 of the FrenchCommerciaCode 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.

Otherinformation
In accordance witlrrench law, we have verified that the required information concerning the purchase of investments
and controllinginterests,the identity of shareholdersand holdersof voting rights, dispositionsof shares conducted in

accordance with Articles L.229® ard L.23330 of the French Commercial Code and reciprocal investments has been

properly disclosed in the management report.

345



OtherLegaland RegulatoryVerificationsor Information

Formatof presentationof the financialstatementsintendedto be includedin the annualfinancialreport

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 consolidafmancial statements presented in the
European single electronic format, that the presentation of the financial statements intended to be included in the
annualfinancialreport mentionedin Article L.45%1-2, | of the FrenchMonetary and FinancialCode(codemonétaire et
financied, preparedunder the responsibilityof the Chairmanand Chief ExecutiveOfficer, complieswith the single

electronic format defined in the European Delegated Regulation No 2019/815 of December 17, 2018.

Based orthe 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

28 gSNB FLILRAYGSR a adldGdzi2zaN® FdzRAG2NR 2F bK2lF o6& (KS

advisors and on July 1, 2020 for Deloitte & Associés.

As of December 31, 2022, Deloitte & Associés and RBB Busidéssrs were in the '8 and 8" year of total

uninterrupted engagement.
Responsibilitieof Managementand ThoseChargedvith Governancdor the FinancialStatements
Managementis responsiblefor the preparationand fair presentationof the financialstatementsin 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 fraudan. er

In preparingthe financialstatements,managements responsiblefor assessinghe / 2 Y LJI abiitfx@continueas a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting

unless itis 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 managementystemsand, where applicable jts internal audit, regardingthe accountingand financial

reporting procedures.

Thefinancialstatementswere approvedby the Boardof Directors.
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Objective andaudit 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 witletleciys

a material misstatementwhen it exists.Misstatementscan arisefrom 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.

Asspecifiedin ArticleL.823-10-1 of the French Commerci&@ode our statutory audit doesnot includeassurancen 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 professionalggment throughout the audit and furthermore:

1 Identifiesand assessethe risksof material misstatementof the financialstatements,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 materiaimisstatementresultingfrom fraud is higherthan for one resultingfrom error, as
fraud may involve collusion, forgery, intentiohaomissions, misrepresentations, or the override of
internal control;

1 Obtains an understandingf internal control relevant to the audit in order to design audit procedures
that are appropriatein the circumstancesbut not for the purposeof expressingan opinion on the
effectiveness of the internal control;

1 Evaluates theappropriatenessof accountingpolicies usedand the reasonablenesof accounting
estimates and related disclosures made by management in the financial statements;

{l Assessethe appropriatenes®f Y I y | 3 S Yiseof he@dingconcernbasisof accountingand,based
on the audit evidenceobtained,whether a material uncertainty existsrelated to eventsor conditions
that may cassignificantdoubt on the/ 2 Y LJI abibty@econtinue asa goingconcern. Thiassessment
is basedon 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 thénancial statementsor, if such disclosures arenot provided or
inadequate to modify the opinion expressed thergi

1 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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Reportto the Audit Committee

We submita report to the Audit Committee which includes in particular a description of the scope of the audit and
the audit programimplemented, as well as the results of our audit. We also repaapyf significant deficiencies in

internal control regarding thaccounting 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 audittbie financial statements dhe current period and which atherefore 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) rRDBR7
confirmingour independerte pursuant tahe rules applicablén Franceasdefined inparticularby Articles L.822

10 to L.82214 of the French Commercial Code and in the French Code of ethics for statutory auditors. Where
appropriate, we discuss with the Audit Committee thisks that may reasonably be thought to bear on our

independence, and the related safeguards.

ParisandParisLaDéfenseApril 26,2023
The Statutory Auditors

RBBBusinessdvisors Deloitte & Associés

MarcBAIJOT BenjaminHADDAD
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Amortiss.

ACTIF Brut P
Dépréciations

31/12/2021

Immobilisations incorporelles

Frais d'établissement

Frais de recherche et de développement

Concessions, brevets et droits assimilés

639.869

302.665

Fonds commercial

350.052

Autres immobilisations incorporelles

573.017

220.698

Immobilisations corporelles

304.856

Terrains

Constructions

Installations techniques, matériel et outillage

Autres immobilisations corporelles

Immob. en cours / Avances & acomptes

Immobilisations financieres

Participations et créances rattachées

183.359.858

23.726.28

Autres titres immobilisés

95.925.823

Préts

Autres immobilisations financieres

419

TOTAL ACTIF IMMOBILISE

184.573.163

419

24.249.647

Stocks et EqCours
Matiéres premiéres et autres approv.

96.581.150

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

Créances

4.188.186

Clients et comptes rattachés

16.406.655

217.996

Fournisseurs débiteurs

18.940

10.254.499

Personnel

4.270

Etat, Impots sur les bénéfices

2.588

Etat, Taxes sur le chiffre d'affaires

334.292

Autres créances

25.156.981

1.468.780

49.908

Divers

19.692.380

Valeurs mobilieres de placement

Disponibilités

28.579.737

Comptes de Régularisation
Charges constatées d'avance

237.107

115.126.406

ACTIF CIRCULANT

70.799.884

0
186.312

267.904

Charges a répartir sur plusieurs exercices

150.923.421

Prime de remboursement des obligations

Ecarts de conversiomActif

TOTAL ACTIF

255.373.047

10.956

24.517.551
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PASSIF

Capital social ou individuel

31/12/2021

Primes d'émission, de fusion, d'apport, ...

5.106.744

Ecarts de réévaluation

216.252.822

Réserve légale

Réserves statutaires ou contractuelles

Réserves réglementées

Autres réserves

Report & nouveau

Résultat de I'exercice

(37.391.082)

Subventions d'investissement

(8.774.982)

Provisions réglementées

TOTAL CAPITAUX PROPRES

Produits des émissions de titres participatifs

175.193.503

Avances conditionnées

AUTRES FONDS PROPRES

Provisions pour risques

Provisions pour charges

10.956

PROVISIONS POUR RISQUES ET CHARGES

Dettes Financiéres

10.956

Emprunts obligataires convertibles

Autres emprunts obligataires

Emprunts/dettes aupres des établissements de
crédits

Emprunts et dettes financieres diverses

60.593.717

Emprunts et dettes financiéres diverse&ssociés

Avances et acomptes regus sur commandes en ¢

43.733

550GGSa RQSELIX 2AG1GAzy

Dettes fournisseurs et comptes rattachés

Dettes fiscales et sociales

11.327.917

Dettes diverses

345.701

Dettes sur immobilisations et comptes rattachés

Autres dettes

Compte de régularisation

Produits constatés d'avance

DETTES

0

Ecarts de conversiorPassif

72.311.068

TOTAL PASSIF
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2.Compte de r®sult at

| 31/12/2022] 31/12/2021
t NERdzA da RQSELX 2AGF GA2Y France Exportations _
Ventes de marchandises _
Production vendue (biens) _ 1.764.896
Production vendue (services) 257.993 6.251.346 1.643.315
| KATFNB RQIFFFIFANBa ySi 257.993 6.251.346- 3.408.211
Production stockée (1.000.000)
Production immobilisée
SubventonR QSELI 2A G+ GA2Y
(F;:Eﬂ:‘?;essur provisions (et amortissements), transfe - 332.696
Autres produits _ 3.206
¢c20Ft LINPRdAGA ROQSELX 2A - 2.744.113
/ K NBS&a RQSELX 2AGFGAZ2Y
Achats demarchandises _
Variations de stock _
:;S;t\s/igiz rmztr{;:;ifspremleres et autres - 1712911
Variations de stock
Autres achats et charges externes 8.244.251
Impéts, taxes et versemensssimilés 2.083
Salaires et traitements _ 152.039
Charges sociales _ 98.815
Dotations aux amortissements et dépréciations :
¢ Sur immobilisations : dotations aux amortissementt 131.996
¢ Sur actifcirculant : dotations aux dépréciations 262.482
¢ Pour risques et charges : dotations aux provisions
Autres charges 541.391
¢20Ft OKIFNBS& RQSELX 2Adl 11.145.968
wo{!l[¢!l¢ 5Q9«g)[hLe¢! ¢LhbDb (8.401.855)
Quotegparts de résultat sur opérations faites en commun
Bénéfice attribué ou perte transférée (l11)
Perte supportée ou bénéfice transféré (1V)
Produits financiers
De participation 65.772
Autres intéréts et produits assimilés
Reprises sur provisions et dépréciations et transferts 0
charges
Total produits financiers (V) 65.772
Charges financiéres
Dotation§ gummonissements, aux dépréciations et 23.269
aux provisions
Intéréts et charges assimilées 415.630
Différences négatives de change
Total charges financiéres (VI) 438.899
RESULTAT FINANCIERI)V 373.127
RESULTAT COURANT avant imp@ts-(licIV+\EVI) (8.774.982)
Produitsexceptionnels
Sur opérations de gestion Sur opérations en capital 0
(F:{;zfrgztass sur provisions et dépréciation et transferts 308.676
Total produits exceptionnels (VII) 308.676
Charges exceptionnelles _
Sur opérations de gestion ; 308.676

351



Sur opérations en capital

Dotations aux amortissements, aux dépréciations et
auxprovisions

Total charges exceptionnelles (VI1II)

0

RESULTAT EXCEPTIONNEN (M

308.676

Total des produits (I+111+V+VII)

0

Total des charges (I1+IV+VI+VII+IX+X)

3.118.562

BENEFICE OU PERTE

11.893.543
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ldz 6Af LY F@Fyd NBLINIAGAZ2ZY RS ftUSESNDAOS Oftz2a tS owm
résultat de I'exercice, présenté sous forme de liste, dont le total estdenc o Py dobc € RSl IS y i

comptable dem 17 Po pm € P

[ QOSESNDAOS | dzyS Rdz2NBS RS mMH Y2A43 02dz@NI yi 1 LISNA:
Les notes et tableauxaapres font partie intégrante des comptes annuels.

Ces comptes annuelsonté®i I 6f Aa LI NJ €S / 2yaSAft RQI RYAYAAGNI GAZ2Y

Nous n'avons pas mentionné les notes ou les tableaux qui ne trouvent pas leur application ou ne sont pas

significatifs pour notre entreprise.

I dzOdzy OKI y3aSYSyid RS YSiK2RS yQF SiS NBftS@HS | dz O2 dzN&
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(Code de Commercearticle L 12312 et L 12328 et reglement ANG°201607 du 4/11/16

Les conventions générales comptables ont été appliquées en conformité avelispesitions du code de
commerce, du décret du 29/11/BB ainsi que du reglement n°2006 du 4 novembre 2016 modifiant le
réglement ANC N°20140 NBf | GAF +Fdz LI Yy O2YLIilofS IASYSNFE | LILIK J
du principe de prudence, conformément aux hypothéses de base :

 ContinuittRS f QSELX 2AGF GA2Y S
NDA OS

(V)

T t SNXYIFySy0OS RSa YSiK2RSa O2vyLwiilotSa RQdzy SE
1 Indépendance des exercices,
90 O2YyT2NXSYSyid I dzE NBEIfSa& ISYSNIfSa RQSiGlIofAaasSyYSy.

[ YSGK2RS RS FaS NB( Sy tefscriti2edzdbmftaiféeistfladriéthiolie2dgs cBisa St

historiques.

(@]

Référentiel comptable

Les comptes sociaux de NHOA SA sont établis conformément aux régles et principes com@teipldesment admis
en France selon les dispositions du plan comptable général (Réglement ANG-072018 novembre 2016).

[ QStEF02NI A2y RS&a SGldGa FAYFYOASNR AYLX AljdzS RS 1 LI N
A Y LI O pligatioNddes @éthotles comptables et sur les montants des actifs et des passifs, des produits et des
charges.

Les estimations et les hypothésess@is OSy (iSa az2yid RSOSNX¥YAYySSa t LI NIGAN RS
considérés comme raisonngbli I dz @dz RS& OAND2yalGlyOSaed 9ttSa aSNBSyi
ySOSaalANB t fF RSGSNNYAYLF(GA2Y RS& OFfSdNE O2YLJilof Sa R
LI NIGAN RQFEdzENBA az2dzNDSa

8

[ QS DI t dz G A fofis eR@d hygothdsdsYsbsl OSy iSa Sad NB@dzS RS Tl e2y a
OKIFy3SYSyita RQSalGAYIFGA2Y O2YLIilIoftS Sad O2YLIWiFoAftAaS |
période ou au cours de la période de changement et dem@és ultérieures si celles sont également concernées

par le changement. Il est possible que la réalité se réveéle différente de ces estimations et hypothéses.

Les estimations et hypothéses sont notamment sensibles en matiére de tests de perte delealaatifs immobilisés

jdzA Sad t+FNBSYSyid F2yRSS adzNJ £t Sa SadAavyldAazya RS FtdzE |
de taux de croissance, et en matiére de provisions notamment relatives aux litiges.

Créances

Les créances sonhalorisées a leur valeur nominale.

354



Une provision pour dépréciation est pratiquée lorsque la valeur probable de réalisation est inférieure a la valeur
comptable.

I OS GAGNBXIZ dzyS ONBLIYyOS OfASyiGa I @Al dBES LANRIONRARYS RS

F@FAG SGS O2yadAddzSSe / SGGS LINRPGAAAZ2Y || SGS YIAyidSydzS
pas recouvrée.

t I NJFAEESdzZNRET dzyS LINBQGAAAZY LI dzNJ RS LIN®Oides 20202202REuron Y e
fl ONBIyOS RSGSydzS &adzNJ £ FAEAILIES /2Y2NBa 9ySNHASA b
O2yaSyiAasSs RlIya flI YSadaNB 2G | dzOdzy I O0O2NR RS NBYdzy SNI
maintSy dzSx SiG O2YLX SGSS LI N dzyS R2GlFGA2y O2YLX SYSy (Il ANB
f OSESNDOAOS 6a2Ali mnm: RS t ONBLFEYyOS O2yadAalddzia @S RQAY(

OYFAYS I LINRDBA&AAZY L32dzNJ RSLINBOXK $ XiizIzNBERKRSN I MSESNPAzOS |
ONBI yOS RSGSYydzS adzNJ £ &20AS0S blh! 1 dzAGNIEALF 6a2A0 wmrs
RS ft QSESNDAOS: I G2d0FrtAdS RS t1 ONBLIyOSs AYGiSNbBiGa Ay

Ecarts de conersion sur dettes et créances libellées en monnaies étrangéeres

[ 2NBljdzS € Ql LIX AOFGA2Y Rdz (Gl dzE RS O2y@SNEAZ2Y RQdzyS Y2\
monnaie nationale précédemment comptabilisés, les écarts de conversiolnsenits & des comptes transitoires.

AAAAA

It OtsGdzNB RS t QSESNODAOSS | dzOdzyS ONBlIyOS 2dz RSGGS
dépréciation constituée au 31/12/2021 (diminution de la créance détenue sur la société NHOA Ausétélispaise
L tF OtsidzNB RS f QSESNODAOSO®

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 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 e 20

Participations et autres titres
“ fl FAY RS OKIljdzS SESNDAOS: f1I

420ASG0S RSGOSNNAY
RSLINBOAFGA2y Sad O2YLIitoAtAaSS &ar f

- @k f SdzNJ 02 Y LI
Pour mesurer lavaleur d'utilité, les flux de trésorerie futurs sont actualisés a leur valeur actuelle en

appliqguant un taux d'escompte qui refléte les estimations actuellement en vigueur sur le marché de la
@l £ SdzZNJ GSYLJA RS fQFNHSyid SiG RSa NRaldzSa &ALISOATFAIL
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Lespertes de valeur sont le cas échéant comptabilisées dans le compte de résultat.

I O0S GAGNBXZ | dzOdzy AYRAOS RS LISNIS RS @I f Sdz2NJ yQl
constaté de provision complémentaire pour dépréciation des titresTdést A I £ Sa +t I Of & { dz
9y 02y &asSldsSydSz t fI OfsGdz2NBE RS f QSESNDAOSsE S Y

f HH®pTCcPHYN € Sy S ljdzA O2y OSNYyS I FAEtAILES 9f S

T mompndnnn € Sy OS | @dergO2y OSNYS tF FAELAFIES bl h!
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Le 19 septembre 2022, Nhoa S.A., acteur mondial du stockage d'énergie etrdebll#é, a annoncé la

publication de son premier rapport de développement durable pour 2021.

La cemarche de développement durable du groupe NHOA est intrinséque a sa mission, qui est de permettre et
d'accélérer le changement de paradigme dans le systéme énergétique mondial, ainsi que la transition vers
I'énergie propre et la mobilité durable.

Cette voie est conforme aux lignes directrices du Masterplan10x en termes de renforcement de I'équité,
RQFYSEtA2NI A2y RS fI LINRPRdzOGAZ2Yy SG RS fQS3artAdS RSa

La diversité et I'égalité sont primordiales pour atteindre I'exaadk. Ainsi, nos collaborateurs, de 31 nationalités

différentes, travaillant sur 4 continents, ont des cultures et parcours tres divers.

Le 18 février 2022, la société a constitué la filiale Atlante TopCo S.r.l., dont le siége social se trouve a Milan,
Piazzale Lodi, une holding visant a 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 déceiore 2022, la société a constitué la filiale NHOA Corporate S.r.l., dont le siege social se trouve a Milan,
Piazzale Lodi, une holding dont l'objectif est d'exercer le contrdle et la coordination de toutes les sociétés du
groupe NHOA, encentralisantleyf®@ i A 2 ya RS 3SaGA2yIX RUFRYAYAAUGNI GA2Y
humaines.

Au cours de l'exercice, la Société a poursuivi les modalités d'imputation des codts liés aux fonctions suppest défini
en 2016 (fonctions, roles et responsabilités affectés au personnel d'une ou plusieurs sociétés du Groupe en faveur de
toutes les entités du périmetre).

La réallocation des colts découlant de la politique de prix de transfert a été opérée dans le despeghditions de
marché et de la réglementation francaise et italienne.

Les fonctions d'entreprise affectées au bénéfice des différentes sociétés du Groupe (Business Development, Business
Intelligence, Administration & Finance, Communication, Serviadigue, Compliance et RH) sont affectées a des
centres de colts spécifiques et peuvent étre supportées par la société Mére NHOA SA ou par ses filiales.

Dans ce dernier cas, la quepart des charges de fonctions de support supportée par les filiales gstegmer lieu
refacturée sans marge a la société Mére NHOA SA et affectée au centre de co(lt spécifique pour étre incorporée dans
le codt total des fonctions communes.

Le co(t total des fonctions communes est ensuite réparti entre les sociétés du Groopeusetritere cohérent et
homogeéne, a des conditions de marché.

Les criteres d'allocation choisis sont objectifs et mesurables. Les clés de répartition sont appliguées de maniére
homogéne a toutes les entités et permettent de mettre en corrélation lescalibués et les revenus.

Dans le respect de la réglementation fiscale francaise et italienne, ainsi que du principe de pleine concurrence, la
NEFFOldz2Ny A2y RS&a OKIFINHSa RSa T2y OdAiz2ya 02YYdzySéae LI NJ f
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en appliquant une marge de 5% pour les dépenses internes au groupe, tandis que pour la répercussion des charges
SEGSNYyS&az IdzOdzyS Yl 22Nl GA2y yQSad | LXK AljdzSSo

ConformémenauPlanR QL y (i S N#utawifér &dgpiéle 6 mars2018,lesoptionsdesouscriptiorR QF O A 2 y &
ou lesBonsde SouscriptiorR QI O uAY2Q/I &0 bak &éyexercésou levésa cette date avaientété remplacés
pardesSARs.

Iy C(plsété allouéde SAR€N 2022.

Pardécisiondu 23juin 2022,f Q! & & &&hérale®ite a autoriséle conseilR QI R Y A y & piotéddradés? y
attributions R QI O @rat@itgs&xistantesou a émettre au profit de mandatairessociauxet membres du
persomel de la Sociétéou de sesfiliales,R Q dzgkimumde 669.250actionsordinaires.

Conformémenta f QI dz(i 2 doRn@d péark Dy a a Sér@mlSMixte du 23 juin 2022, des attributions
R QI O gratutegant été décidéegarleconseilR QI R Y A y du2gjuNidt BOR22pgrtant sur542.200actions
ordinairesexistantesou a émettre sousconditionde présenceet de performance.

Lesconditionsde performancessontappréciéesurla périodedu 1°" janvier2022au 31 décembre2023.
LapériodeR QI Olj deitdeR dnapduytouslesbénéficiairesget court du 28juillet 2022au 27 juillet 2024.

La condition de présencedes bénéficiairesdans le groupe est appréciéea la date de fin de la période
RQl Olj deaufexdéptichsidailléesdansleplanR QI G (i NXQH dgreitaRngs. a

Aladatedecloturedef QS E Jaidatiéh8uwplanR QI O gratuesestla suivante:

Plan d'attribution d'actions gratuites 669 250 542 200 127 050 542 200

Comptetenu desdonnéesprécédemmentprésentéeset en évaluantla chargerésultantdu planR QF G G NR& 6 dzi A
R QI OdratutegsiurlabasedunombreR QI O prdbabiéraentivrées le coltglobalestimés'établita5n ¢ p Y €

et seraréparti surla duréedu planjusqu'enjuillet 2024.

A la date de cl6ture, la chargesur I'exercicereprésentel m ¢ ¢ Yomptabiliséeau seinde chacunedesfiliales

(dans les quelles les employés se sont vues attribuer des actions), sur la ligne «charges de
personneb» (contribution patronale étalée sur la période d@cquisition).L'impactau seinde NHOASAest non
significatifet n'a pasfait I'objet d'une comptabilisation.
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Aucunemodificationauseindu conseilR QI RY A y ¥ 8 éhidehvedugoursdef QI YIRRBZ S
Ala date desprésentsétatsfinanciers e conseilR QI R Y A Y festeltdvdpasé&lesghzemembressuivants:

AAnPingChangPrésidentdu ConseiR Q! RYAYAAGNY GA2Y
AcarlalbertoGuglielminotti,DirecteurGénéral
AGiuseppe@Artizzu,Directeur
ARomualdcCirillo, Directeur

ALuigiMichi, Directeur
AVeronicaVecchiDirectrice

ALiJongPeir

ALiuFengPing

AchangChenMing

ALaiChiaJou

AcCynthiaA Utterback

Encequiconcernee financementdu Groupe,la Sociétéavaitobtenude la SociétéGénéraledeuxfinancements
de 7,5 millionsd'euros (juin 2019),puis 15,0 millions d'euros (décembre2019),sousforme de lignesde crédit
remboursablessur une période de 4 ans, afin de financer les besoinsen fonds de roulement, les colts de
développementapitalisést lesinvestissementau niveaudu Groupe,intégralementdébloquésen 2020.

Findécembre2020,un financementcomplémentairede 10,0 millionsR Q S dadaR &i¢ accordépar la Société
Généralesousla mémeforme. Au31 décembre2022,cefinancementestintégralementdébloqué.

AucoursdelQ |y g0825un financementcomplémentairede 28 millionsR Q S dzBt®d&bloquépar la Société
Généralegt unelignede crédit R Q Srohtént a parallélementété remboursée.

Le26juillet 2021,graceau soutiende TCCla Sociétéavaitobtenuunelignede crédit de 50,0millionsde dollars
auprés de Citibank Europeplc., et un premier tirage de 28,0 millions R Q S daM&i été débloqué, portant
t QS y a®afinahc®mentsdébloqués toutes banquesconfonduesa 60,5millionsR Q S daNFL décembre
2021.

Aucoursdef QI 2§23 & financementde 10 millionsR Q S dzkt® débloquépar la CitibankEuropeplc., et
unelignede créditde 20 millionsR Q S dzBk@rémboursée.

[ QS y a Ge¥fimdn&mentsdébloquésest en conséquencede 50,5 millions R Q S dail®L @décembre2022,
toutes banquesconfondues.

Ence qui concernela ligne de crédit de 50 millions de dollarsinitialement accordéeen 2021 par la Citibank
Europeplc.,un accorda pris effet le 29 juillet 2022afin de réallouercette sommecomme suit :

1 lignede crédit mobilisablepar la sociétéde 20 millionsde dollars;

1 cautionbancairede 30 millionsde dollarsdonnéepar la CitibankEuropeplc pour garantirles sociétés
du groupe,dansle cadrede leursprojetsR Q S y' @ $riBudstieliéalisation.

Parailleurs,en saqualité de sociétéMere, la sociétéa effectué plusieurspréts a court terme aux sociétésdu
groupe:
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NHOACorporate: 7.611.03%
NHOACalliope(ex ATLANTEopCo) 16.818.264%

Les mandatairessociaux,les membresde la direction et les salariésde la Sociéténe détiennent aucune
participationdansle capitalde la Sociétéet il n'existeaucuntitre en circulationdonnantdroit aleursdétenteurs
d'accéderau capitalde la Société.

[ QF f f 8e©3ARAEDfecteur Général,Présidentdu ConseilR Q! R Y A y Etix Minibrestly Conseil
RQ! RY A Y ledpladntiesoptighsnon levéesétait décrite au paragraphel5.5du Documentde Référence
2017.

EnapplicationduplanR Q A y (i S NBDA&IES sfoSkbitions et BSAalorsnon levésavaientété remplacésen
2018 par des SARsllouéesindividuellementet les membresdu managementdu Groupeont recu des SARs
additionnelles.

Parailleurs,alasuitedef QI QI&r2rmhBursementpar anticipationdu financementintervenuen 2018,la BEI
avait apporté les 660 513 bons de souscriptionR QI O (iés 2l piemiére tranche, finalement étendue par
ENGIEEnconséquencealacloturedef QS E § Nddénm@ueplusaucunrisquede dilution relatif auxoptions
ou bonsde souscription.

Encequiconcernele planR QI { (i NRQH- d2imitergs ia périodeR QI Olj dyAQSSApdsgekigvée)l y ae
pasacestadederisquede dilution.

LaSociétéa acquisdeuxnouvellesfilialesaucoursdef QS ESNDA O S

1 Lafiliale NHOACalliope(antérieurementdénoméeATLANTHopCoparvoieR QA y O 2 Naudtapithl G A 2 y
socialR QI @ ldgtr@sBrariepour 13.858Y €

1 Lafiliale NHOACorporateparvoieR Q A y O 2 NaudtapithlsodialRyQ I @ Idgtr@sBrariepour 20.538
Y €

La participation dans la filial&lectro Power Manufacturingdemeure sans modification depuis ternier
exercice.

Uneaugmentationde capitala été réaliséeau coursdef QS E Supiofi dz & filiale NHOA ENERGYhauteur
de29861494¢ ®

Enfin,la Sociétéa acquisle 1°" décembre2022 40%destitres de la société COMOREENERGIB$SOUVELLES
2 dza |j da@tenuspaMih sociétéVIGORportant ainsisaparticipationa 100%du capitalde cette filiale.
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Lavaleur comptablebrute desimmobilisationsfinanciérescorrespondau cott historiqueR QI Olj deh &la G A 2 v
valeurR QI LIJLI2 NI @

Ala fin de chaqueexercice,la Sociétédéterminea (eXisteun indice de perte de valeurde sestitres, et une
dépréciationestcomptabiliséesila valeurcomptableest supérieurealavaleurR Q d#i A £ A

PourmesurerlavaleurR Q dziilasfluk de BéSoreriefuturs sontactualisési la valeuractuelleen appliquantun
tauxR Q S & O guvrefliredesestimationsactuellementen vigueursurle marchéde lavaleurtempsdef QF NB Sy
et desrisquesspécifques.

Lespertesde valeursont comptabiliséeslansle comptede résultat,le caséchéant.

Ent QI 6 &&pei@Sle valeur identifiée & la cloture de f QS E SaNddrfe @ofafion aux provisions pour
dépréciationcomplémentairey” (Bté comptabiliséed lacloturedet QS E SaNdleati®es desfiliales.

Au 31 décembre2022,lesprovisionspour dépréciationdestitres & Q S f én@dhsédquence :

A 22.576.28% en cequi concernela filiale EPSVianufacturing;

A 1.150.00Ce en cequi concernela filiale NHOAEnergy.

It Ofs(idz2NB RS f QSESNDAOSsE I {20ASGS O02YLIWGS dzy S
t QSy 3 3S8SyYSyid RS NBI A ' SiS O2y aAiRSNE QIoNIST I RDA
provision.

Depuis le 24 février 2022, la crise géopolitique en Europe de I'Est s'est intensifiée, avec l'invasion de I'Ukraine par
la Russie. La guerre entre les deux pays continue d'évoluer, aveord&sjuences considérables sur les marchés
économiques et financiers mondiaux, y compris avec des problemes tels que la hausse de linflation et la
perturbation de la chaine d'approvisionnement mondiale.

Dans ce contexte, NHOA, bien que n'ayant pas di&&si directes dans les pays touchés, a soigneusement pris
en considération les risques indirects potentiels, y compris :

- La perturbation ou la criticité de la chaine d'approvisionnement ;
- La volatilité des prix des matiéres premiéres et des deyises
- La perturbation des systemes bancaires et des marchés de capitaux ;

- Les cyberattaques.
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Bien que NHOA ne soit pas directement confrontée a I'Ukraine ou a la Russie, elle pourrait éventuellement étre
touchée par l'incertitude économique générale siimue par les impacts négatifs de la guerre sur I'économie
mondiale et les principaux marchés financiers.
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Périmeéetre de consolidation :

[ S LISNAYS (iNB

NHOA

Atlante Srl

Atlante Fast Charging Portugal
Atlante France

Atlante Iberia

NHOA Calliope (ex ATLANTPCO)
Comores Energies Nouvelles
EPS Manufacturing

Free2nove eSolutions

Free2nove eSolutions France
Free2nove eSolutions Germany
FreeZnove eSolutions North America
Free2nove eSolutions Spain
FreeZnove eSolutions UK

Nhoa Corporate

NHOA Energy

NHOA Americas

Nhoa Australia

Nhoa Latam

RS

100%

100%

100%

100%

100%

100%

100%

100%

49,90%

49,90%

49,90%

49,90%

49,90%

49,90%

100%

100%

100%

100%

100%

La société a intégré les sociétés Fmmefe eSolutions,

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Freebve eSolutions France, Free@ve eSolutions
Germany, Freahove eSolutions North America, Free@ve eSolutions Spain et Frea@ve eSolutions UK dans son

périmetre de consolidation, conformémeatla norme IFRS 10.

Sad €S

Société Mére
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale
Intégration globale

Intégration globale

adzh g v

L

Of

b {

En effet toutes les décisions importantes relatives & ces sociétés sont sous le controle de NHOA SA en ce qui concerne:

A Les actifs et la feuille de route technologique : les investissements sont sous le contrble de NHOA SA
puisque le Président (nommé parmi les administrateurs de NHOA SA) sera responsable de I'approbation,

en concertation avec le Directeur Général, de la feuille de route technologique et de toute décision
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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 sorgen®ées a la majorité qualifiée, une voix prépondérante étant réservée
a NHOA SA, ayant ainsi la capacité d'influencer considérablement les rendements des sociét@svEreglutions

des différents pays.

Une copie des comptes consolidés peut &btenue au sieége social de la société NHOA SA, 28 rue de Londres, a Paris

9eme.

Jetons de présence, autres rémunérations :

[ S Y2yilyld RS&a 2Siz2ya
OHN®comM €O

AuO2dzNBE RS f QSESNDAOS
acquise.

RS LINB&aSyOS | fft2dzSa | dzE YSYONBa

HAHHY Af yQF LI & SGS |tf2dzS RS
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Logiciels licences brevets site web
ERP
Immobilisat. incorporelles en cours

Autres participations
Titres EPS MANUFACTURING
Titres NHOA ENERGY

Titres COMORES ENERGIES NOUVELLES
Titres NHOA Calliogex ATLANTE TopCo)

Titres NHOA CORPORATE
Avances consolidables NHOA ENERGY

Dépbts et cautionnements

Logiciels licences brevets site web
ERP
Immobilisat. incorporelles en cours

Autres participations

Titres EPS MANUFACTURING

Titres NHOA ENERGY

Titres COMORES ENERGIES NOUVELLES
Titres NHOA Calliogex ATLANTE TopCo)
Titres NHOA CORPORATE

Avances consolidables NHOA ENERGY

Dépbts et cautionnements

AMORTISSEMENTS

¢! dziNBa L2aiSa RQAYY20Af A

508.114
400.627
37.779

43.778.688
63.585.179

367.446

11.920.794

419

4.340

291.613

366

639.870
539.577
33.439

43.778.688
93.446.673

817.446
12.858.493
20.537.764
11.920.794

419

231.750

131.756
138.950

29.861.494
450.000

12.858.493
20.537.764

523.363



Provisions pour risques 10.956 10.956 0

Provisions pour dépréciation 23.979.167 15.541 520 23.994.188
Exploitation
Financieres 15.541 11.476

Exceptionnelles

''yS LINPGAAAZY LI2dzNJ RSLINBOALF GA2Y RSa&a ONBIyOSa RQAYGS
Intéréts Comore Energies Nouvelles mp ®pnm €
[ LINPGAAAZY LJI2dzNJ RSLINBOAIFGA2Y RQdzyS ONBIFIyOS Of ASyl

[ Sa LINPGAAAZYaA AadzZA @l ydSa 2yd LI NI FAfESdzNE SGS NBLINR.
Intéréts s/avance NBIA Australia Mnddgpc €

Perte de change NHOA Australia pHAN €
Créances rattachées a des participations 11 920 794 11 920794
Autres 419 419
Créances Clients et Comptes rattachés 16 406 655 16 406 655
Autres 25510 213 25510 213
/| KI NBSa O2yaidl issSa ¥ 237 107 237 107

[ 64 ONBFIyOSa OtASyda SydNB SyinN
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T bl h! 9b9wD, Y MMOPPTy Pccy ¢
Comores Energidsouvelles: 125.604¢

ATLANTESYI mdnnp Pdccn €
FreednoveeSolutionsSPA 26.177¢

ATLANTE Spail64.544¢

ATLANTErance 213.428

NHOA Australial.061.526

= = =4 =4 -4 -8 -2

NHOA Americas194.302
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1 NHOA Latam213.565

[ $4a I+ dziNBa ONBIyOSa SydiNB SYyiNBLINA&ESAa fASSa 30QSfs U

/| 2Y2NBa 9YySNHASA b2dz@SttSa Y pondnny e
ATLANTESRL MMH PMAT €
ATLANTErance 16.163¢

NHOA CORPORATEG11.03%

= =2 =4 -a -

NHOA Calliope (ex ATLANTE TopT6)818.264

Emprunts et dettes auprés des
établissements de crédit dont :

¢t M Ly ldz YFEAYdzY £ | 8.826 8.826
¢t L dza RS m |y b fQz2l 50.500.000 50.500.000
Emprunts et dettes financieres divers 38.654 38.654
Dettesfournisseurs et cptes rattachés 5.017.466 5.017.466
Dettes fiscales et sociales 245.461 245.461
Autres dettes 48.976 48.976
t NPRdzAG&a O2yaidl 6sa RQ 0

9YLINMzy (& a2dzaONAGaE Sy 38.000.000
9YLINHzyia NBYd2dzNESA & 48.000.000

Dettes fournisseurs entre entreprises liéé | h ! 9b9wD, 0 Y odPpydPynn e
Autres dettes entre entreprises liee§

Charges constatées d'avance 237.107

Produitsconstatés d'avance
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Fournisseurg fact. non parvenues 1145615

Intéréts courus 47 480
Frs factures non parv. NHOA ENERGY 3598 840
Personnel autres ch. a payer 79 671
Etatq autres charges a payer 325

Les factures non parvenues groupe correspondent atfacturations liées a la réllocation des codts découlant de
la politique de prix de transfert exposée plus avant (NHOA ENERGY). Voir paragzéplique de prix de transfert
au sein du Groupe.

Fact client EPS Man. a établir 0

Fact client NHOA ENERGY a établir 2 846 049
Fact clienieMobility a établir 713 680
Fact client ATLANTE SRL & établir 1039 817
Fact client ATALNTE SPAIN a établir 164 544
Fact client ATLANTE FRANCE & établir 213 428
Fact client NHOA AUS & établir 1061526
Fact client NHOA AMERICAS a établir 194 302
Fact client NHOA LATAM a établir 213 565

Pénalités majorations 1.091

Dotations aux provisions pour dépréciations except.
Autres charges exceptionnelles

Reprises d@rovisions pour risques et charges except.
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Titres composant le capital social au début de

f OSESNDA OGS 25.533.720 0,20

¢AGNBE SYAa LISYyREyd f

TiresNBEY 06 2dzNBES& LISYRI yi

Titres composant le capital social a la fin de

f OSESNDAOS 25.533.720 0,20

Cadre 1 0
Capital 5.106.744 5.106.744
t NAYSa RQSYA&aAAZY 216.252.822 216.252.822
Report a Nouveau (37.391.082) (8.774.982) (46.166.064)
wSadzZ GFid RS f QSESNDI (8.774.982) (197.391) 8.774.982 (197.391)
Ventes de produits finis 0
Prestations de services 257.993 6.251.346 6.509.339
Produits des activités annexes 0

En I'état du développement de la société, le chiffre d'affaires réalisé au cours de I'exercice-tictanaion de
prestations diverses au profit des filiales du groupe.
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NHOA ENERGY 2000 000 51414 498 100% 93 446 673 92 296 673

EPSVIANUFACTURING 1004 255 6948 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 20536 219 100% 20537 764 20 537 764
Nhoa Calliope (ex ATLANTE TopCo) 1 000 000 14 953983 100% 12 858 493 12 858 493
Néant

NHOA ENERGY 11 920 794 16771230 (11 134 215) 73865576 0
EPS MANUFACTURING 0 0 2892627 3073589 0
COMORES ENERGIES NOUVELLE: 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
Néant

Pour rappel, lgparticipation dans la société Comores Energies Nouvelles a été portée a 100% au cours de
f QSESNDAOS®

Un détail des cautions données au profit des filiales et des sociétés du groupe est mentionné au pa&draphe
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[AS& t RQlIdziNBa StSYS$S

Liés aux provisions et charges a payer non 15.541
RSRdzOGA6f S8 RS ft QSESN '
[ASa Lt RQlIdziNBa StsSYS

Ecart de conversion passif

Base = Déficits reportables

Imp6t valorisé au taux de 25 % pour les exercic
ouverts a compter du 1/01/2022

Caution de la filiale Nhoa Australia profit
RQ9t SOGNROAGE DSYSNI 79.660.709
trading as Synergy

Caution de la filiale Nhoa Energy au profit

RQLyGSal {FyLk2f2 2:000.000
Caution de la filiale Nhoa Energy au profit de

Samsung SDI Co., Ltd. 1.684.484
Caution de ldiliale Nhoa Energy au profit

RQ! yAONBRA G 500.000
Cau_tlon dg Ia_ filiale Atlante Srl au profit de Elb: 202.000
Assicurazioni Spa

Dont concernant :

Les filiales et soufliales 84.047.193

A compter du 29 juillet 2022, la CitibankEuropeplc a mobiliséune partie de la ligne de crédit, initialement
consentied hauteur de 50 millions de dollars,en vue R QI O OuhédBuEidwte 30 millions de dollars pour
garantirdessociétésdu groupedansle cadrede leursprojetsR Q S y @ §rit@LidaiéBsalisation,selondétail ci-
dessous
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Caution accordée par la Citybank pou
la filiale Nhoa Australia au profit
RQ9t SOGNROAGE DSy!
Corporation trading as Synergy
Caution accordée par la Citybank pou
lafiliale Nhoa Energy au profit de 12.586.746
KALLPA GENERACION S.A.

8.851.191

Dont concernant :

Les filiales et soufliales 21.437.937

Les engagements recus dediibankEuropeplcsontR Q Srabhtént, dansle cadredu cautionnementdonné.
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ANNEXE 8 SPECIAL REPORT ON REGULATED AGREEWIEDX S
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RBBBusines#\dvisors Deloitte & Associés

NHOAS A.

Forthe year ended Decembed1, 2022

Statutory! dzR A &p2ddiegdrt
onregulatedagreementsand commitments

{ KI NB K Rdetit&heli tQapprovethe financial statementsfor the
year ended December 31, 202
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RBBBusinessdvisors Deloitte & Associés

133bis,ruedef Q! YA OSNEAG S 6, placede la Pyramide
75007Paris 92908ParisLaDéfenseCedex
CommissairauxComptes CommissariahuxComptes
Membredela compagnieégionalede Paris Membre dela compagnierégionale d
Versailles et du
Centre
NHOAS.A.

Forthe year ended Decembed1, 2022

Statutory! dzR A &p2ddlepdrt
onregulatedagreementsand commitments

{ KI NB K Réet§helH tQapprovethe financial statementsfor the yearended December31, 2022

Thisisa freetranslationinto Englistof the statutory | dzR A spécidiie@rtonregulatedagreementsandcommitmentsissuedn the French
languageandit is providedsolelyfor the conveniencef Englishspeakingusers.

Thisreport on regulatedagreementsand commitmentsshouldbe read in conjunctionwith, and construedin accordancewith, Frenchaw
and professionahuditing standardsapplicablein France It shouldbe understoodthat the agreementsand commitmentsreportedon are
onlythoseprovidedby the FrenchCommerciaCodeandthat the report doesnot applyto thoserelated party transactionsdescribedn IAS
24 or other equivalentaccountingstandards.

Tothe NhoaS.A.Sh ar e h oMeetiegr s 0

In our capacityas Statutory Auditors of your Company,we hereby report to you on regulated agreementsand

commitments.

Theterms of our engagementrequire us to communicateto you, basedon information providedto us, the principal
terms and conditions of those agreementsand commitments brought to our attention or which we may have
discoveredduringthe courseof our audit, aswell asthe reasongustifyingthat suchcommitmentsand agreements
areinthe/ 2 Y LJ igté&reQtawithout expressingan opinion on their usefulnessand appropriatenessor identifying
other suchagreementsand commitments,if any. It is your responsibility pursuantto Article R.22531 of the French
CommercialCode (code de commerce),to assessthe interest involved in respect of the conclusionof these

agreementsand commitmentsfor the purposeof approvingthem.

Ourrole is alsoto provideyou with the information stipulatedin Article R.22531 of the FrenchCommercialCode
relatingto the implementationduring the pastyear of agreementsand commitmentspreviouslyapprovedby the

{ KI NB K Rdetind iNyQ
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We conductedthe procedureswe deemednecessanin accordancewith the professionalguidelinesof the French
National Institute of Statutory Auditors (CompagnieNationale des Commissairesaux Comptes)relating to this
engagement.Theseproceduresconsistedin agreeingthe information provided to us with the relevant source

documents.

Agreementsand commitmentssubmitted to the approvalofthe{ K I NB K Rldetiv® NBE Q

Agreanentsand commitmentsauthorizedduringthe year

We herebyinform youthat we havenot beenadvisedof anyagreementor commitmentauthorizedduringthe yearto
be submitted to the approvalof the { K I NB K Rldettm@puEu@ntto Article L.22538 of the FrenchCommercial
Code.

Agreementsandcommitmentspreviouslyapprovedbythe{ K I NB K Ridetivé NBE Q

Agreementsandcommitmentsapprovedn prioryears

Pursuanto ArticleR.22530 of the FrenchCommerciaCode we havebeeninformedthat the followingagreementsand

commitments,previouslyapprovedoy{ K I NB K RdetRg@dFrior years haveremainedin force duringthe year.

With CarlalbertoGuglielminotti,your/ 2 Y LJ- @héei@RecutiveOfficer

Natureandpurpose

OnJune26, 2018, CarlalbertoGuglielminottisignedan employmentcontractwith NhoaEnergy(formerly ENGIEEPS
Italia), a companybelongingto the NhoaGroupand controlled by your Companyjncludinga commitmentreferred
to in Article L.22542-1 of the FrenchCommercialCode.

Terms
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Under this employmentcontract, CarlalbertoGuglielminottiis entitled to compensationequal to 60%of his fixed
salarydueto the factthat heis prohibited from engagingn anycompetitiveactivity duringthe two yearsfollowing the

termination of his employmentcontract.

Thesalarypayablefor fiscal2022totalede T p H Dfwlich& o y T I wariablesalary.

Pursuanto the law, we inform youthat the prior authorizationby the Boardof Directorsdoesnot includethe reasons
justifyingthat the agreementisin the/ 2 Y LJI ifité&re@taasrequired by Article L.22538 of the FrenchCommercial
Code.

ParisandParisLaDéfense April 26,2023

TheStatutoryAuditors
RBBBusines#\dvisors Deloitte & Associés
MarcBAIJOT BenjaminHADDAD
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CONTACT US
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registered Office
NHOAS.A.
28, rue de Londres
75009 Paris France

nhoa.energy

+39 02 49541830

ir@nhoa.energy



