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Key Financials (€m) FY22A FY23E FY24E  FY25E
Revenues 7,56 3,40 1,50 12,00
VoP 16,72 1720 31,00 46,20
EBITDA 6,16 7,25 18,75 28,20
EBIT 6,00 705 18,45 2785
Net Profit 412 4,65 12,75 19,25
EBITDA margin 36,8% 422% 60,6% 61,0%
EBIT margin 359% 41,0% 595% 60,3%
Net Profit margin 24,6%  270% 41,1% 41,7%
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Stock performance ™ 3M M 104

Absolute 49,5% 102,2% 17,9% 209,3%
to FTSE Italia Growth 47,2% 95,2% 126,5% 222,4%
to Euronext STAR Milan 51,9% 85,8% 117,3% 215,8%
to FTSE All-Share 50,0% 92,1% 113,5% 194,0%
to EUROSTOXX 50,4% 91,4% 115,7% 201,3%
to MSCI World Index 48,8% 88,3% 13,4% 194,0%
Main Ratios FY22A FY23E FY24E FY25E
EV/EBITDA 25,8x 21,9x 8,5x 5,6x
EV/EBIT 26,5x 22,5x 8,6x 5,7x
P/E 37,8x 33,5x 12,2x 8,1x

New Business Plan

In its press release of January 15, 2024, Altea Green Power announced its approval of the
new 2024-2028 Business Plan, drawn up considering the significant progress over the last
year, in comparison with the expectations of the 2021-2025. The business strategy for the
period 2024-2028 is focused on consolidating the positioning of Altea Green Power as a
leading player in the development of BESS projects in Italy, with the aim of achieving a mar-
ket share of around 10.0%, and an installed power of over 5GW by 2028. The Company also
plans to continue the expansion of storage co-development projects in the USA and grow
its business activities in the development, construction and management of proprietary
photovoltaic plants in Italy.

Estimates Update

In light of the new Business Plan, we have adjusted our estimates for both the year just con-
ncluded and the coming years. In particular, we now estimate a FY23E value of production
equal to € 17.20 million, and an EBITDA equal to € 7.25 million, corresponding to a margin
of 42.2%. In the following years, we expect the value of production to rise to € 54.40 million
(CAGR FY22A - FY24E: 34.3%) in FY24E, with EBITDA equal to € 33.75 million (corresponding
to a margin of 62.0%), up from € 6.16 million in FY22A (corresponding to an EBITDA margin
of 36.8%).

Valuation Update

We conducted our valuation of the equity value of Altea Green Power based on the DCF
method and multiples of a sample of comparable companies. The DCF method (including,
for prudential purposes, a specific risk of 2.0% in the calculation of the WACC) returned

an equity value of € 271.3 million. Using market multiples, the equity value of Altea Green
Power is € 213.4 million. The results give an average equity value of € 242.4 million. The tar-
get price is € 14.00 (prev. € 6.75). We confirm a BUY rating and MEDIUM risk.
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Economics & Financials

TABLE 1- ECONOMICS & FINANCIALS

CONSOLIDATED INCOME STATEMENT (€/min) FY21A FY22A FY23E FY24E FY25E FY26E
Revenues 2,55 7,56 3,40 11,50 12,00 31,00
Work in Progress 3,24 8,34 13,00 18,50 33,00 22,00
Other Revenues 0,43 0,83 0,80 1,00 1,20 1,40
Value of Production 6,22 16,72 17,20 31,00 46,20 54,40
COGS 0,14 0,45 0,50 0,85 1,00 1,15
Services 2,76 7,40 6,25 7,80 13,00 15,00
Use of assets owned by others 0,08 0,17 0,20 0,25 0,30 0,35
Employees 0,51 117 1,60 1,85 2,05 2,35
Other Operating Expenses 0,58 1,37 1,40 1,50 1,65 1,80
EBITDA 2,15 6,16 7,25 18,75 28,20 33,75
EBITDA Margin 34,5% 36,8% 42,2% 80,5% 61,0% 82,0%
D&A 0,01 0,16 0,20 0,30 0,35 0,40
EBIT 2,13 6,00 7,05 18,45 27,85 33,35
EBIT Margin 34,3% 35,9% 41,0% 595% 80,3% 81,3%
Financial Management (0,37) (0,05) (0,20) (0,25) (0,35) (0,45)
EBT 1,76 5,95 6,85 18,20 27,50 32,90
Taxes 0,57 1,83 2,20 5,45 8,25 9,90
Net Income 1,19 4,12 4,65 12,75 19,25 23,00
CONSOLIDATED BALANCE SHEET (€/min) FY21A FY22A FY23E FY24E FY25E FY26E
Fixed Assets 0,25 0,73 2,00 3,50 6,60 16,20
Account receivable 0,49 4,42 4,00 4,60 4,80 7,80
Work in Progress 6,90 15,07 26,50 45,00 78,00 100,00
Account payable 1,83 9,51 13,00 21,50 56,20 89,50
Operating Working Capital 5,67 9,98 17,50 28,10 28,60 18,30
Other receivable 2,30 1,21 2,00 4,40 5,40 5,00
Other payable 4,89 1,02 1,20 7,60 10,60 11,60
Net Working Capital 2,98 10,17 18,30 24,90 23,40 1,70
Severance Indemnities & Other Provisions 0,06 0,05 0,20 0,30 0,45 0,60
NET INVESTED CAPITAL 3,18 10,84 20,10 28,10 29,55 27,30
Share Capital 0,60 0,83 0,83 0,83 0,83 0,83
Reserves 0,19 8,76 11,63 16,28 29,03 48,28
Net Income 1,19 4,12 4,65 12,75 19,25 23,00
Equity 1,98 71 171 29,86 49,11 721
Cash & Cash Equivalent 0,00 1,73 0,51 4,86 22,36 48,31
Short Term Debt to Bank 1,20 0,87 1,00 0,60 0,30 0,00
M/L Term Debt to Bank 0,00 0,00 2,50 2,50 2,50 3,50
Net Financial Position 1,20 (0,86) 2,99 (1,76) (19,56) (44,81)
SOURCES 3,18 10,84 20,10 28,10 29,55 27,30
SIM
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CONSOLIDATED CASH FLOW (€/mln) FY22A FY23E FY24E FY25E FY26E
EBIT 6,00 7,05 18,45 27,85 33,35
Taxes 1,83 2,20 5,45 8,25 9,90
NOPAT 4,16 4,85 13,00 19,60 23,45
D&A 0,16 0,20 0,30 0,35 0,40
Change in receivable (3,93) 0,42 (0,60) (2,20) (1,00)
Change in Work in Progress (8,16) (11,43) (18,50) (33,00) (22,00)
Change in payable 7,68 3,49 8,50 34,70 33,30
Change in others (2,78) (0,61) 4,00 2,00 1,40
Change in NWC (719) (8,13) (6,60) 1,50 1,70
Change in provisions (0,00) 0,15 0,10 0,5 0,15
OPERATING CASH FLOW (2,87) (2,93) 6,80 21,60 35,70
Capex (0,64) (1,47) (1,80) (3,45) (10,00)
FREE CASH FLOW (3,50) (4,41) 5,00 18,15 25,70
Financial Management (0,05) (0,20) (0,25) (0,35) (0,45)
Change in Debt to Bank (0,34) 2,63 (0,40) (0,30) 0,70
Change in Equity 5,61 0,75 0,00 0,00 0,00
FREE CASH FLOW TO EQUITY 1,73 (1,22) 4,35 17,50 25,95

Source: Altea Green Power and Integrae SIM estimates

Company Overview

Altea Green Power A.G.P. S.p.A. (“AGP” or “Altea”), founded in 2008 by Giovanni di Pascale,
the current CEOQ, is a company that offers services in the acquisition of suitable sites for

solar, wind and cogeneration plants, in their design, construction, maintenance and ma-

nagement, and in making energy efficiency improvement interventions in general. Based

in Rivoli, in the Metropolitan City of Turin, Altea Green Power has now been operating in the

energy market for over fifteen years, with a proven ability to adapt to the constantly evol-

ving market and regulatory context.

The initial core business was the turnkey construction of small photovoltaic plants, though,

over recent years, the focus has shifted to co-development projects, involving, for example,

the identification of suitable sites and acquiring of construction permits for large renewable

energy plants of all kinds, to be then built and managed by third parties. Furthermore, in

2022, Altea entered the market of battery energy solar storage systems (BESS) for electricity.
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New Business Plan

In its press release of January 15, 2024, Altea Green Power announced its approval of the

new 2024-2028 Business Plan, drawn up considering the significant progress over the last
year, in comparison with the expectations of the 2021-2025 Plan, shared with the financial
community on publication of the 2022 results.

The business strategy for the period 2024-2028 is focused on consolidating the positioning
of Altea Green Power as a leading player in the development of BESS projects in Italy, with
the aim of achieving a market share of around 10.0%, and an installed power of over 5GW
by 2028. The Company also plans to continue the expansion of storage co-development
projects in the USA, a market first approached in 2022 with the first Lund Storage project,
and grow its business activities in the development, construction and management of pro-
prietary photovoltaic plants in Italy, with a medium to long term target of 250MW of instal-

led power.

The business plan, taking into account the above, will take shape in various important new
projects that are now present in the portfolio, or are under negotiation and yet to be fully
defined, and therefore have not been included in previous forecasts.

Among the Company’s core business activities, the co-development of renewable projects
in Italy involves projects to acquire permits for the development of green energy, photovol-
taic energy, wind energy, and storage solutions. While no new investments are envisaged
in new wind projects, due to long permit acquisition times, co-development projects in

the photovoltaic segment are set to continue over the years of the business plan, with the
identification of suitable sites on behalf of international investors and independent power
producers (IPPs). The Company currently has permit acquiring projects for a total power of
440MW, and a total value of approximately € 40.00 million, expected to be concluded by
2026. It also envisages the development of a further 820MW of photovoltaic projects over
the next few years, all with a profitability (EBITDA margin) greater than 40.0%.

Regarding the storage segment in Italy, on the other hand, several projects are already at
permit acquiring stage, in addition to BESS Green, Blue and Yellow portfolios, for a total

of over 2.3GW of power under development. Altea strongly consolidated its positioning in
this segment in the second half of 2022 through the signing of a co-development contract
with Aer Soléir, an Irish company active in the development and management of European
utility-scale renewable energy, with a pipeline of three projects totaling 0.5GW of installed
power. Over the following months, the acquired reputation for reliability and flexibility al-
lowed the pipeline of projects to be progressively expanded up to the 5GW target set pre-
viously. The 2024-2028 Business Plan also places an emphasis on recently signed Black and
White BESS projects (totaling approx. 1IGW), which will likely be authorized from 2024.
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Compared to photovoltaic co-development projects, the storage segment offers much
greater profitability, and is a market that, in Italy, is still in the process of consolidation and
relatively free of competition, allowing Altea to gain a leading position among the first to
offer this type of service, particular regarding large-scale projects. The experience gained
in the photovoltaic sector guarantees speed and reliability in the execution of project,
made evident in facilitated permit acquiring processes, and therefore the early availability
of sites suitable for construction.

Finally, the Company has a presence in the USA through a 25.0% joint venture and a pipe-
line of storage segment projects for a total power of 2.4GW over the years of the business
plan. Of these projects, the aforementioned Lund Storage project, located in Texas, is
expected to go on sale as early as 2024, for a total power of 0.52GW. As reported by the
Company in the presentation of its Business Plan, for prudential purposes, significant reve-
nues from business in the United States are not expected in the period from 2024 to 2028,
since only the total reimbursement of the investment is expected. This precautionary attitu-
de considers that all the proceeds from the sale of subsequent projects will be reinvested in
photovoltaic projects with storage solutions in the United States, in order to make the most
of now consolidated partnerships with local developers, and of promising opportunities in
the very large and growing rapidly market.

No particularly significant investments are envisaged in the engineering, procurement and
construction (EPC) and energy efficiency business lines, although the implementation of
photovoltaic projects for third-party customers and efficiency improvement projects, parti-
cularly for condominiums and industrial sites, will continue over the years of the plan.

The Company aims to cover all the steps in the value chain of the renewable energy market,
and therefore intends to develop and construct, from 2025, its first self-owned photovoltaic
plants, with an initial target of 20MW, and long-term target of 250MW. The construction of
its own plants would represent for Altea the addition of an activity to the Company’s core
business, and the diversification and stabilization of cash flows in relation to the sale of the
energy produced.

In conclusion, the Company has approved a challenging yet concrete business plan, with
important medium to long term goals for a significant acceleration of growth, followed by a
strong increase in already high margins. The growth strategy of Altea Green Power appears
to be solid and diversified, first of all, through the consolidation of its role as a strategic and
instrumental player in the implementation of photovoltaic and storage projects in Italy and
the USA, and then through its entry into the industrial sector of developing and managing
of photovoltaic systems in Italy, which has been part of the Company’s plans since the con-
clusion of the IPO in February 2022.
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Finally, the operational development plans integrate a confirmed attention to environment,
social, governance and sustainability issues. From the very first stages of its growth path,
Altea has seen sustainability as the natural evolution of its business, and substantiated this
attention by preparing a three-year environment, social, governance (ESG) plan based on
the achievement of a structured set of objectives and actions, associated with measurable
KPIs. The Company thus released its first Sustainability Report in 2022, and launched a mul-
ti-year project to develop its reporting process according to the new EU Corporate Sustai-
nability Reporting Directive (CSRD).

In the press release, Giovanni di Pascale, Founder and CEO of Altea, commented: “Altea
Green Power places environmental, social and economic sustainability at the center of its
growth. We want to contribute to the growth of green energy, in line with European and global
policies, making our contribution to the fight against climate change. We put people and
their demands and needs at the center of our actions. Only in this way do we think to ensure a
lasting growth model for AGP and all its stakeholders.”

SIM
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FY23E - FY26E Estimates

TABLE 3 - ESTIMATES UPDATES FY23E - FY26E

€/min FY23E FY24E FY25E FY26E
VoP

New 17,2 31,0 46,2 54,4

Old 22,2 28,5 36,5 43,0

Change -22,3% 8,8% 26,6% 26,56%
EBITDA

New 73 18,8 28,2 33,8

Old 10,0 13,4 18,0 221

Change -27,5% 39,9% 57,1% 52,7%
EBITDA %

New 42,2% 60,5% 61,0% 62,0%

Old 45,1% 47,0% 49,2% 51,4%

Change -3,0% 13,5% 1,9% 10,6%
EBIT

New 71 18,5 27,9 33,4

Old 9,7 12,9 17,3 21,2

Change -27,3% 43,0% 81,4% 573%
Net Income

New 4,7 12,8 19,3 23,0

Old 72 9,4 12,7 15,7

Change -35,0% 35,6% 51,6% 47,0%
NFP

New 3,0 (1,8) (19,6) (44,8)

Old 1,0 (1,4) (5,4) (13,1)

Change n/a n/a n/a n/a

Source: Integrae SIM

In light of the guidelines shared in the presentation of the 2024-2028 Business Plan, we have
updated our estimates for both the current year and the coming years.

In particular, we now estimate an FY23E value of production of € 17.20 million, and an EBIT-
DA of € 7.25 million, corresponding to a margin of 42.2%. In the following years, we expect
the value of production to rise to € 54.40 million (CAGR 22A-268E: 34.3%) in FY24E, with EBI-
TDA equal to € 33.75 million (corresponding to a margin of 62.0%), up from € 6.16 million in
FY22A (corresponding to an EBITDA margin of 36.8%).

The estimates for 2023 are down on the expectations expressed in the previous report, with
the value of FY23E production going down from € 22.15 million to the revised figure of €
17.20 million.
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This difference is attributable to the failure to conclude a permit acquiring phase for certain
BESS projects, initially scheduled for the second half of December 2023, but now postponed
to the first few months of 2024. Net of this effect, a positive outcome for all the projects
currently under development is still expected, as are the excellent margin improvements in
relation to the greater profitability of BESS compared to photovoltaic projects.

The first proceeds from reaching milestones for the Company’s Green and Blue BESS
projects are expected in 2024, while, from 2025 onwards, we expect to see the launch of
Yellow BESS projects, the conclusion of photovoltaic projects currently at the permit acqui-
ring stage, and the start-up of further significant projects. The increase in turnover from the
BESS segment, as anticipated, will allow the Company to improve its EBITDA margin up to
an estimated value of more than 60.0%.

On the balance sheet, however, we expect the strong growth in projects in the co-development
and permit acquiring stage will not have significant impacts on the management of working
capital, thanks to Altea’s ability to negotiate regular milestones and advances on payments,
guaranteeing a certain periodicity in collections and significant cash availability over the short
to medium term. Indeed, we expect that the cash generation from operating activities will lead
to the achievement of a positive cash NFP in FY264E estimated at € 44.81 million.

SIM
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CHART 5 - CAPEX FY22A-26E
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Valuation

We conducted our valuation of the equity value of Altea Green Power based on the DCF
method and multiples of a sample of comparable companies.

DCF Method
TABLE 4 - WACC
WACC 9,23%
D/E Risk Free Rate B Adjusted a (specific risk)
17,65% 3,05% 0,65 2,00%
Ky Market Premium B Relevered K,
5,50% 7,81% 0,74 10,16%

Source: Integrae SIM

For prudential purposes, we included a specific risk of 2.0%. The result is therefore a
WACC of 9.23%.

TABLE 5 - DCF VALUATION

DCF % of EV
FCFO actualized 33,6 12,0%
TV actualized DCF 240,7 88,0%
Enterprise Value 274,3 100%
NFP (FY23E) 3,0

Equity Value 271,3

Source: Integrae SIM

With the above data and taking our estimates and assumptions as a reference, the result is
an equity value of € 271.3 million.

TABLE 6 - EQUITY VALUE - SENSITIVITY ANALYSIS

waco

271 7,7% 8,2% 8,7% 9,2% 9,7% 10,2% 10,7%
3,0% 445,8 3994 361,2 3292 302,2 278,9 258,8

2,5% 406, 367,2 3346 307, 283,4 262,9 244,9

Growth Rate 2,0% 373,3 340,2 312 287,9 267,0 248,8 232,7
) 1,5% 3459 3172 292,6 271,3 252,7 236,3 2217
1,0% 322,4 2974 275,7 256,7 240,0 2251 21,9

0,5% 302,3 2801 260,8 2437 228,6 215,1 203,0

0,0% 284,7 265,0 2476 232,2 218,5 2061 195,0

Source: Integrae SIM
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Market multiples

Our panel is made up of companies operating in the same sector as Altea Green Power, but
some with higher capitalizations. These companies are the same used to calculate Beta for
the DCF method. The panel is made up of:

TABLE 7 -MARKET MULTIPLES

EV/EBITDA EV/EBIT P/E
Company Name

FY23E FY24E FY25E FY26E FY23E FY24E FY25E FY26E FY23E FY24E FY25E FY26E

Comal SpA 6,0 50 4,0 N/A 7,2 58 4,6 N/A~ N/A  N/A  n/a N/A
ESI SpA 64,5 6,0 3,3 N/A n/a 8,6 4,3 N/A N/A 13,5 6,5 N/A
Renergetica SpA 16,5 1,6 8,4 10,6 18,5 12,9 9,0 12,5 36,0 43,9 19,0 19,0
Acea SpA 6,0 5,8 5,6 5,4 13,9 13,1 13,0 12,4 10,7 10,6 10,4 12,0
Iniziative Bresciane

SpA 9,3 8,5 8,1 N/A 32,3 22,4 22,6 N/A 21,1 10,4 10,6 N/A
Peer median 9,3 6,0 5,6 8,0 16,2 12,9 9,0 12,5 21,1 12,1 10,5 15,5

Source: Infinancials

TABLE 8 - MARKET MULTIPLES VALUATION

€/min FY23E FY24E FY25E FY26E
Enterprise Value (EV)

EV/EBITDA 67,4 12,5 157,9 269,2

EV/EBIT 14,4 237 250,7 415,2

P/E 98,1 153,6 202,1 356,5
Equity Value

EV/EBITDA 64,4 14,3 177,5 314,0

EV/EBIT m4 238,8 270,2 460,0

P/E 98,1 153,6 202,1 356,5
Average 87,9 176,5 223,8 387,0

Source: Integrae SIM

Using EV/EBITDA, EV/EBIT and P/E market multiples, the result is an equity value of € 213.4 million.
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Equity Value

TABLE 9 - EQUITY VALUE

Average Equity Value (€/mln) 242,36
Equity Value DCF (€/mln) 271,31
Equity Value multiples (€/min) 213,42
Target Price (€) 14,00

Source: Integrae SIM

The results give an average equity value of approximately € 242.36 million. The target pri-
ce is therefore € 14.00 (prev. € 6.75). We confirm a BUY rating and MEDIUM risk.

TABLE 10 - TARGET PRICE IMPLIED VALUATION MULTIPLES

Multiples FY22A FY23E FY24E FY25E
EV/EBITDA 39,8x 33,8x 13,1x 8,7x
EV/EBIT 40,9x 34,8x 13,3x 8,8x
P/E 58,9x 52,1x 19,0x 12,6x

Source: Integrae SIM

TABLE 11 - CURRENT PRICE IMPLIED VALUATION MULTIPLES

Main Ratios FY22A FY23E FY24E FY25E
EV/EBITDA 25,8x 21,9x 8,5x 5,6x
EV/EBIT 26,5x 22,5x 8,6x 5,7x
P/E 37,8x 33,5x 12,2x 8,1x

Source: Integrae SIM
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06/11/2023 4,50 Buy 6,75 Medium Breaking News

The list of all recommendations on any financial instrument or issuer produced by Integrae SIM Research Depart-
ment and distributed during the preceding 12-month period is available on the Integrae SIM website.

The information and opinions contained herein are based on sources considered reliable. INTEGRAE SIM SpA
also declares that it takes all reasonable steps to ensure the correctness of the sources considered reliable; how-
ever, INTEGRAE SIM SpA shall not be directly and/or indirectly held liable for the correctness or completeness of
said sources.

The most commonly used sources are the periodic publications of the company (financial statements and con-
solidated financial statements, interim and quarterly reports, press releases and periodic presentations). INTE-
GRAE SIM SpA also makes use of instruments provided by several service companies (Bloomberg, Reuters, JCF),
daily newspapers and press in general, both national and international. INTEGRAE SIM SpA generally submits

a draft of the analysis to the Investor Relator Department of the company being analyzed, exclusively for the
purpose of verifying the correctness of the information contained therein, not the correctness of the assessment.
INTEGRAE SIM SpA has adopted internal procedures able to assure the independence of its financial analysts
and that establish appropriate rules of conduct for them. Integrae SIM S.p.A. has formalised a set of principles
and procedures for dealing with conflicts of interest. The Conflicts Management Policy is clearly explained in
the relevant section of Integrae SIM’s web site (www.integraesim.it). This document is provided for information
purposes only. Therefore, it does not constitute a contractual proposal, offer and/or solicitation to purchase
and/or sell financial instruments or, in general, solicitation of investment, nor does it constitute advice regarding
financial instruments. INTEGRAE SIM SpA does not provide any guarantee that any of the forecasts and/or esti-
mates contained herein will be reached. The information and/or opinions contained herein may change without
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any consequent obligation of INTEGRAE SIM SpA to communicate such changes. Therefore, neither INTEGRAE
SIM SpA, nor its directors, employees or contractors, may be held liable (due to negligence or other causes) for
damages deriving from the use of this document or the contents thereof. Thus, Integrae SIM does not guarantee
any specific result as regards the information contained in the present publication, and accepts no responsibility
or liability for the outcome of the transactions recommended therein or for the results produced by such transac-
tions. Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice
and recommendations, who is free to decide whether or not to implement them. Therefore, Integrae SIM and/or
the author of the present publication cannot in any way be held liable for any losses, damage or lower earnings
that the party using the publication might suffer following execution of transactions on the basis of the informa-
tion and/or recommendations contained therein.

This document is intended for distribution only to professional clients and qualified counterparties as defined in
Consob Regulation no. 20307/2018, as subsequently amended and supplemented, either as a printed document
and/or in electronic form.

Rating system (long term horizon: 12 months)

The BUY, HOLD and SELL ratings are based on the expected total return (ETR - absolute performance in the 12
months following the publication of the analysis, including the ordinary dividend paid by the company), and the
risk associated to the share analyzed. The degree of risk is based on the liquidity and volatility of the share, and
on the rating provided by the analyst and contained in the report. Due to daily fluctuations in share prices, the
expected total return may temporarily fall outside the proposed range

Equity Total Return (ETR) for different risk categories

Rating Low Risk Medium Risk High Risk

BUY ETR>=7.5% ETR >=10% ETR >=15%
HOLD -5% < ETR < 7.5% -5% < ETR <10% 0% < ETR <15%
SELL ETR <= -5% ETR <= -5% ETR <= 0%

U.R. Rating e/o target price Under Review

N.R. Stock Not Rated

Valuation methodologies (long term horizon: 12 months)

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those which are
generally used, such as the market multiples method which compares average multiples (P/E, EV/EBITDA, and
other) of similar shares and/or sectors, and the traditional financial methods (RIM, DCF, DDM, EVA etc). For finan-
cial securities (banks and insurance companies) Integrae SIM SpA tends to use methods based on comparison of
the ROE and the cost of capital (embedded value for insurance companies).

The estimates and opinions expressed in the publication may be subject to change without notice. Any copying
and/or redistribution, in full or in part, directly or directly, of this document are prohibited, unless expressly autho-
rized.

Conflict of interest

In order to disclose its possible interest conflict Integrae SIM states that:

. It operates or has operated in the past 12 months as the entity responsible for carrying out the activities of
Euronext Growth Advisor of the Altea Green Power SpA;

. It plays, or has played in the last 12 months, role of specialist financial instruments issued by Altea Green
Power SpA;

. In the IPO phase, Integrae SIM played the role of global coordinator.
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