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Altea Green Power
Visibility Hinges on Pipeline Monetisation

2Q26 showed encouraging operational progress quarter-on-quarter, though
profitability remained below prior-year levels as project monetization continued to be
postponed. Despite lower near-term visibility and a more cautious outlook on BESS
commercialization timing, management reiterated confidence in its medium-term
growth strategy, supported by a 4.2GW BESS pipeline, progress in the IPP business and
a target of 1GW of authorized projects by YE26.

Sequential recovery, monetization still pending

2Q26 results showed a sequential recovery from the weak 1Q26 base, although profitability
remained well below 1H25 levels due to the limited monetization of the Co-Development
pipeline. Management reiterated a constructive medium-term outlook, supported by
continued growth in the BESS permitting portfolio (4.2GW) and progress in the IPP sfrategy,
while FY26 earnings visibility remains largely dependent on the timing of the first major
(>1GW) BESS commercialization deal. Cash generation was affected by growth investments
and working capital absorption, leading to net debt of EUR 22.3M at 1H26.

Strategic progress continues amid slower monetization

Altea Green Power continued to advance its IPP strategy through asset acquisitions and
permitting progress, reinforcing long-term portfolio visibility. While management reiterated
confidence in its medium-term ftargets and >50% EBITDA margin pofential, uncertain BESS
monetization fiming led us to lower FY26-28 estimates, with revenue/EBITDA cuts of 37%/39%
in FY26E and 34%/36% in FY27E, while FY28E revisions were limited to 8%/12%.

Valuation remains compelling despite lower forecasts

We continue to value Altea Green Power through a DCF approach, adopting a WACC of
8.9% and incorporating our revised 2026-28 forecasts. While lower visibility on BESS
monetization has led us to reduce our estimates and TP to EUR 8.6/share, we reiterate our
Buy rating, as we believe the current valuation does not fully reflect the value embedded in
the group's development pipeline, IPP strategy execution and long-term earnings potential.

Altea Green Power - Key data

Y/E Dec (EUR M) 2024A 2025A 2026E 2027E 2028E
Revenues 35.37 22.54 23.74 39.31 56.03
EBITDA 21.91 13.01 12.76 21.29 30.56
EBIT 21.75 12.69 12.26 19.98 29.19
Net income 16.07 8.32 8.17 13.65 20.46
Adj. EPS (EUR) 0.88 0.46 0.45 0.75 1.12
Net debt/-cash 7.47 -4.76 18.52 18.29 17.65
Adj P/E (x) 8.4 15.4 13.4 8.0 5.3
EV/EBITDA (x) 6.2 9.8 8.6 5.1 3.6
EV/EBIT (x) 6.2 10.1 8.9 5.5 3.7
Div ord yield (%) 0 0 0 0 0
FCF Yield (%) -3.7 9.5 -5.7 -7.1 7.9

Source: Company data and Intesa Sanpaolo Research estimates. Priced at 15/09/2026
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Altea Green Power 16 September 2026

2Q/1H26 Results

The company released its 2Q26 results, showing a sequential acceleration in both revenue qoq recovery while still awaiting
and EBITDA from the very low base of 1Q26, but still maintaining the negative yoy frajectory, monetisation milestone
reflecting the group's choice to maximise value through further project development rather

than immediate monetisation of RTB assets. Management reiterated a positive medium-term

outlook, underpinned by continued project pipeline expansion, permitting progress and

industrial development initiatives. No quantitative FY26 guidance was provided, as earnings

visibility remains largely dependent on the execution and timing of a first significant

commercialisation deal involving more than 1GW of projects, which the company is

targeting to conclude by the end of 2026. In more detail:

B 2Q26 total revenue stood at EUR 3.8M, up from EUR 1.7M registered in 1Q26, leading to
1H26 total revenue of EUR 5.5M, down 60% yoy;

B 2Q26 EBITDA was EUR 1.8M, up from breakeven point recorded in 1Q26, leading to 1H26
EBITDA of EUR 1.8M, down 77% yoy vs. EUR 8.0M in 1H25, with a corresponding margin of
32.7%, vs 58.3% recorded in 1H25;

B 2Q26 EBITwas EUR 1.5M, down from breakeven point registered in 1Q26, leading to 1H26
EBIT of EUR 1.5M, declining 80% yoy vs. EUR 7.8M in 1H25, with a corresponding margin of
28.1% vs. 57.4% in 1H25;

B Gross order backlog was stable at EUR 152.2M, as the net value (i.e. value to be still
invoiced and collected before YE28) at EUR 70.8M;

B NFP was negative af EUR 22.3M, worsening from positive EUR 4.8M at YE25, reflecting
recent acquisitions in the photovoltaic sector and the continued investment in the
development pipeline. While no significant cash inflows have yet been received from
the commercialisation of BESS projects, the group continued fo advance its portfolio
through the permitting phase, supporting future milestone collections and project
monetization.

Figure 1 - Altea Green Power - 2Q/1H26 results

EUR M 2Q25A TH25A FY25A 1Q26A 2Q26A yoy (%) TH26A yoy (%)
Revenue 6.6 13.7 22.5 1.7 3.8 -43 5.5 -60
EBITDA 3.5 8.0 13.0 0.0 1.8 -50 1.8 -77
EBITDA margin % 53.7 58.3 57.7 1.6 46.9 -13 32.7 -44
EBIT 3.5 7.8 12.7 0.0 1.5 -56 1.5 -80
EBIT Margin % 52.7 57.4 56.3 0.7 40.6 -23 28.1 -51
Net income 2.4 5.4 8.3 -0.4 1.3 -48 0.9 -83
Net debt -4.1 -4.1 -4.8 2.9 22.3 22.3

E: estimates; Source: Intesa Sanpaolo Research
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Figure 2 - Altea Green Power 1Q24-2Q26 revenue and EBITDA trend
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Source: Company data
Figure 3 - Altea Green Power FY20-1H26 EBIDTA margin evolution
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Source: Company data

Looking at the costs’ structure, we highlight the following:

B Personnel costs were broadly stable at EUR 1.4M, with the number of employees falling
by 1 to 33 FTEs over 1H25;

B Cost of purchases, services and other costs declined by 47% yoy to EUR 2.3M (vs. EUR
4.3M in 1H25), with a weighting on revenue up to 41% from 31.2% in 1H25.

Produced by the Intesa Sanpaolo SpA Research Department 3
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Figure 4 - Altea Green Power — 1H26 costs’ analysis

EUR M TH24A TH25A TH26A Change (%)
Personnel Cost 1.7 1.4 1.4 0
Purchases, services and 4.7 4.3 2.3 -47
other operating costs
Total Operating costs 6.4 5.7 &7/ -35

Weighting on revenue (%)

Personnel Cost 11.7 10.5 26.1

Purchases, services and 32.5 31.2 41.0

other operating costs
Source: Company data

Cash flow generation worsened yoy to -27.3M in 1H26 (vs positive EUR 3.3M in 1H25),
mainly as a result of: (i) higher working capital absorption (EUR 9.7M), reflecting the
ongoing development of projects, particularly in the strategic BESS segment, as well as
tax-related payments; (i) higher investment cash outflows (EUR 17.7M), largely driven
by the acquisition of Montecchio Solar Energy, owner of a 16.75MW photovoltaic plant.
Financing activities generated EUR 12.0M inflows, supported by new funding raised to
finance current and future plants, helping preserve a balanced financial structure and
support the group's growth pipeline.

Figure 5 - Altea Green Power - 1H26 cash flow analysis
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Source: Company data

The permitting pipeline contfinued to expand in 1H26, primarily driven by the BESS
segment, where projects under development increased to 3.4GW from 2.8GW at FY25.
As a result, the overall BESS pipeline in permitting phase reached 4.2GW (vs 3.8GW af
FY25), while the group also increased the already authorized BESS capacity to 590MW
from 450MW, further strengthening the visibility and maturity of its project portfolio.

Cash outflows were linked to
growth investments

BESS permitting pipeline expands
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Figure 6 —Altea Green Power: 1H26 Pipeline in permitting phase

BESS
in permitting
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WIND . . -
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h

(e Development: 131 MW in permitting phase (of which one is

179 MW a hybrid plant with 40 MW of BESS)
Source: Company data
For the first time, management disclosed a detailed breakdown of revenues and EBITDA Segment reporting sheds light on
by business unit, providing greater visibility on the group's operating profile. In 1H26, Co- profitability drivers

Development remained the largest contributor, accounting for 51% of revenues and
generating EUR 1.9M of EBITDA, while the IPP division represented 43% of revenues and
delivered EUR 1.3M of EBITDA. The EPC business accounted for the remaining 6% of
revenues and posted a marginal EBITDA loss of EUR 0.2M.

We note, however, that the reported semester was characterized by a particularly
limited level of Co-Development pipeline monetization, as discussed above, and
therefore may not be fully representative of the division's earnings potential. In addition,
disclosed business-unit EBITDA excludes approximately EUR 1.3M of central corporate
costs.

Figure 7 - Altea Green Power 1H26 Revenue (%) and EBITDA (EUR M) by business units
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Source: Intesa Sanpaolo Research elaboration on Company data
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Italian BESS market update

The Italian BESS market continues to rank among the most attractive storage marketsin A more competitive phase for
Europe, supported by rapid renewable deployment, increasing system flexibility needs ltalian BESS
and a progressively more established regulatory framework.

Following the first MACSE auction in 2025, which contracted approx. 10 GWh of storage
capacity, the market has entered a new deployment phase characterised by
increasing project maturity, greater participation from international investors and
continued growth of the ready-to-build pipeline. While permitting remains a key
execution challenge, the volume of authorised projects suggests a market that is
already approaching a meaningful share of the storage capacity expected to be
deployed by the end of the decade.

At the same time, the sector is fransitioning from an early-stage growth story towards a
more mature competitive environment, where project quality, execution capability
and cost discipline are becoming increasingly important differentiators.

MACSE 20246 auction: key features and initial considerations

The second MACSE auction, scheduled for 24 November, will target 16 GWh of storage
capacity with delivery in 2029, representing a significant increase versus the approx. 10
GWh awarded in the inaugural 2025 auction.

From a regulatory perspective, the overall auction design remains largely unchanged,
preserving the visibility and bankability that made the first round highly attractive for
developers and investors. The key change currently under consultation concerns the
maoximum premium, which ARERA has proposed to reduce from EUR 37k/MW/year in
the 2025 auction to approx. EUR 22k/MW/year for the 2026 round, reflecting lower
battery system costs and a more mature market environment.

While the lower cap may imply reduced regulated returns for future projects, it also
signals increasing confidence from regulators in the competitiveness of utility-scale
storage. Given the substantial pipeline of mature projects, particularly in Southern Italy,
Calabria and Sicily, the upcoming auction is expected to remain highly competitive
and significantly oversubscribed. As a result, project economics, permitting maturity,
inferconnection progress and execution certainty are likely fo play an even greaterrole
in determining successful outcomes than in the first MACSE round.
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Earnings Outlook and Recent Events

During 2Q26, the company made tangible progress in the implementation of its Renewable asset acquisitions
Independent Power Producer (IPP) strategy by expanding its portfolio of owned renewable advance IPP strategy
generation assefs. Following the acquisition in May of a 16.75MW operational photovoltaic

plant in Emilia-Romagna for approximately EUR 17M, already benefitting from a 20-year FER1

feed-in tariff, the group signed an agreement in late June to acquire a fully authorized hylbrid

project in Puglia. The project envisages the construction of a 12MW solar plant combined

with an up to 8MW BESS system, with expected annual production of around 22GWh.

Construction is scheduled to begin between late 2026 and 1Q27, with commercial

operations targeted by year-end 2027. The total investment, including both the project

acquisition and plant construction costs, amounts to approx. EUR 13M and is expected to be

partially financed through bank debt. The BESS component is also expected to enhance

project economics through energy price optimization and additional storage-related

revenues.

These transactions support fransition from a pure service-based model to a more asset-
intensive IPP model, aimed at increasing recurring revenues, enhancing cash flow visibility
and stability, and building a critical mass of installed renewable capacity. The initiatives are
fully aligned with the 2024-2028 Business Plan, which targets approximately 90 MW of installed
capacity by 2028 and around 150 MW by 2030.

Permitting momentum remained strong after the end of 2Q26, with MASE authorizing a T0OMW
solar project in Tuscany and an additional 80MW BESS project in Piedmont in July. These
approvals build on the 60MW BESS authorization obtained in Piedmont in April, further
strengthening the group's permitting track record and supporting the visibility of its
development pipeline. Management expects the Tuscany PV project to reach closing by

1Q27.

Key points of the conference call were: (i) Management refrained from providing Limited  visibility on FY24,
quantitative FY26 guidance, citing uncertainty over the timing of the closing of a major confidence in longer-term targets
(>1GW) BESS commercialization agreement, whose contribution typically accounts for 50-

70% of the fransaction value at closing; (i) Management reiterated its target of reaching

1GW of authorized projects by YE26 (vs c.600MW currently authorized) while indicating
limited scope for a material expansion of the BESS permitting pipeline beyond the current
4.2GW level; (iii) Despite some pricing pressure in the BESS development market over the past
12-24 months, partly following signals from the first MACSE auction, management believes
current market conditions sfill support EBITDA margins of above 50%; (iv) While confirming the
strategic targets of the 2024-28 Business Plan, management is working on an updated three-
year plan, expected in 1H27, to reflect longer transaction execution fimelines, the
accelerated rollout of the IPP strategy and a broader European geographic diversification;
(v) net financial debt is expected to improve by YE26 compared with the 1H26 level.

2026-28E estimates revision

We revise our FY26-FY28 estimates materially lower, with revenues reduced by 37%/34%/8% BESS monetization timelines drive
and EBITDA by 39%/36%/12%, respectively. Notably, our last major estimate revision dates estimate cuts

back to late 2025, when management downgraded FY25 guidance following a temporary

slowdown in the BESS market ahead of the first MACSE auction. At the time, however, the

company indicated that a meaningful portion of the business opportunity postponed from

2025 would be recovered over 2026-27, while leaving its 2028 strategic targets unchanged.

Produced by the Intesa Sanpaolo SpA Research Department 7
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Following the latest management indications and taking intfo account the longer execution
timelines currently affecting the sector, we have adopted a more cautious stance on the
expected pace of monetization of the BESS pipeline. As a result, our updated FY28 forecasts
now stand slightly below the lower end of the company's original 2028 target range, with
revenues of EUR 56M (vs guidance range of EUR 60-73M) and EBITDA of EUR 31M (vs EUR 35-
42M), reflecting a market environment that has become less supportive than the one
envisaged when the Business Plan was initially presented in early 2024.

Figure 8 - Altea Green Power 2026-28E New Estimates

EURM FY26E Chg. (%) FY27E Chg. (%) FY28E Chg. (%)
old New old New oid New

Revenue 37.7 24 -37 59 39 -34 61 56 -8

EBITDA 20.9 12.8 -39 33 21 -36 35 31 -12

EBITDA margin 55.2 53.7 55.6 54.1 56.6 54.5

EBIT 20.8 12 -41 29 20 -32 31 29 -4

EBIT Margin 55 52 49 51 31 29

Net income 15.4 8.2 -47 21 14 -36 22 20 -9

Net debt 18.3 19 1 20 18 -8 -2 18 NM

E: estimates; NM: Not Meaningful; Source: Company data and Intesa Sanpaolo Research
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Valuation

We continue fo value Altea Green Power using a DCF model with a WACC of 8.9% (vs 9.0%
previously), calculated on:

B A 3.75%risk-free rate (unchanged);

B 4.0% equity risk premium (unchanged);
B Gearing of approx. 0%;

B Gross cost of debft of 3.9%.

Figure 9 - Altea Green Power - WACC %

2024
Gross Debt Rate 3.9
Tax rate 24
Net Debt Rate 3.0
Adj. Beta (x) 0.77
Gearing 0
Risk Free Rate 3.75
Equity Risk Premium 6.00
Cost of equity 8.7
WACC 8.9
Source: Intesa Sanpaolo Research estimates
We incorporate our new 2026-28E forecasts, while for the long term we assume a 0% growth. Valuation remains compelling
As usual, capex equals depreciation. To calculate the equity value, we deduct the FY25 net despite lower estimates. BUY rating
financial position. Despite limited earnings visibility and ongoing uncertainty over the timing confirmed, New TP EUR 8.6.

of BESS pipeline monetization, we reiterate our BUY rating while revising our TP to EUR
8.6/share. In our view, the current share price still fails to fully reflect the value embedded in
the group’s development pipeline, the progress made in executing its IPP strategy and the
long-term earnings potential of its authorized renewable asset portfolio.

Figure 10 - Altea Green Power - DCF valuation

EURM 20246E 2027E 2028E LT
EBIT 12.3 20.0 29.2 27.5
Tax -2.9 -5.1 -7.4 -7.5
Depreciation 0.5 1.3 1.4 0.0
NOPAT 9.9 16.2 23.2 19.9
WC -1.9 -10.7 -12.2

Capex -30.1 -12.0 -2.0

FCF -22.1 -6.5 2.0 19.9
Discounted FCF -22.1 -6.0 7.5 15.4
WACC (%) 8.9

TV growth (%) 0.0

Sum -20.5

™v 172.5

EV 152.0

Debt 2025A -4.8

Equity 156.8

Shares (M) 18.2

Target price (EUR/share) 8.6

Source: Infesa Sanpaolo Research estimates
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Valuation and Key Risks

Valuation basis Key Risks

We value Altea Green Power using a DCF model with a WACC of Company specific risks:

8.9% (vs previous 9.0%), calculated on 3.75% risk-free rate - Anintermittent orders’ collection

(unchanged), 6.00% equity risk premium (unchanged), gearing of - High clients’ concentration
0%. - Permitting delays

Sector generic risks:

- Lengthening of authorisation process

Company Snapshot

Company Description

Altea Green Power S.p.A. operates as renewable energy project development company. The Company provides assistance during all
phases of design, construction, maintenance and management of photovoltaic, wind and cogeneration, battery energy storage systems.

Key data Estimates vs. consensus

Mkt price (EUR) 6.00 Free float (%) 383 EURM(Y/EDec) 2025A 2026E 2026C 2027E 2027C 2028E 2028C
No. of shares 18.24  Major shr xor Investment S.r.l. Sales 2054 2374 2300 39.31 3650 56.03 NA
52Wkrange (EUR) 8.38/5.90 (%) 522 EpiTDA 1301 1276 12.80 21.29 2030 30.56 NA
Reuters AGP.MI__Bloomberg AGPIM — gpir 1269 1226 1260 1998 19.70 29.19 NA
Performance (%) Absolute Rel. FISEIT. STAR  pre tox income 1187 1106 NA 1872 NA 2787 NA
M 174 -M 135 Netincome 832 817 860 1365 1350 2046  NA
~3M "147  -3M LT Adj EPS (EUR) 046 045 047 075 074 112 NA
-12M -11.9 -12M -11.2
2025 Sales breakdown by segment (%) 2025 Sales breakdown by geography (%)

EPC & Energy
Efficiency,

10.0

Co-develop Italy, 100.0
ment, 90.0 o 1B

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 15/09/2026)
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Altea Green Power - Key Data

Rating Target price (EUR/sh) Mkt price (EUR/sh) Sector
BUY Ord 8.6 Ord 6.00 Multi-Utilities
Values per share (EUR) 2023A 2024A 2025A 2026E 2027E 2028E
No. ordinary shares (M) 18.24 18.24 18.24 18.24 18.24 18.24
Total no. of shares (M) 18.24 18.24 18.24 18.24 18.24 18.24
Market cap (EUR M) 69 136 128 109 109 109
Adj. EPS 0.27 0.88 0.46 0.45 0.75 1.12
BVPS 0.96 1.9 2.4 2.9 4.0 4.8
Dividend ord 0 0 0 0 0 0
Income statement (EUR M) 2023A 2024A 2025A 2026E 2027E 2028E
Revenues 16.3 35.4 22.5 23.7 39.3 56.0
EBITDA 7.3 21.9 13.0 12.8 21.3 30.6
EBIT 7.1 21.7 12.7 12.3 20.0 29.2
Pre-tax income 6.9 21.2 11.9 1.1 18.7 27.9
Net income 5.0 16.1 8.3 8.2 13.7 20.5
Adj. netincome 5.0 16.1 8.3 8.2 13.7 20.5
Cash flow (EUR M) 2023A 2024A 2025A 2026E 2027E 2028E

Net income before minorities 5.0 16.1 8.3 8.2 13.7 20.5

Depreciation and provisions -0.2 -0.2 -0.3 -0.5 -1.3 -1.4

Others/Uses of funds 0.0 0.0 0.0 0.0 0.0 0.0

Change in working capital -7.6 -20.8 3.7 -1.9 -10.7 -12.2
Operating cash flow -2.5 -4.6 12.4 6.8 4.2 9.6

Capital expenditure -1.7 -0.4 -0.3 -13.1 -12.0 -2.0

Financial investments 0.0 0.0 0.0 0.0 0.0 0.0

Acquisitions and disposals 0.0 0.0 0.0 -17.0 0.0 0.0

Others 0.0 0.0 0.0 0.0 0.0 0.0

Free cash flow -4.1 -5.0 12.1 -23.3 -7.8 7.6
Adj. Free cash flow -4.1 -5.0 12.1 -23.3 -7.8 7.6

Dividends 0.0 0.0 0.0 0.0 0.0 0.0

Share buyback 3.0 4.0 5.0 6.0 7.0 8.0

Equity changes & Other items -1.0 1.9 0.1 0.0 8.0 -7.0
Net cash flow -8.1 -7.1 7.2 -29.3 -6.8 -7.4
Balance sheet (EUR M) 2023A 2024A 2025A 2026E 2027E 2028E
Net capital employed 19.9 41.1 37.1 68.6 90.0 102.8
of which associates 0.0 0.0 0.0 0.0 0.0 0.0
Net debt/-cash 4.3 7.5 -4.8 18.5 18.3 17.7
Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Net equity 17.5 35.4 43.8 52.0 73.7 87.1
Minorities value 0.0 0.0 0.0 0.0 0.0 0.0
Enterprise value 68.7 135.8 127.7 109.4 109.4 109.4
Stock market ratios (x) 2023A 2024A 2025A 2026E 2027E 2028E
Adj. P/E 13.8 8.4 15.4 13.4 8.0 53
P/CFPS 13.4 8.4 14.8 12.6 7.3 5.0
P/BVPS 3.9 3.8 2.9 2.1 1.5 1.3
Payout (%) 0 0 0 0 0 0
Dividend yield (% ord) 0 0 0 0 0 0
FCF yield (%) -6.0 -3.7 9.5 -5.7 7.1 7.9
EV/sales 4.2 3.8 5.7 4.6 2.8 2.0
EV/EBITDA 9.4 6.2 9.8 8.6 5.1 3.6
EV/EBIT 9.6 6.2 10.1 8.9 5.5 3.7
EV/CE 3.4 3.3 3.4 1.6 1.2 1.1
D/EBITDA 0.59 0.34 Neg. 1.5 0.86 0.58
D/EBIT 0.61 0.34 Neg. 1.5 0.92 0.60
Profitability & financial ratios (%) 2023A 2024A 2025A 2026E 2027E 2028E
EBITDA margin 449 61.9 57.7 53.7 54.1 54.5
EBIT margin 43.9 61.5 56.3 51.6 50.8 52.1
Tax rate 28.2 24.2 29.9 26.1 27.1 26.6
Net income margin 30.5 45.4 36.9 34.4 34.7 36.5
ROCE 35.9 52.9 34.2 17.9 22.2 28.4
ROE 34.0 60.8 21.0 171 21.7 25.5
Interest cover 30.8 39.8 15.5 10.2 15.9 22.1
Debt/equity ratio 24.9 21.1 Neg. 35.6 24.8 20.3
Growth (%) 2024A 2025A 2026E 2027E 2028E
Sales NM -36.3 53 65.6 42.5
EBITDA NM -40.7 -1.9 66.8 43.6
EBIT NM -41.7 -3.4 62.9 46.1
Pre-tax income NM -44.0 -6.8 69.2 48.9
Net income NM -48.3 -1.7 67.0 49.8
Adj. netincome NM -48.3 -1.7 67.0 49.8

NM: not meaningful; NA: not available; Neg.: negative; A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research
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ESG Matrix

Altea Green Power - ESG Matrix
Main KPIs 2023 2024 2025 Target Trend
Emissions (fonne CO2 eq)
Scope 1 143.0 128.0 141.0 // -
Scope 2 (Location based) 5.0 4.0 5.0 // -
Scope 3 NA NA NA // NA
CO2 Scope 1+2 intensity index* 9.1 3.7 6.5 // -
Waste diverted to recycle rate (%) NA NA NA /! NA

£ Wastes (tons) NA NA NA /! NA

Renewables Ratio
Electricity from renewables on total consumption (%) 9.5 10.8 9.7 /! -
Energy Consumption (Gj) 686.0 520.0 670.0 /! -
Water withdrawals (mL/d) NA NA NA // NA

Notes (Environmental):

* CO2 intensity index includes only Scope 1 and 2. Scope 2 data is market based.

Women in leadership roles* (%) 20.0 20.0 20.0 NA =
Training hrs per capita (No.) 59 35.0 43.0 // +
Turnover ratio (%) 17.2 2.9 9.0 // -
Frequency index of workplace injuries 0.0 0.0 0.0 // =
Ethical code Yes Yes Yes // =
Independent directors' rate (%) 40.0 429 429 // =
Women in BoD (%) 40.0 43.0 43.0 /! =
Anti-corruption Yes Yes Yes /! =
G Management Remuneration Policy linked to ESG goals No No No // =
ESG Report Yes Yes Yes // =
NA NA NA NA // NA
Loyalty Shares No No No // =

Note: the indicators +/=/- refer to how the company, in ISP view, is progressing towards its targets and/or vs. its historic trend; //: no explicit targets; Source: Company data

and Intesa Sanpaolo Research elaboration
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Disclaimer

Analyst certification
The financial analyst who prepared this report, and whose name and role appear on the first page, certifies that:

1. The views expressed on the company mentioned herein accurately reflect independent, fair and balanced personal views; 2. No direct
or indirect compensation has been or will be received in exchange for any views expressed.

Specific disclosures
B Neither the analyst nor any person closely associated with the analyst has a financial interest in the securities of the company.

B Neither the analyst nor any person closely associated with the analyst serves as an officer, director or advisory board member of the
company.

B The analyst named in this document is not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Intesa
Sanpaolo IMI Securities Corp. Accordingly, the analyst may not be subject to FINRA Rule 2241 or FINRA Rule 2242 as applicable with
respect to communications with a subject company, public appearances and trading securities in a personal account.

B The analyst of this report does not receive bonuses, salaries, or any other form of compensation that is based upon specific investment
banking transactions.

B Theresearch department supervisors do not have a financial interest in the securities of the company.

This research has been prepared by Intesa Sanpaolo SpA, and is distributed by Intesa Sanpaolo SpA, Intesa Sanpaolo SpA-London Branch (a memiber
of the London Stock Exchange) and Intesa Sanpaolo IMI Securities Corp. (a member of the NYSE and FINRA). Intesa Sanpaolo SpA accepts full
responsibility for the contents of this report and also reserves the right o issue this document to its own clients. Intesa Sanpaolo SpA is authorised by the
Banca d'ltalia and is regulated by the Financial Services Authority in the conduct of designated investment business in the UK and by the SEC for the
conduct of US business.

Opinions and estimates in this research are as af the date of this material and are subject fo change without notice to the recipient. Information and
opinions have been obtained from sources believed to be reliable, but no representation or warranty is made as to their accuracy or comrectness. Past
performance is not a guarantee of future resulfs. The investments and strategies discussed in this research may not be suitable for all investors. If you
are in any doubt you should consult your investment advisor.

This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect to the purchase or sale of any
financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. No Intesa Sanpaolo SpA entity accepts
any liability whatsoever for any direct, consequential or indirect loss arising from any use of material contained in this report. This document may only
be reproduced or published with the name of Intesa Sanpaolo SpA.

Member companies of the Intesa Sanpaolo Banking Group, or their directors and/or representatives and/or employees and/or persons closely
associated with them, may have a long or short position in any securities mentioned at any time, and may make a purchase and/or sale, or offer to
make a purchase and/or sale, of any of the securities from time to time in the open market or otherwise.

This document has been prepared and issued for, and thereof is intended for use by, MIFID |l eligible counterparties/professional clients (other than
elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated and capable of
evaluating investment risks independently, both in general and with regard to particular fransactions and investment strategies.

Therefore, such materials may not be suitable for all investors and recipients are urged to seek the advice of their independent financial advisor for
any necessary explanation of the contents thereof.

Persons and residents in the UK: This document is not for distrioution in the United Kingdom to persons who would be defined as private customers
under rules of the Financial Conduct Authority.

CH: This information is an advertisement in relation to the issuer/issuers' shares and is not a prospectus pursuant to the Swiss Financial Services Act
("FINSA") and no such prospectus has been or will be prepared for or in connection with the offering of the issuers' shares. This information does not
constitute an offer to sell nor a solicitation to buy the issuer/issuers' shares. The issuer/issuers' shares may not be publicly offered, directly or indirectly, in
Switzerland within the meaning of the FinSA and no application has or will be made to admit the issuer/issuers' shares o trading on any frading venue
(exchange or multilateral trading facility) in Switzerland. Neither this information nor any other offering or marketing material relating to the issuers' shares
may be publicly distributed or otherwise made publicly available in Switzerland.

US persons: This document is intended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 15a-6. US
Customers wishing to effect a transaction should do so only by contacting a representative at Intesa Sanpaolo IMI Securities Corp. in the US (see
contact details below). Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Intesa Sanpaolo IMI
Securities Corp., 1 Wiliam Street, New York, NY 10004, USA, Tel: (1) 212 326 1230.

Inducements in relation to research

This document has been prepared and issued for, and thereof is intended for use by, MiFID 2 eligible counterparties/professional clients (other than

elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated and capable of

evaluating investment risks independently, both in general and with regard to specific fransactions and investment strategies.

Therefore, such materials may not be suitable for all investors and recipients are urged to seek the advice of their independent financial advisor for

any necessary explanation of the contents thereof. Pursuant to the provisions of Delegated Directive (EU) 2017/593, this document can be qualified

as an acceptable minor non-monetary benefit as it is:

W Wiritten material from a third party that is commissioned and paid for by a corporate issuer or potential issuer to promote a new issuance by the
company, or where the third party firm is contractually engaged and paid by the issuer to produce such material on an ongoing basis
(Specidlist/Corporate Broker/Listing Agent contract), provided that the relationship is clearly disclosed in the material and that the material is made
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available at the same fime to any investment firms wishing to receive it or to the general public - Delegated Directive(EU) 2017/593 - art. 12
paragraph 3.

Distribution Method

This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo SpA and may not be reproduced, redistributed, directly
or indirectly, to third parties or published, in whole or in part, for any reason, without prior consent expressed by Intesa Sanpaolo SpA. The copyright
and all other intellectual property rights on the data, information, opinions and assessments referred to in this information document are the exclusive
domain of the Intesa Sanpaolo Banking Group, unless otherwise indicated. Such data, information, opinions and assessments cannot be the subject
of further distribution or reproduction in any form and using any technique, even partially, except with express written consent by Intesa Sanpaolo SpA.
Persons who receive this document are obliged to comply with the above indications.

Research qualified as a minor non-monetary benefit pursuant to provisions of Delegated Directive (EUR) 2017/593 is freely available on the IMI
Corporate & Investment Banking Division web site (www.imi.intesasanpaolo.com); all other research is available by contacting your sales
representative.

Coverage policy and frequency of research reports

The list of companies covered by the Intesa Sanpaolo SpA Research Department is available upon request. Infesa Sanpaolo SpA aims to provide
continuous coverage of the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that
affects the issuer's operations. The companies for which Intesa Sanpaolo SpA acts as listing agent or specidalist or other regulated roles are covered in
compliance with regulations issued by regulatory bodies with jurisdiction. In the case of a short note, we advise investors to refer o the most recent
company report published by Intesa Sanpaolo SpA Research Department for a full analysis of valuation methodology, eamings assumptions and risks.
In the Equity Daily and Weekly Preview reports the Intesa Sanpaolo SpA Research Department reconfirms the previously published ratings and target
prices on the covered companies (or alternatively such ratings and target prices may be placed Under Review).

Valuation methodology (long-term horizon: 12M)

The Intesa Sanpaolo SpA Research Department values the companies for which it assigns recommendations as follows:

We obtain a fair value using a number of valuation methodologies including: discounted cash flow method (DCF), dividend discount model (DDM),
embedded value methodology, retum on allocated capital, asset-based valuation method, sum-of-the-parts, and multiples-based models (for
example P/E, P/BV, P/CF, EV/Sales, EV/EBITDA, EV/EBIT, etc.). The financial analysts use the above valuation methods alternatively and/or jointly af their
discretion. The assigned target price may differ from the fair value, as it also takes info account overall market/sector conditions, corporate/market
events, and corporate specifics (i.e. holding discounts) reasonably considered to be possible drivers of the company’'s share price performance. These
factors may also be assessed using the methodologies indicated above.

Equity rafing key: (long-term horizon: 12M)

From 22 November 2024, in its recommendations, Intesa Sanpaolo SpA uses a relative rating system on a 12M horizon, whose key is reported below.
Intfesa Sanpaolo SpA investment ratings reflect the analyst’s/analyst’s tfeam assessment of the stock’s total return (the upside or downside differential
between the current share price and the target price plus projected dividend yield in a 12M view) as well as its attractiveness for investment relative
to other stocks within its coverage cluster.

A stock’s coverage cluster is comprised of stocks covered by a single analyst or two or more analysts sharing a common industry, sector or other
classification. The list of all stocks in each coverage cluster is available on request.

Equity Rating Key (long-term horizon: 12M)

Long-term rating Definition

BUY BUY stocks are expected to have a total return of at least 10% and are considered the most attractive stocks in
the analyst’s/analyst’s team cluster in a 12M period.

NEUTRAL NEUTRAL stocks are expected to have a total return of at least 0% and are less attractive stocks than BUY rated
stocks in the analyst’s/analyst’s team cluster in a 12M period.

UNDERPERFORM UNDERPERFORM stocks are the least attractive in a coverage cluster in a 12M period.

RATING SUSPENDED  The investment rating and target price for this stock have been suspended as there is not a sufficient fundamental
basis to determine an investment rating or target price. The previous investment rating and target price, if any,
are no longer in effect for this stock.

NO RATING (NR) The company is or may be covered by the Intesa Sanpaolo SpA Research Department but no ratfing or target
price is assigned either voluntarily or to comply with applicable regulations and/or firm policies in certain
circumstances.

TENDER SHARES (TS)  We adbvise investors to tender the shares to the offer.

TARGET PRICE The market price that the analyst believes the share may reach within a 12M time horizon.

MARKET PRICE Closing price on day prior to issue date of the reportf, as indicated on the first page, except where otherwise
indicated.

Note Intesa Sanpaolo SpA assigns ratings to stocks as outlined above on a 12M horizon based on a number of

fundamental drivers including among others, updates to earnings and valuation models. Exceptions to the bands
above may occur during specific periods of market, sector or stock volatility or in special situations. Short-term
price movements alone do not imply a reassessment of the rating by the analyst.

Important Note: The current rating system has been in place since 22 November 2024. On 7 April 2025, the rating names were subsequently updated
o BUY (previously BUY), NEUTRAL (previously HOLD) and UNDERPERFORM (previously SELL) on an unchanged rating methodology. Please refer to the
ISP Equity Ratfing informative note of 22 November, subsequently updated on 7 April 2025, for further detais at the following link:
https://group.intesasanpaoclo.com/it/research/equity-—-credit-research. Infesa Sanpaolo SpA had previously used an absolute rafing system based on
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the following ratings: BUY (if the target price is 10% higher than the market price), HOLD (if the target price is in the range 10% below or 10% above the
market price), SELL (if the target price is 10% lower than the market price). After 22 November 2024, analysts review and assign rafings on their coverage
according fo the rating system presented above. For additional details about the old rating system, please access research reports dated prior to 22
November at https://cardea.intesasanpaolo.com/homepage/#/public or contact the Research Department.

Historical recommendations and target price trends (long-term horizon: 3Y)

The 3Y rating and target price history chart(s) for the companies currently under our coverage can also be found at the Intesa Sanpaolo SpA
website/Research/Regulatory disclosures: https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history—12-months-.

Altea Green Power:

Target price and market price trend (-3Y) Historical recommendations and target price trend (-3Y)

Date Rating TP (EUR) Mkt Price (EUR)
13.00 21-May-26 BUY 10.2 6.7
12.00
11.00 |—'_' |__ 25-Mar-26 BUY 10.5 6.6
1900 24-Sep-25 BUY 1.9 6.7
8.00 27-May-25 BUY 12.3 7.7
45 24-Feb-25 BUY 12.0 7.6
5.00 30-Sep-24 BUY 1.4 6.8
s 03-Apr-24 BUY 1.2 7.7

P P ah n,f* :ﬁ* ,f),“x nfo ff) :fs 5fv 35 :ib :),5 22-Jan-24 BUY 10.1 9.0
N I il SR L 16-Jan-24 Under Review  Under Review 8.0
AGP-IT Target Price 13-0ct-23 BUY 70 54
Important Note: On 7 April 2025, Intesa Sanpaolo SpA renamed the following terms of its rating key: BUY (previously BUY); NEUTRAL (previously
HOLD) and UNDERPERFORM (previously SELL); the rating key methodology behind the ratings assigned remains unchanged (see section above).

Equity rating allocations (long-term horizon: 12M)
Intesa Sanpaolo SpA Research Dept. Rating Distribution (at July 2026)

Number of companies considered: 184 BUY NEUTRAL (PREV. HOLD)  UNDERPERFORM (PREV. SELL)
Total Equity Research Coverage relating fo last rating (%)* 63 34 3
of which Intesa Sanpaolo SpA Clients (%)** 56 49 17

* Last rating refers to rating as at end of the previous quarter; ** Companies on behalf of whom Intesa Sanpaolo SpA and the other companies of the Intesa Sanpaolo Banking Group
have provided corporate and Investment banking services in the last 12 months; percentage of clients in each rating category

Equity Research Publications in Last 12M

The list of all recommendations on any financial instrument or issuer produced by Intesa Sanpaolo SpA Research Department and
distributed during the preceding 12-month period is available on the Intesa Sanpaolo SpA website at the following address:
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interestO

Our Mid Corporate Definition

Italy is characterised by alarge number of non-listed and listed micro, small and medium-sized companies. Looking at the revenues of these Italian
companies, around 5,000 companies eligible for listing have revenues below EUR 1,500M based on Intesa Sanpaolo SpA elaborations. We define
these companies as ‘Mid Corporate’. Looking more specifically at ltalian listed companies, we include in our Mid Corporate segment all STAR
companies and those with a market capitalisation of around EUR 1Bn.

Company-specific disclosures

Intesa Sanpaolo SpA and the other companies belonging to the Intesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking Group”)
have adopted written guidelines "Organisational, Management and Control Model” pursuant to Legislative Decree 8 June 2001 no. 231 (available af
the Intesa Sanpaolo SpA website, https://group.intesasanpaolo.com/en/governance/leg-decree-231-2001) setting forth practices and procedures,
in accordance with applicable regulations by the competent ltalian authorities and best international practice, including those known as Information
Barriers, to restrict the flow of information, namely inside and/or confidential information, to prevent the misuse of such information and to prevent any
conflicts of interest arising from the many activities of the Intesa Sanpaolo Banking Group, which may adversely affect the interests of the customer in
accordance with current regulations.

In particular, the description of the measures taken to manage interest and conflicts of interest — related to Articles 5 and 6 of the Commission
Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parlioment and of the Council
with regard fo regulatory technical standards for the fechnical amrangements for objective presentation of investment recommendations or other
information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of inferest as
subsequently amended and supplemented, the FINRA Rules 2241 and 2242 as applicable, as well as the Financial Conduct Authority Conduct of
Business Sourcebook rules COBS 12.4 - between the Intesa Sanpaolo Banking Group and issuers of financial instruments, and their group companies,
and refemred to in research products produced by analysts at Intfesa Sanpaolo SpA is available in the "Rules for Research " and in the extract of the
"Corporate model on the management of inside information and conflicts of interest” published on the welbsite of Intesa Sanpaolo SpA webpage:
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures.

At the Intesa Sanpaolo SpA website, webpage https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-
group-s-conflicts-of-inferest you can find the archive of disclosure of interests or conflicts of interest of the Intesa Sanpaolo Banking Group in compliance
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with the applicable laws and regulations. The conflicts of interest published on the inferet site are updated to at least the day before the publishing
date of this report. Furthermore, we disclose the following information on the Intesa Sanpaolo Banking Group's conflicts of interest.

WM One ormore of the companies of the Intesa Sanpaolo Banking Group trades or may trade as principal in the securities (or in related derivatives)
that are the subject of this report

One or more of the companies of the Intesa Sanpaolo Banking Group plan to solicit investment banking business or infends fo seek
compensation from Altea Green Power in the next three months

One or more of the companies of the Intesa Sanpaolo Banking Group are one of the main financial lenders to Altea Green Power and
its parent and group companies

Intfesa Sanpaolo SpA acts as Specialist relative to securities issued by Altea Green Power
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