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NHOA S.A. 

French société anonyme organized with a Board of Directors 
Share capital of 5,106,744 euros 

Registered office: 28, rue de Londres, 75009 Paris 
808 631 691 RCS Paris 

(the « Company ») 
 
 

 

Dear Shareholders, 
 

We have convened this annual mixed shareholders’ meeting, pursuant to the provisions of the French 
Commercial Code and the Company’s articles of association, to deliberate on the following matters: 

 
I. RESOLUTIONS TO BE SUBMITTED TO THE ORDINARY SHAREHOLDERS’ MEETING 

- Approval of the individual financial statements of the Company for the financial year ended on 
31 December 2022 and discharge to the members of the Board of Directors (resolution n°1); 

- Approval of the consolidated financial statements of the Company for the financial year ended on 31 
December 2022 (resolution n°2); 

- Allocation of the results of the financial year ended on 31 December 2022 (resolution n°3); 

- Approval of the regulated agreements referred to under Articles L.225-38 et seq. of the French 
Commercial Code (resolution n°4); 

- Approval of the expenses and charges referred to under Article 39,4° of the French General Tax Code 
(resolution n°5); 

- Determination of the attendance fees allocated to the members of the Board of Directors (resolution n°6); 

- Renewal of Mrs. Veronica Vecchi as member of the Board of Directors (resolution n° 7);  

- Renewal of Mr. Luigi Michi as member of the Board of Directors (resolution n° 8);  

- Renewal of Mrs. Chen Ming Chang as member of the Board of Directors (resolution n° 9);  

- Renewal of Mrs. Chia Jou Lai as member of the Board of Directors (resolution n° 10);  

- Renewal of Mrs. Feng Ping Liu as member of the Board of Directors (resolution n° 11); 

 
REPORT OF THE BOARD OF DIRECTORS 

 SUBMITTED TO THE ANNUAL ORDINARY AND EXTRAORDINARY GENERAL  

SHAREHOLDERS’ MEETING DATED 15 JUNE 2023 

(the “Report”) 
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- Approval of the compensation policy applicable to all of the Company’s corporate officers (mandataires 
sociaux) for the 2023 financial year (resolution n°12); 

- Approval of the compensation policy applicable to the Chairman of the Board of Directors for the 2023 
financial year (resolution n°13); 

- Approval of the compensation policy applicable to the Chief Executive Officer for the 2023 financial year 
(resolution n°14); 

- Approval of the compensation policy applicable to the members of the Board of Directors for the 2023 
financial year (resolution n° 15); 

- Approval of the overall compensation and benefits of any kind paid or granted to the corporate officers 
(mandataires sociaux) for the 2022 financial year (resolution n°16); 

- Approval of the overall compensation and benefits of any kind paid or granted to the Chief Executive 
Officer for the 2022 financial year (resolution n°17); 

- Approval of the overall compensation and benefits of any kind paid or granted to the members of the Board 
of Directors for the 2022 financial year (resolution n° 18); 

- Authorization granted to the Board of Directors to purchase shares of the Company under a share 
repurchase program (resolution n° 19);  

 
II. RESOLUTIONS TO BE SUBMITTED TO THE EXTRAORDINARY SHAREHOLDERS’ MEETING 

- Delegation of authority granted to the Board of Directors to reduce the Company’s share capital by 
cancelling the Company’s own shares under the conditions provided for in Articles L.22-10-62 et seq. of 
the French Commercial Code (resolution n° 20);  

- Delegation of authority granted to the Board of Directors to increase the Company’s share capital by 
issuing ordinary shares or securities giving access to share capital with preferential subscription rights 
(resolution n° 21); 

- Delegation of authority granted to the Board of Directors to increase the share capital by issuing bonds 
convertible into new ordinary shares of the Company without preferential subscription rights and for the 
benefit of a category of persons (resolution n° 22); 

- Delegation of authority granted to the Board of Directors to issue, without preferential subscription 
rights, ordinary shares and/or securities for the benefit of employees and officers of the Company and 
employees of related companies, beneficiaries of a company savings plan (Articles L.3332-1 et seq. 
Labour Code) (resolution n° 23);  

- Authorization granted to the Board of Directors to allocate existing or new free shares for the benefit of 
executive officers and employees of the Company or its subsidiaries (resolution n°24); 

III. RESOLUTIONS TO BE SUBMITTED TO THE ORDINARY SHAREHOLDERS’ MEETING 

- Powers for formalities (resolution n°25). 
 

Our report, the auditors’ reports, the financial statements and consolidated financial statements have 
been made available to you in accordance with conditions and deadlines set forth by the Company’s 
articles of association and applicable legal provisions.
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I. RESOLUTIONS TO BE SUBMITTED TO THE ORDINARY SHAREHOLDERS’ MEETING 
 

1. Approval of the financial statements and allocation of earnings for the financial year ended 31 
December 2022 (resolutions n°1 to 3 and 5) 

(a) Financial statements for the financial year ended 31 December 2022 

The inventory and financial statements submitted for your approval, under resolution n°1, namely the 
balance sheet, income statement, statement of cash flows and statement of changes in equity and the 
annex as at 31 December 2022, have been prepared in accordance with the presentation rules and 
evaluation methods set forth by the regulations in force in France. 

The Board of Directors presents this set of accounts for your approval. 

The financial statements highlight a net loss of 197,391.00 euros under the financial year ended 
31 December 2022, against a net loss of 8,774,982 euros under the financial year ended 31 December 2021. 

For comments on these financial statements, please refer to the Management Report of the Board of 
Directors which has been made available to you in accordance with the regulations in force. 

(b) Amount of non-deductible expenses 

In accordance with Articles 223 quarter and 223 quinquies of the French General Tax Code, it is required that 
you acknowledge, by adopting resolution n°5, that (i) the Company has not incurred non-deductible tax 
expenses referred to under Article 39,4° of this Code, during the past financial year and (ii) the Company 
has not incurred general expenses referred to under Article 39,5° of the French General Tax Code. 

(c) Consolidated financial statements for the financial year ended 31 December 2022 

The consolidated financial statements submitted for your approval, under resolution n°2, namely the 
balance sheet, income statement, statement of cash flows and statement of changes in equity and the 
annex as at 31 December 2022, have been prepared in accordance with the IFRS standards. 

The Board of Directors presents this set of accounts for your approval. 

The consolidated financial statements highlight a net loss of 38,576,585 euros under the financial year 
ended 31 December 2022, against a net loss of 26,709,704 euros under the financial year ended 31 
December 2021. 

For comments on these consolidated financial statements, please refer to the Management Report of the 
Board of Directors and to the financial annual report which have been made available to you in accordance 
with the regulations in force as well as chapters 7 and 8 of the 2022 Universal Registration Document of the 
Company filed with the French Autorité des marchés financiers on 27 April 2023 under number D.23-0366. 

(d) Proposition as regards the allocation of earnings 

The profit of the financial year highlights, in light of the financial statements, a net loss of 197,391.00 euros, 
which we propose you to allocate to “Retained Earnings” under resolution n°3. After allocation of this 
result, the “Retained Earnings” account will represent a loss of 46,363,455 euros. There will be no 
declaration of dividends under the financial year ended 31 December 2022. 
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In addition, we remind you that, pursuant to Article 243 bis of the French General Tax Code, no dividends have 
been declared in the preceding three financial years. 

2. Approval of the related-party transactions (resolution n°4) 

We propose under resolution n°4 that you approve the agreements falling within the scope of Articles 
L.225-38 et seq. of the French Commercial Code, as well as any previously authorized and concluded 
agreements performed during the 2022 financial year. 

The agreements referred to under Article L.225-38 of the French Commercial Code that have been duly 
entered into during the financial year ended 2022 are set out in paragraph 17.2 “Significant Agreements 
Concluded with Regulated Parties” of the 2022 Universal Registration Document annexed to the present 
Report (Annex 1 – 2022 Universal Registration Document). 

3. Attendance fees allocated to the members of the Board of Directors (resolution n°6) 

We invite you in resolution n°6 to vote on the allocation of a maximum amount of 345,000.00 euros 
attendance fees for the benefit of members of the Board of Directors in the 2023 financial year. The 
amount of attendance fees proposed is lower than the amount proposed for the previous financial year, since 
the latter included the attendance fees of two independent directors (Ms. Cynthia A Utterback and Ms. Chen-
Ming Chang) that had been appointed after the annual general meeting of June 2021 and had not perceived 
attendance fees for meetings held after June 2021. 

The Board of Directors will allocate all or part of this amount amongst its members based on a calculation 
pertaining to their level of participation during meetings and their responsibility in the different 
committees. The terms and conditions for allocating these attendance fees for the financial year 2023 and 
the details regarding the allocation of these fees in the financial year 2022 are indicated in the 2022 
Universal Registration Document annexed to the present Report (Annex 1 – 2022 Universal Registration 
Document). 

4. Membership of the Board of Directors (resolutions n°7 to 11) 

The terms of office as members of the Board of Directors of Mrs. Veronica Vecchi, Mr. Luigi Michi, Mrs. 
Cheng Ming Chang, Mrs. Chia Jou Lai, and Mrs. Feng Peng Li expire at the end of the present shareholders’ 
meeting.  

The purpose of resolutions n°7 to n°11 is then to renew their mandates for a new three (3) years period.  

Hence, if resolutions n°7 to n°11 are adopted, the Board of Directors will be composed as follow, with the 
following terms: 
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45% Women  

45% Independent Board Members
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5. Approval of the compensation policy applicable to all of the Company’s corporate officers (mandataires 
sociaux), the Chairman of the Board of Directors, the Chief Executive Officer and the members of 
the Board Directors for the 2023 fiscal year (ex ante) and the 2022 fiscal year (ex post) (resolutions 
n°12 to 18) 

(a) Compensation policy applicable to all of the Company’s corporate officers (mandataires 
sociaux), the Chairman of the Board of Directors, the Chief Executive Officer and the 
members of the Board of Directors for the 2023 financial year (ex ante) (resolutions n°12 to 15) 

The Board of Directors invites you, in resolutions n° 12 to 15, to approve the compensation policy applicable 
to all of the corporate officers (mandataires sociaux), to Mr. An-Ping (Nelson) Chang, Chairman of the Board 
of Directors, to Mr. Carlalberto Guglielminotti, Chief Executive Officer (“CEO”) and to the members of the 
Board of Directors of the Company for the 2023 financial year.  

Pursuant to Article L.22-10-8 of the French Commercial Code, the 2022 Universal Registration Document, 
annexed to the present Report (Annex 1 – 2022 Universal Registration Document) and the 2022 Corporate 
Governance Report referred to in Article L.225-37 of the French Commercial Code, included in section 13 
of the 2022 Universal Registration Document, set out the principles and criteria of the compensation 
policy to be applicable to:  

(i) the corporate officers (mandataires sociaux) of the Company as a whole for the 2023 financial year 
(paragraph 13.1 “General Principles of the Compensation Policy applicable to corporate officers” of 
the 2022 Universal Registration Document); 

(ii) to the Chairman of the Board of Directors (paragraph 13.4 “Chairman of the Board Compensation 
Policy” of the 2022 Universal Registration Document); 

(iii) to the CEO (paragraph 13.5 “CEO Compensation policy” of the 2022 Universal Registration 
Document); and 

(iv) to the members of the Board (paragraph 13.3 “Non-executive directors Compensation Policy” of the 
2022 Universal Registration Document). 

This information is submitted for your approval. 

It is to be noted that the overall compensation policy for the corporate officers (mandataires sociaux) for 
2023 financial year is subject to resolution n°12 and that your vote on that resolution is made without 
prejudice on the result of your vote on individual resolutions regarding the Chairman of the Board of the 
Directors (resolution n°13), the Chief Executive Officer (resolution n°14) and the members of the Board of 
Directors (resolution n°15). 

(b) Overall compensation and benefits of any kind paid or granted to the corporate officers 
(mandataires sociaux), to the Chief Executive Officer and to the members of the Board of 
Directors for the 2022 financial year (ex post) (resolutions n°16 to 18) 

The Board of Directors invites you to approve the overall compensation and benefits of any kind paid or 
granted to the corporate officers (mandataires sociaux), to Mr. Carlalberto Guglielminotti, Chief Executive 
Officer and to the members of the Board of Directors, for the 2022 financial year. 

Pursuant to Articles L.22-10-34 and L.22-10-9, I of the French Commercial Code, the 2022 Universal 
Registration Document, annexed to the present Report (Annex 1 – 2022 Universal Registration Document), 
sets out the fixed, variable and extraordinary components of overall compensation and benefits of any 
kind paid or granted during the 2022 financial year, because of their mandates, to: 
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(i) the corporate officers (mandataires sociaux) as a whole for the 2022 financial year (components 
of the total compensation paid or awarded during the financial year 2022 (overall ex-post vote)). 
These items are laid out in paragraphs 13.6.2 and 13.7 of the 2022 Universal Registration Document; 
and 

(ii) to the CEO (paragraph 13.5.2 “CEO Compensation policy for 2022 (ex post vote)” of the 2022 
Universal Registration Document.  

This information is submitted to your approval. 
 

Furthermore, for the financial year 2022, Mr. An-Ping (Nelson) Chang, Chairman of the Board of Directors 
has not received any fixed or variable compensation. Therefore, there will be no “ex post” resolution 
concerning the Chairman of the Board of Directors at the shareholders’ meeting. 

6. Authorization granted to the Board of Directors to purchase shares of the Company under a share 
repurchase program (resolution n° 19) 

 
We propose under resolution n°19 that you authorize the Board of Directors, in accordance with the 
provisions of Article L. 22-10-62. of the French Commercial Code, for a period of 18 months, to purchase 
the Company’s shares at a maximum purchase price which shall not exceed 35.00 euros as part of the 
implementation of a share repurchase program. 
 
The maximum amount that the Company would be able to allocate to the repurchase program of its own 
shares may not exceed the amount of 12,250,000 euros. 
 
This authorization is intended to allow the Board of Directors to acquire a maximum number of Company 
shares representing up to 10% of the share capital of the Company, in order to: 
 
• retain the Company’s shares that would have been purchased and ultimately use them in 

exchange or as payment within the context of potential external growth transactions, in 
accordance with stock market regulations; 

• give shares during the exercise of the rights attached to securities giving access to the share 
capital of the Company; 

• allot shares to employees or corporate officers of the Company, and its subsidiaries in 
accordance with terms and conditions set forth by law, in particular in respect of the allocation 
of free shares, participation in the profits resulting from the expansion of the business, stock 
options plans or via a company savings plan; 

• ensure liquidity and promote the secondary market for the Company’s securities, which would be 
accomplished by an investment services provider acting under a liquidity contract in compliance 
with the ethics charter recognized by the French Autorité des marchés financiers; 

• cancel all or part of the repurchased securities, provided resolution n°20 is adopted; and 
• accomplish all other authorized goals or goals that could become authorized by law or recognized 

or that would be recognized as market practice by the French Autorité des marchés financiers, in 
which case the Company would inform its shareholders by way of a press release. 

 
These purchase, assignment, exchange or transfer transactions may be carried out in any manner, in one 
or several instalments, or on a regulated market, on a multilateral trading facility, through a systematic 
internaliser or through an over-the-counter transaction, such as an acquisition or block trades, or by 
resorting to financial instruments. 
 
It is specified that these transactions may not occur during public tender offers initiated by the Company 
or aimed at its securities. 
 
No share repurchase program has been implemented during the financial year. 
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Please see paragraph II.1 “Delegation of authority granted to the Board of Directors to reduce the 
Company’s share capital by cancelling the Company’s own shares under the conditions provided for in 
Articles L.22-10-62 et seq. of the French Commercial Code (resolution n°20)” of the present Report for a 
description of the resolution related to the shares cancellation. 
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II. RESOLUTIONS TO BE SUBMITTED TO THE EXTRAORDINARY SHAREHOLDERS’ MEETING 

1. Delegation of authority granted to the Board of Directors to reduce the Company’s share capital 
by cancelling the Company’s own shares under the conditions set for in Articles L. 22-10-62 et seq. 
of the French Commercial Code (resolution n° 20)  

 
Among the objectives of the shares repurchase program, that is the object of the resolution n°19, there is 
the cancellation of the shares acquired.  
 
For this purpose, we will ask you, by adopting the resolution n° 20, to grant authorization to the Board of 
Directors, for a period of 18 months, to reduce the share capital, in one or more instalments, up to the 10% 
limit of the existing share capital at the date of the cancellation decision by 24-month period, by the 
cancellation of all or part of the ordinary shares that the Company holds or may hold following redemption 
through a shares repurchase program. 

 
2. Financial delegations authorizing the Board of Directors to increase the share capital 

(a) Financial delegations granted to the Board of Directors in consideration of the Company’s 
financial needs of 250 million euros 

 
The Company estimates that a maximum amount of 250 million euros is necessary to continue to fund the 
unparalleled growth of the Energy Storage Global Business Line and the acceleration of the EV 
Fastcharging Infrastructure Business Line for the following 2 years: 

- 50 to 100 million euros would be used for NHOA Energy to support the continued expansion of the 
business across four continents, funding: 

(i) working capital needs arising from the over 250 million euros backlog of orders as at 31 
March 2023,  

(ii) strengthening the balance sheet, enabling further growth while leveraging on the global 
competitive positioning already achieved with over 1.2 billion euros of projects in pipeline 
as at the same date, and  

(iii) selectively retain equity interest in strategic projects – characterized by highly innovative 
and deeply vertically-integrated technology solutions – alongside NHOA Energy’s 
customers; 
 

- 150 to 200 million euros would be used to fund the roll-out of Atlante network of EV charging stations 
across Italy, France, Spain and Portugal, maintaining the current accelerated development speed 
that has seen over 50% of the 2025 targets already secured and over 1,000 sites currently under 
development as at 31 March 2023. In addition, to support this accelerated ramp-up, the Company is 
carefully exploring further financing options for Atlante, that would represent, in any event, an 
additional catalyst to the current development path. 

The Company expects that the e-Mobility Global Business Line will not require major financial support to 
finance its own development, thanks to its own cash flows which are expected to become positive from 
Q4 2023. 

In this context, the Company has announced on 1 May 20231 a 250 million euros upcoming fundraising 

 
1 https://nhoa.energy/documents/upcoming-e250m-fundraising-supported-by-tcc-to-fund-nhoa-unparalleled-growth/ 
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supported by TCC. This is the purpose of resolutions n°21 and 22. 

 
This fundraising will be 100% centered on NHOA Group’s ESG and Sustainability Strategy. In this context, 
NHOA Group is a Sustainable Development Goals-driven company, majorly contributing to SDG 7 (Clean 
and Affordable Energy), being 100% focused on the green energy transition. This is made possible by 
leveraging on two strategic pillars, innovation and people, and on three fundamentals: Environment, 
Social and Governance, ensuring that NHOA Group’s business follows a long-term, sustainable growth 
trajectory through 2030.  
 
To effect, the Company is proposing the following alternatives: 
 

- the issuance of a 250 million euros 5-year “green” convertible bonds (the “Green Convertible Bonds” 
and the “Bonds”), executed at a conversion price which is 115% above last closing price before the 1 
May 2023 announcement2, and which would be possibly refinanced by a 333 million euros rights issue 
to be undertaken on or before maturity in 2028 (the “Refinancing Rights Issue”). The Board of 
Directors of the Company has approved the following key terms of the Green Convertible Bonds: i) 
conversion premium of 40%; ii) reference price to be set based on the 40 trading days volume 
weighted average share price (“VWAP”) as of the date of launch of the Green Convertible Bonds; iii) 
but with a minimum reference price equal to 5.903 euros, equivalent to the 40 trading days VWAP 
preceding the press release dated 1 May 2023; iv) no conversion by the holders of the Bonds in the 
first year of issuance; v) bondholders’ put option at the 3rd anniversary of the issuance of the Bonds 
(the “Bondholder Put Option”), enabling the bondholder to ask for reimbursement at par plus any 
accrued interest; vi) coupon to be defined following an investor roadshow, with the possibility to 
have a higher coupon exclusively during the no-conversion period, namely the first year;  

- a 250 million euros rights issue should the resolution n°22 not be approved by this annual general 
meeting (the “Rights Issue”) or the Company not be able to launch the Bonds issue.  

 
Both transactions are supported by TCC, the Company’s 65.15% shareholder: 

- TCC has committed to take up at least its pro rata share of the Green Convertible Bonds, or even less 
in case of demand from institutional investors, but is ready to go up to 90%. TCC has indicated the 
willingness to backstop the Green Convertible Bonds with a coupon of around 5%; 

- If the shareholders opt for the Rights Issue, TCC will subscribe at least 75%, subject to internal and 
regulatory approvals, to achieve a successful Rights Issue with total consideration received from the 
Company not less than 250 million euros;  

- If investor demand for the Green Convertible Bonds, together with TCC’s commitment, does not fully 
cover the 250 million euros, the Board of Directors will have the right to either reduce the size of the 
Green Convertible Bonds, or to opt for the Rights Issue. 
 

The Board of Directors of the Company and TCC believe that the Green Convertible Bonds is the most 
favorable route: 

- As indicated above, it would be issued with a conversion premium of 40% of the VWAP over the last 
40 trading days before launch of the Green Convertible Bonds, which is on the higher ranges of 
premiums typically seen on the European convertible bonds market. Both companies have agreed 

 
2 Based on closing price as of 28 April 2023 of €3.84   
3 Based on 40 trading days VWAP as of 28 April 2023   
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to a floor of 8.264 euros for the conversion price, which puts a cap of 119% to the dilution5 
(corresponding to the issuance upon conversion of 30m shares). By contrast, if the Company were 
to effect in 2023 the 250 million euros Rights Issue at a discount to the theoretical ex-rights price 
ranging from nil to 26.7%6, this would represent a dilution range from 255% to 4,895%7. 
 

- The bondholder has the right to convert to shares only after the end of the first year of its tenor. 
Upon conversion, the Company can choose to repay par (100,000) euros in cash (via the same means 
as for repayment at maturity - see below) and the upside settled in shares, or completely in shares. 
However, until maturity in 2028, subject to the instrument being in the money (i.e. the share price at 
that time being at or above the conversion price of the Green Convertible Bonds), the Company can 
exercise a right to redeem 100% of the Bonds at par plus any accrued interest (irrespective of the 
conversion window at the disposal of bondholders starting from the first anniversary). This would 
possibly be financed by a rights issue to be called at that time (the “Refinancing Rights Issue”), which 
would thus be undertaken at a price that is expected to better reflect the Company’s operations and 
scale at the time of issuance. If the Green Convertible Bonds remains out of the money until maturity, 
it would be repaid using any cash available, any available credit lines available at the time or a rights 
issue. The outcomes described above as to what would happen after the issuance of the Green 
Convertible Bonds are the intentions of the Company and TCC as of today, corresponding to what 
they believe would be best for the Company and all its shareholders. However, subject to market 
conditions at the time, the Company and TCC both retain the right to adopt a different exit strategy, 
better suited to the circumstances at that time, but always with the interests of the Company and all 
its shareholders at heart. 
 

- The Green Convertible Bonds are thus a “bridge to equity”, meaning that it allows the Company to 
finance its ambitious growth plans without having recourse to an equity financing that would dilute 
its shareholders given the recent stock performance and at advantageous cost of capital. Therefore, 
since the Company is not able in the current market environment to raise debt financing for such an 
amount, it has to rely on the support of TCC and the bondholders to provide such capital until its 
share price reaches a level that is deemed appropriate to raise capital without impacting negatively 
minority shareholders. Consistent with its support, TCC has agreed to backstop up to 90% of the 
Green Convertible Bonds issuance. However, the Green Convertible Bonds will be offered, in a 
private placement, to institutional investors that would be willing to take the same long-term view 
as TCC. 
 

The shareholders are therefore asked to vote on: 
 

- resolution n°22, to grant authority to the Board of directors of the Company to issue the 250 million 
euros Green Convertible Bonds at the terms described above (and further detailed below), in a 
private placement reserved to a category of investors, namely actors or investors of the energy 
transition sector (therefore including TCC);  
 

- resolution n°21, to grant authority to the Board of directors of the Company to conduct a rights issue 
for up to 333 million euros, which will be used (i) for the Refinancing Rights Issue if the need to 
refinance the Green Convertible Bonds arises in the next 26 months, the maximum period of time 
during which this resolution can be used (after this period, a new rights issue resolution will have to 
be adopted); or (ii) for the Rights Issue but only up to 250 million euros. 

 

 
4 Based on 40 trading days VWAP as of 28 April 2023 and 40% conversion premium  
5 Dilution based on total number of shares outstanding of 25,533,720 as of 28 April 2023 
6 Based on closing price as of 28 April 2023, representing the maximum discount to TERP to ensure a subscription price not lower than the nominal 
value of NHOA shares of €0.20   
7 Dilution based on total number of shares outstanding of 25,533,720 as of 28 April 2023   
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TCC will abstain from voting on resolution n°22, therefore putting in the hands of the minority shareholders 
the decision to pursue this route or not. TCC will vote on the resolution n°21 though, so as to ensure that 
the Company is able to raise the necessary financing.  
 
It is expected that the issuance of the Green Convertible Bonds or the launch of the Rights Issue would 
take place as soon as possible after this shareholders’ meeting, subject to market conditions. 
 
Detailed Proposed Terms of the Green Convertible Bonds 

 

Issuer NHOA SA 
Shares to be issued New ordinary shares 
Rank Senior unsecured 
Size 250 million euros 
Maturity 5 years 
Denomination 100,000 euros per bond 
Conversion premium 40% above the reference share price 
Reference Share Price Based on the 40 trading days VWAP as of the date of launch of the 

Green Convertible Bonds, but with a minimum reference price equal 
to 5.908 euros, equivalent to the 40 trading days VWAP preceding the 
press release dated 1 May 2023 

Conversion Price Reference share price x (1 + conversion premium) 
Conversion period A period from the 1st year following issue date until 7 days before 

maturity 
Bondholder Put Option Bondholders’ put option at the 3rd anniversary of the issuance, 

enabling the bondholder to ask for reimbursement of the Green 
Convertible Bonds at par plus any accrued interest 

Coupon  Coupon to be defined following an investor roadshow, with the 
possibility to have a higher coupon exclusively during the no-
conversion period, namely the first year 

Settlement At the option of the Company: 
(a) conversion 100% in shares, on the basis of the conversion price, or 
(b) repayment of the par value of each Bond at par (i.e. 100,000 euros) in 

cash and of the difference between (i) par and (ii) the product of the 
number of shares that would have been issued in case of conversion 
100% in shares and the current share price, in shares, on the basis of 
the current share price (“net share settlement”). 

Dividend protection The conversion price will be adjusted downward for any dividend paid 
by the Company, so that holders are compensated (by receiving more 
shares) for the dividend that would not have received. 

Redemption at the 
option of NHOA 
(“issuer call”) 

At any time from the 40th calendar day following issue date to 
maturity at par plus accrued, unpaid, interest, if (i) the Bonds are in 
the money for a relevant period and (ii) the Board of Directors has 
authorized the exercise of this issuer call and the Refinancing Rights 
Issue. 
Exercise of the issuer call prior to the conversion period does not 
open a specific, early, conversion period.  
The Company has also the right to redeem at any time 100% of the 
Bonds at par should less than 15% of them remain outstanding 
(“clean-up call”) 

Right of the investor to At the option of bondholder to redeem the bond at principal amount 

 
8 Based on 40 trading days VWAP as of 28 April 2023   
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ask for early 
repayment 

plus accrued interest: 
i. - On the Bondholder Put Option Date; and 
ii. – Upon the occurrence of a change of control and in case of an event 

of default, including if the Company or a subsidiary default on 
financial indebtedness representing at least 25 million euros (“cross-
default”). 

Listing Euronext Access 
Lock-up NHOA and TCC: 90 days 
Issuance reserved to 
the following investors 

- Industrial or commercial companies acting, or invested, in the 
energy transition sector; or 

- Investment fund companies or fund management companies 
or collective savings managing funds established under French 
or foreign law, investing in the energy transition sector or 
affiliated with investors in, or actors of, the energy transition 
sector; or 

- Any other legal entity (including a trust) or physical person, 
investing in the energy transition sector or affiliated with 
investors in, or actors of, the energy transition sector;  

- Investment services providers of French or foreign law likely to 
secure such an offering. 

Green Feature - An equivalent amount to the proceeds of the Green Convertible 
Bonds will be allocated towards the NHOA’s Eligible Green 
Asset Portfolio defined in the NHOA’s Green Financing 
Framework, dated May 2023.  

- In the pre-issuance phase, the Green Financing Framework 
would be externally reviewed by an external party, 
Sustainalytics, that will release a positive Second Party Opinion 
(SPO) on the Green Financing Framework. The SPO aims at 
confirming alignment between the Green Financing 
Framework and the market guidelines on Green Debt 
Instruments, represented by the International Capital Market 
Association (ICMA) Green Bond Principles, updated in June 
2022. 

 
Accounting Treatment of the Green Convertible Bonds 

The Green Convertible Bonds offer the option to convert them into common stock of the Company. The 
conversion price is determined by adding a 40% conversion premium to the VWAP over the last 40 days 
prior to the launch of the Convertible Bond. This conversion option is available from the beginning of the 
first year following issue date until 7 days before maturity. The Company has the choice to either convert 
100% in shares, on the basis of the conversion price, or repay the par value of each bond at par in cash and 
the difference between par and the product of the number of shares that would have been issued in case 
of conversion 100% in shares and the current share price, in shares, on the basis of the current share price.  

 
From an accounting perspective, according to IAS 32, a financial instrument that does not demonstrate a 
residual interest in the assets of an entity after deducting its liabilities cannot be treated as equity 
instruments. Therefore, the Green Convertible Bonds should be an instrument composed of two elements: 
a financial liability and a conversion option, which enables bondholders to convert them into common 
shares of the issuing company. 
 
The conversion option provides the issuer with the flexibility to deliver a fixed number of shares upon 
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exercise or to deliver a combination of cash and shares based on the fair value of the shares at the 
conversion date. To meet the "fixed for fixed" requirements, the conversion option should not involve the 
delivery of cash or the exchange of financial assets and liabilities, and it must be settled with a fixed 
number of the issuer's equity instruments. Therefore, from an accounting perspective, the conversion 
option should be split from the debt component and classified as an embedded derivative that is not 
closely related to the debt host, as it does not meet the fixed-for-fixed criterion.  
 
In relation to the call option, that allows the issuer to redeem the bonds at any time from the 40th calendar 
day following the issue date until maturity, it is considered closely related to the host contract and should 
not be treated as a separate item for accounting purposes but remains part of the liability component. 
 
In relation to the bondholders’ put option at the third anniversary of the issuance, which enables them to 
request reimbursement of the Green Convertible Bonds at par value plus any accrued interest, it is 
considered closely related to the host contract and should not be treated as a separate item for 
accounting purposes but remains part of the liability component. 
 
Potential Dilution and Shareholding Structure 

Assumptions: 

 
- Green Convertible Bonds: 250 million euros issuance at a 40% conversion premium over a 

minimum reference price of 5.909 euros, corresponding to the 40 trading days VWAP 
preceding the press release dated 1 May 2023. The final conversion price will be set using 
the 40 trading days VWAP as of the date of launch of the Green Convertible Bonds, subject 
to a floor of 8.26 euros. 

- Rights Issue: 250 million euros assuming to be undertaken at a price representing a 
discount to the theoretical ex-rights price ranging from nil to 26.7%10, on the basis of the 
closing price as of 28 April 2023, representing the issuance of new ordinary shares ranging 
from 65m to 1,250m. 

Impact on the share of shareholders’ equity (for information purposes only) 

The impact of the issue and conversion of 100% the Green Convertible Bonds in shares or the impact of 
the Rights Issue on the group share of consolidated shareholders’ equity per the Company’s share 
(calculated on the basis of the consolidated shareholders’ equity, group share, as of 31 December 2022 of 
58,349,000 euros and the number of shares representing the share capital of the Company as of 31 
December 2022, after deduction of treasury shares, of 25,533,720), is expected to be as follows: 
 

(in euros (€) per share)  

Shareholders’ equity 
per share as of 

December 31, 2022 
(on a non-diluted 

basis)  

Shareholders’ equity 
per share as of 

December 31, 2022 
(on a fully diluted 

basis) (1) 

100% Conversion, in shares, of the Green Convertible 
Bond 

1.15 1.14 

€250 million Rights Issue 0.79 - 0.2411 0.78 - 0.2412 
(1) Assuming vesting of all of the 669,250 free shares granted to executives and certain employees of NHOA, as described in Section 13.7.5 of the 

 
9 Based on 40 trading days VWAP as of 28 April 2023   
10 Based on closing price as of 28 April 2023, representing the maximum discount to TERP to ensure a subscription price not lower than the 
nominal value of NHOA shares of €0.20   
11 Based on a discount to the theoretical ex-rights price ranging from nil to 26.7%, representing the maximum discount to TERP to ensure a 
subscription price not lower than the nominal value of NHOA shares of €0.20 
12 Idem 
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2022 Universal Registration Document, filed under nb. D.23-0366 on April 27, 2023, and in note 5.9 to the full year 2022 consolidated financial 
statements included in Annex I thereto.  

Impact on the position of the shareholders (for information purposes only) 

The impact of the issue and conversion of 100% the Green Convertible Bonds in shares or the impact of 
the Rights Issue on the ownership interest of a shareholder holding 1% of the share capital of the Company 
prior to the transaction and not participating to it, is expected to be as follows (calculations based on the 
number of shares representing the Company’s share capital as of 31 December 2022):  
 

(%) 

Shareholder’s 
ownership interest 

(on a non-diluted 
basis)  

Shareholder’s 
ownership interest 

(on a fully diluted 
basis)(1) 

100% Conversion, in shares, of the Green Convertible 
Bond 

0.46% 0.46% 

€250 million Rights Issue 0.28% - 0.02%13 0.29% - 0.02%14  

 
(2) Assuming vesting of all of the 669,250 free shares granted to executives and certain employees of NHOA, as described in Section 13.7.5 of the 

2022 Universal Registration Document, filed under nb. D.23-0366 on April 27, 2023, and in note 5.9 to the full year 2022 consolidated financial 
statements included in Annex I thereto. 

 

Impact on NHOA’s shareholder structure (for information purposes only) 

The impact of the issue and conversion of 100% the Green Convertible Bonds in share or the impact of the 
Rights Issue on the Company’s shareholder’s structure is expected to be as follows (calculations based on 
the number of shares representing the Company’s share capital as of 31 December 2022):  
 

 On a non-diluted basis(1) On a fully diluted basis(2) 

 Number of shares % 
Number of 

shares 
% 

As at the date of the press release dated 1 May 2023 

TCC (through Taiwan Cement 
Europe Holdings B.V., a wholly 
owned subsidiary of TCC) 

16,635,102 65.15% 16,635,102 63.49% 

Free Float 8,898,618 34.84% 9,567,868 36.51% 

Total 25,533,720 100% 26,202,970 100% 

After issuance and 100% conversion, in shares, of the Green Convertible Bonds, 90% subscribed by TCC 

TCC (through Taiwan Cement 
Europe Holdings B.V., a wholly 
owned subsidiary of TCC) 

43,871,580 78.63% 43,871,580  77.70% 

Free Float 11,924,893 21.37% 12,594,143 22.30% 

Total 55,796,473 100% 56,465,723 100% 

250 million euros Rights Issue, 75% subscribed by TCC15 

 
13 Idem 
14 Idem  
15 Based on a discount to the theoretical ex-rights price ranging from nil to 26.7% on a non-diluted basis and from nil to 27.2% on a fully diluted 
basis   
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TCC (through Taiwan Cement 
Europe Holdings B.V., a wholly 
owned subsidiary of TCC) 

65,463,227 - 
954,135,102 

72.23% - 
74.80% 

65,463,227 -
954,135,102 

71.70% - 
74.76% 

Free Float 
25,174,660 - 
321,398,618 

27.77% - 
25.20% 

25,843,910 - 
322,067,868 

28.30% - 
25.24% 

Total 
90,637,887 - 

1,275,533,720 
100% 91,307,137 - 

1,276,202,970 
100% 

 
(1) NHOA has the same number of shares and voting rights.  
(2) Assuming vesting of all of the 669,250 free shares granted to executives and certain employees of NHOA, as described in Section 13.7.5 of the 

2022 Universal Registration Document, filed under nb. D.23-0366 on April 27, 2023, and in note 5.9 to the full year 2022 consolidated financial 
statements included in Annex I thereto.  

 
The Board of Directors specifies that these financial delegations provided for in resolutions n° 21 and 22 
cannot be implemented during a public offer period. 

The main features of these resolutions may be summed up as follows: 

• Delegation of authority granted to the Board of Directors to increase the Company’s share capital 
by issuing ordinary shares or securities giving access to share capital, with the preferential 
subscription right (resolution n°21) 

It is proposed, in resolution n° 21, that the shareholders’ meeting delegates authority to the Board of 
Directors to decide on the issuance, with shareholders’ preferential subscription right, of shares or any 
other securities giving access to the share capital of the Company. 

The overall nominal amount of the share capital increases carried out pursuant to this delegation may not 
exceed a capped amount of 330,000,000 euros (or based on the current nominal value of the Company’s 
shares of 0.20 euro, a maximum of 1,650,000,000 shares).  

The amount of securities representing debt securities giving access to the share capital of the Company 
that could potentially be issued pursuant to this delegation will be limited to a maximum amount of 
330,000,000 million euros. 

This delegation would be granted for a period of 26 months from the date of the shareholders’ meeting of 
15 June 2023. 

• Delegation of authority granted to the Board of Directors to increase the share capital, without 
preferential subscription rights, by issuing bonds convertible into new ordinary share of the 
Company and for the benefit of a category of persons (resolution n°22) 

It is proposed, in resolution n°22, that the shareholders’ meeting delegates authority to the Board of 
Directors to decide on the issuance, without shareholders’ preferential subscription rights, of bonds 
convertible into new ordinary shares of the Company, for the benefit of a category of persons.  

The Board of Directors will have the authority to decide on the issuance of bonds convertible into new 
ordinary shares of the Company, by way of a private placement, both in France and abroad. As a reminder, 
even if the convertible bonds are placed by private placement, they will be issued on the basis of Article 
L.225-138 of the French Commercial Code, and not on the basis of Article L.225-136 2° of the same Code, 
which itself refers to 1° of Article L.411-2 of the French Monetary and Financial Code. Thus, the issue is not 
subject to the ceiling of 20% of the capital per year applicable to transactions carried out on the basis of 
Article L.225-136 2° of the French Commercial Code. 

The convertible bonds that could be potentially issued pursuant to this delegation will be of a maximum 
amount of euros 250,000,000, with a maturity of five years. The conversion could be exercised at any time 
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after the first anniversary of the issuance date and until seven days prior to maturity at the initiative of the 
holder. The Company will be provided with an early redemption right (i) at any time on or after the 40th 
calendar day following the issue date of the Convertible Bonds if 1) relevant approvals have been granted by 
the board of directors to conduct an equity offering at least equal to the principal amount of the bonds 
outstanding as on the notice date and 2) the arithmetic mean, calculated over any period of 20 consecutive 
trading days chosen by the Company from among the 40 consecutive trading days ending on the trading day 
immediately preceding the day of the publication of the early redemption notice, of the daily products of the 
(a) VWAP of the shares and (b) the conversion ratio applicable on each date, exceeds 100% of the principal 
amount, and (ii) at any time if 15% or less of the principal amount of the Convertible Bonds originally issued 
remains outstanding. 

Bondholders will be provided with an early redemption right at the third year following the issue date of the 
Convertible Bond. 

The overall nominal amount of the capital increase resulting from the conversion of the Convertible Bonds 
may not exceed a     capped amount of 6,053,269 euros (or based on the current nominal value of the Company’s 
shares of 0.20 euro, a maximum of 30,266,345 shares).  

We propose to decide the suppression of the shareholder’s preferential subscription right to the bonds to be 
issued and to reserve the subscription right to:  

- industrial or commercial companies acting, or invested, in the energy transition sector; or 

- investment fund companies or fund management companies or collective savings 
managing funds established under French or foreign law, investing in the energy transition 
sector or affiliated with investors in, or actors of, the energy transition sector; or 

- any other legal entity (including a trust) or physical person, investing in the energy transition 
sector or affiliated with investors in, or actors of, the energy transition sector; or 

- investment services providers of French or foreign law likely to secure such an offering.  

This delegation would be granted for a period of 18 months from the date of the shareholders’ meeting of 15 
June 2023. 

(b)  Delegation of authority granted to the Board of Directors to issue, without preferential 
subscription rights, ordinary shares and/or securities for the benefit of employees and officers 
and employees of related companies, beneficiaries of a company savings plan (Articles L.3332-1 
et seq. Labour Code) (resolution n°23) 

 
It is proposed, in the context of the resolution n°23, to authorize the Board of Directors, for a period of 26 
months, to proceed with the issuance of ordinary shares and/or securities for the benefit of employees who 
are members of the savings plan of the Company or associated French or foreign companies pursuant to the 
conditions set forth under Article L.225-180 of the French Commercial Code and Article L.3344-1 of the French 
Labour Code, completed in accordance with the provisions of Articles L. 3332-18 to L.3332-24 of the French 
Labour Code.  
 
The issuance will result in a capital increase of a maximum nominal amount of 10,000 euros, (or based on the 
current nominal value of the Company’s share of 0.20 euro, a maximum of 50,000 shares), with a subscription 
price equal to 80% of the average of the quoted prices of the Company’s shares during the twenty stock-
exchange market trading days preceding the day of the decision setting the opening date for subscription 
when the duration of the lock-up period stipulated by the savings plan pursuant to Article L.3332-25 et seq. 
of the French Labour Code is less than ten years, and to 70% of this average where this lock-up period is 
greater than or equal to ten years.  
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The subscription will be reserved to employees and officers of the Company and of related companies, who 
are members of a company savings plan. 
This delegation would be granted for a period of 26 months from the date of the shareholders’ meeting of 15 June 
2023. 
 

(c) Authorization granted to the Board of Directors to allocate existing or new free shares for the 
benefit of executive officers and employees of the Company or its subsidiaries (resolution n°24) 

 
It is proposed, in the context of the resolution n°24, to authorize the Board of Directors, for a period of 38 
months, to proceed with the allocation of existing or new free shares (the “Free Shares”).  
 
For this purpose, we will ask you to approve the implementation by the Board of Directors of one or more Free 
Shares plans for the benefit of the employees and the executive officers of the Company or its subsidiaries 
pursuant to the provisions of Article L.225-197-2 of the French Commercial Code, or for the benefit of some of 
them, free allocations of up to a maximum of 638,343 common shares, existing or to be issued, with a nominal 
value of 0.20 euros each and pursuant to the conditions described below:  
 

1. Capital increase  
 
The allotment of the totality of the Free Shares, in the case of new shares, will result in a capital increase of a 
maximum nominal amount of 130,000 euros, it being specified that this amount does not take into account any 
adjustments that may potentially be carried out in accordance with applicable legal and regulatory provisions 
and, as the case may be, with contractual stipulations providing for other cases of adjustment, in order to 
preserve the rights of holders of securities or other rights giving access to the share capital.  
 
The capital increase that will result from the creation of the Free Shares will be implemented by way of special 
incorporation of all or part of the reserve accounts available and, in particular, of the “premium account”. This 
decision implies shareholders’ renunciation of their preferential subscription rights, for the benefit of holders 
of the Free Shares, to the said reserves.  
 

2. Vesting and lock-up periods  
 
It is proposed that that the shareholders’ meeting delegates authority to the board of directors to determine, for 
each allocation, a vesting period of at least one year after which the allocation of existing or new shares will 
become definitive, followed, if deemed useful or necessary by the board of directors, by a lock-up period of a 
duration it shall determine and which shall run from the definitive acquisition of the existing or new shares; it 
being specified that the cumulated duration of the vesting period and, as the case may be, of the retention 
period, shall be of at least two years.  
 
We propose that the definitive acquisition of the Free Shares at the end of the vesting period may be subject to 
(i) the condition of the beneficiary’s presence in the Company or its subsidiaries under the conditions set out in 
article L.225-197-2 of the French Commercial Code as an employee and/or an executive officer and/or a member 
of a governance or administration body (board of directors or supervisory board or, as the case may be, their 
equivalent under foreign law), and (ii) the fulfilment of performance conditions that the board of directors may 
determine upon allocation.  
 
However, notwithstanding point (i) above, in the event of disability of the beneficiary corresponding to the 
classification in the second or third categories provided for in Article L.341-4 of the French Social Security Code 
(or its equivalent in the applicable foreign law), the Free Shares will be definitively allocated before the end of 
the remaining vesting period, said shares being then freely transferable. 
 
It is proposed to delegate full powers to the Board of Directors, with the option to delegate and sub-delegate 
under the conditions set forth by law, to implement the allocation of the Free Shares, including:  
 

- to determine the eligibility of the employees of the Company or its subsidiaries under the 
conditions set out in article L.225-197-2 of the French Commercial Code as referred to in 
the first paragraph, eligible for such allocation;  
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- to determine, if any, the performance criteria granting the definitive allocation of the Free 
Shares;  

- to determine the identity of the beneficiaries and the number of Free Shares granted to 
each of them;  

- determine within the aforementioned limits, the allocation period and, if applicable, the 
Free Shares conservation period;  

- to establish the rules for the allocation plan of the Free Shares including mandatory 
shareholding guidelines for corporate officers;  

- to set, in accordance with the conditions and limits set forth by applicable legal provisions, 
the dates on which the Free Shares will be allocated;  

- as required, to take all measures in order to preserve the rights of the holders of the Free 
Shares pursuant to any legal or regulatory provision;  

- to set the dividend entitlement date (date de jouissance), even retroactively, of the Free 
Shares to be issued; and  

- to record the completion of the increase(s) in the share capital resulting from the definitive 
allocation of Free Shares, complete any acts and formalities in order to finalise the 
increase(s) in share capital realised pursuant to this authorization, amend the bylaws 
accordingly and more generally take all decisions required in the context of this 
authorization, grant all delegations. 

In any case, no shares may be granted to employees and corporate officers who each hold more than 10% of the 
share capital. Nor may a free allocation of shares result in employees and corporate officers each holding more 
than 10% of the share capital. 
 
This delegation would be granted for a period of 38 months from the date of the shareholders’ meeting of 15 June 
2023. 
 

III. RESOLUTIONS TO BE SUBMITTED TO THE ORDINARY SHAREHOLDERS’ MEETING 
 

1. Powers to complete formalities (resolution n°25) 
 
It is proposed that the shareholders’ meeting grants full powers to the holder of an original, a copy, or an 
excerpt of the minutes of the shareholders’ meeting of 15 June 2023 for the purpose of completing legal 
formalities. 
 

* * * 
 

The reading of the special report of the auditors will be given to you.  

We hope that you will approve these operations, which are in line with the Company’s interests, and we ask 
you to vote in favor of all the resolutions proposed. 

 
 

Paris, 22 May 2023 
 
 
 

The Board of Directors 
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