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DRAFT RESPONSE DOCUMENT (PROJET DE NOTE EN RÉPONSE)
PREPARED BY THE COMPANY

(FORMERLY KNOWN AS ENGIE EPS)

TO THE SIMPLIFIED TENDER OFFER FOR THE SHARES OF NHOA S.A.

INITIATED BY TAIWAN CEMENT EUROPE HOLDINGS B.V.,

A SUBSIDIARY OF

This draft response document (the “Draft Response Document”) was prepared and filed with the 

French financial markets authority (Autorité des marchés financiers) (the “AMF”) on 26 July 2021, in 

accordance with Articles 231-19 and 231-26 of its general regulation.

This simplified tender offer (the “Offer”) and this Draft Response Document remain subject 

to the review of the AMF.

IMPORTANT NOTICE

Pursuant to Articles 231-19 and 261-1 I, 1° et 2° of the general regulation of the AMF (the “AMF 

General Regulation”), the report prepared by the financial services firm Associés en Évaluation et 

Expertise Financière, acting as independent expert, is included in this Draft Response Document.

This Draft Offer Document is available on the websites of NHOA S.A. (www.nhoa.energy) and of the 

AMF (www.amf-france.org) and may be obtained free of charge at the registered office of NHOA 

S.A. (28 rue de Londres – 75009 Paris).

In accordance with Article 231-28 of the AMF General Regulation, the information relating, in 

particular, to the legal, financial and accounting characteristics of NHOA S.A. will be filed with the 

AMF and made available to the public, no later than the day preceding the opening of the simplified 

tender offer.

A press release will be issued to inform the public of the manner in which this information will be 

made available.

The proposed Offer and this Draft Response Document remain subject to review by the AMF
In the event of any differences between this unofficial English-language translation and the 

official French document, the official French document shall prevail.

http://www.amf-france.org/
http://www.nhoa.energy/
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1 REMINDER OF THE MAIN TERMS AND CONDITIONS OF THE OFFER

1.1 Presentation of the Offer

Pursuant to Title III of Book II, and more particularly Article 233-1, 2° and Articles 234-2 et 

seq. of the AMF General Regulation, Taiwan Cement Europe Holdings B.V., a private 

company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) 

organised under the laws of the Netherlands, with an issued share capital of EUR 

75,001,000, having its registered office at Strawinskylaan 3051, 1077 ZX, Amsterdam, the 

Netherlands, and registered with the trade register of the Dutch Chamber of Commerce 

under number 82637970 (“TCEH” or the “Offeror”), makes an irrevocable offer to the 

shareholders of NHOA S.A., a société anonyme à conseil d’administration organised under 

the laws of France, with a share capital of EUR 2,553,372, having its registered office at 

28 rue de Londres, 75009 Paris, France, registered with the Trade and Companies 

Register of Paris under number 808 631 691 (“NHOA” or the “Company”) and whose 

shares are admitted to trading on Compartment C of the regulated market of Euronext 

Paris (“Euronext Paris”) under ISIN Code FR0012650166, ticker symbol “NHOA:PA” (the 

“Shares”), to acquire all of their Shares at the price of EUR 17.10 per Share (the “Offer 

Price”), as part of a simplified tender offer (the “Offer”), the terms and conditions of which 

are described in the draft offer document filed with the AMF on 23 July 2021 (the “Draft 

Offer Document”).

The Offeror is an indirect subsidiary of Taiwan Cement Corporation, a company organised 

under the laws of the Republic of China (Taiwan), whose registered office is at No. 113, 

Section 2, Zhongshan North Road, Taipei City 104, Taiwan (“TCC”, and, together with its 

subsidiaries, the “TCC Group”).

The Offer, which follows the acquisition on 20 July 2021 by the Offeror from GDF 

International (the “Block Trade”) of 7,721,453 Shares representing 60.48% of the 

Company’s share capital and theoretical voting rights (the “Controlling Stake”), targets 

all the issued and outstanding Shares not directly or indirectly held by the Offeror as of the 

date of this Draft Response Document – i.e., to the knowledge of the Company, a 

maximum number of 5,045,407 Shares, representing 39.52% of the Company’s share 

capital and theoretical voting rights.1

Pursuant to the provisions of Article L. 433-3, I of the French Code monétaire et financier

and of Article 234-2 of the AMF General Regulation, the Offer is mandatory since the

completion of the Block Trade on 20 July 2021, resulted in the Offeror crossing upward the 

thresholds of 30% of the Company’s share capital and voting rights. The Offer is carried 

out in accordance with the simplified offer procedure governed by Articles 233-1 et seq. of 

the AMF General Regulation. The Offer will be open for a period of ten (10) trading days. 

The attention of the shareholders of the Company is drawn to the fact that the Offer, which 

is made under the simplified procedure, will not be reopened after the publication of the 

final result of the Offer.

The Offeror indicated his intention for the Shares to remain listed on the regulated market 

of Euronext Paris and, therefore, that it is not planning to make use of the option provided 

by Article 237-1 of the AMF General Regulation and request the implementation of a 

                                                  

1 On the basis of a total number of 12,766,860 Shares, representing the same number of theoretical voting rights of the 
Company (information as of 4 June 2021 published by the Company on its website), computed pursuant to Article 223-
11 of the AMF General Regulation.
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squeeze-out procedure targeting the Shares if the number of Shares not tendered to the 

Offer by the minority shareholders of the Company does not represent, upon closing of the 

Offer, more than 10% of the share capital and voting rights of the Company.

The Offer is presented by Société Générale (the “Presenting Bank”) which guarantees, 

in accordance with the provisions of Article 231-13 of the AMF General Regulation, the 

content and the irrevocable nature of the commitments undertaken by the Offeror in 

connection with the Offer.

1.2 Background and reasons for the Offer

1.2.1 Reasons for the Offer

As indicated in the Draft Offer Document, the Offer follows a strategic review and group 

simplification process initiated by ENGIE S.A. (“ENGIE”), as indicated, notably, in ENGIE’s 

press release dated 31 July 2020. 

This strategic review led to an auction process (under the supervision of an investment 

bank) implemented for the sale of ENGIE’s indirect 60.48% stake in the Company’s share 

capital (through GDF International), in which TCC participated.

As part of this auction process, TCC’s offer dated 22 March 2021 was selected by GDF 

International and ENGIE for the sale of the Controlling Stake. Consequently, following a 

period of negotiations, TCC and GDF International entered into a share purchase 

agreement relating to the sale and purchase of the Controlling Stake, on 19 April 2021 

(the “Share Purchase Agreement”), the provisions of which, further described in Section 

1.1.2 of the Draft Offer Document, set out the terms and conditions of the Block Trade. 

For the purposes of carrying out the Block Trade and the subsequent Offer, TCEH was 

incorporated under the laws of the Netherlands on April 26, 2021, as a new indirect 

subsidiary of TCC. Accordingly, TCEH substituted itself to all TCC’s rights and obligations 

under the Share Purchase Agreement.

The Block Trade was completed on 20 July 2021, in accordance with the provisions of the 

Share Purchase Agreement.

The Offer is, furthermore, part of a friendly approach between TCC, ENGIE and the 

Company, aiming at strengthening TCC Group’s and the Company’s renewable energy 

and energy storage expertise as well as expanding their complementary geographic 

presence.

1.2.2 Context of the Offer

The sale of the Controlling Stake follows discussions between TCC and ENGIE. On 

19 April 2021, TCC and GDF International entered into the Share Purchase Agreement, 

following a period of negotiations and once the sole employee of the Company waived her 

rights under Article L. 23-10-1 of the French Commercial Code.

The consummation of the Block Trade by the Offeror, for a total of 7,721,453 Shares 

(representing 60.48% of the Company’s share capital and theoretical voting rights), took 

place through an off-market transaction, on 20 July 2021.

The Offeror indicated that under the Share Purchase Agreement, GDF International has a 

top-up right (droit de suite) (the “Top-Up Right”) as follows:
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 if within eighteen (18) months of 20 July 2021 (i.e., the completion date of the Block 

Trade), the Offeror transfers Shares to a third party (other than an affiliate of the 

Offeror or in connection with a restructuring of the businesses of the Company, TCC 

or its affiliates, or a transfer not resulting in the Offeror ceasing to hold at least 50% 

of the Company’s share capital) at a higher price than EUR 17.10 per Share (a 

“Subsequent Sale”). In this event, the Offeror undertook to pay GDF International an 

amount equal to: (A) the positive difference between (x) the price per Share offered 

in the Subsequent Sale and (y) EUR 17.10 increased by stamp or transfer taxes, as 

reduced, on a per Share basis, by any taxes paid by the Offeror in relation to the 

Subsequent Sale and any duly documented and reasonable transaction costs and 

fees incurred by the Offeror in relation to the Block Trade, multiplied by (B) the number 

of Shares transferred by the Offeror to such third party transferee (up to a maximum 

of 7,721,453 Shares); and

 if, in the context of the Offer, the Offeror purchases Shares at a higher price than 

EUR 17.10 per Share. In this event, the Offeror undertook to pay GDF International 

an amount equal to: (A) the positive difference between (x) the Offer Price and (y) 

EUR 17.10, as reduced, on a per Share basis, by duly documented and reasonable 

transaction costs and fees incurred by the Offeror in relation to the Block Trade, 

multiplied by (B) 7,721,453 Shares.

The Offeror specified in this regard that (i) it has no intention of transferring Shares to a 

third party (other than an affiliate of the Offeror or in connection with a restructuring of the 

businesses of the Company, TCC or its affiliates) as a result of which it will cease to hold 

at least 50% of the Company’s share capital during this eighteen (18) month-period, and 

(ii) it irrevocably undertakes not to do so. As a consequence of this commitment from the 

Offeror, the Offeror indicated that the Top-Up Right for the benefit of GDF International will 

not be applicable.

Pursuant to the Share Purchase Agreement and in order to reflect the change of the 

Company’s majority shareholder, the Company’s corporate name was amended. 

On 25 June 2021, the annual general meeting of the Company’s shareholders approved 

the Company’s new legal denomination “NHOA”. This amendment of the Company’s legal 

name became effective upon completion of the Block Trade, on 20 July 2021.

1.2.3 Allocation of the Company’s share capital and voting rights

As of the date of this Draft Response Document, the share capital of the Company 

amounts to EUR 2,553,372 and is divided into 12,766,860 ordinary shares of EUR 0.20 

par value each, conferring 12,766,860 voting rights (it is specified that the Company has 

not granted double voting rights).

The following table sets out, to the Company’s knowledge, the ownership of the share 

capital and voting rights of the Company as of the date of this Draft Response Document. 

It does not take into account the Shares concerned by the “contract for differences”, “right 

to recall” and “equity swaps” entered into by Goldman Sachs International, Briarwood 

Chase Management LLC and Covalis Capital LLP.

Shareholders
Number of 

Shares
% of Shares

Number of 
voting rights (*)

% of voting 
rights

TCEH 7,721,453 60.48% 7,721,453 60.48%
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Shareholders
Number of 

Shares
% of Shares

Number of 
voting rights (*)

% of voting 
rights

Free float 5,045,407 39.52% 5,045,407 39.52%

Total 12,766,860 100% 12,766,860 100%

(*) In accordance with Article 223-11 of the AMF General Regulation, the total number of voting rights is 

calculated on the basis of all the shares to which voting rights are attached, including shares for which voting 

rights have been suspended.

1.2.4 Shareholding thresholds crossing

As a result of the completion of the Block Trade and in accordance with the provisions of 

Articles L. 233-7 et seq. of the French Commercial Code and of Articles 223-11 et seq. of 

the AMF General Regulation, the Offeror notified in writing to the AMF and the Company 

that it had crossed upward, on 20 July 2021, all the legal thresholds of 5%, 10%, 15%, 

20%, 25%, 30%, 1/3 and 50% of the Company’s share capital and voting rights and that it 

held 7,721,453 Shares representing 60.48% of the share capital and theoretical voting 

rights of the Company.

Pursuant to such notification, the Offeror notified its intentions for the six months to come, 

in accordance with the provisions of Article L. 233-7 VII of the French Commercial Code.

The AMF published on 23 July 2021, a notice on its website following such notifications.

The Offeror also notified in writing, pursuant to Article 13 (Crossing of thresholds) of the 

Articles of Association of the Company, that it had, following the completion of all the 

condition precedents provided for by the Share Purchase Agreement, crossed upwards, 

on 20 July 2021, the 3% threshold and all the multiples of such threshold up to the 60% 

threshold (included) of the Company’s share capital and voting rights and that it held 

7,721,453 Shares representing 60.48% of the share capital and theoretical voting rights of 

the Company.

The Offeror's intentions with respect to the Company for the next twelve months are set 

out in Section 1.2 of the Draft Offer Document. 

The Offer thus follows, in accordance with the provisions of Articles 233-1, 2° and 234-2 

et seq. of the AMF General Regulations, the crossing by the Offeror of the 30% and 50% 

thresholds of the Company's share capital and voting rights.

1.2.5 Governance of the Company

With regards to the applicable Corporate Governance Code, the Company refers to the 

Corporate Governance Code for small and medium-sized companies published by 

MiddleNext in December 2009 and updated in September 2016 and complies with all of

its recommendations.

A meeting of the Board of Directors of the Company was held on 20 July 2021, following 

the completion of the Block Trade, during which the following decisions were taken with 

immediate effect, in order to take account of the new shareholding structure of the 

Company:

 The acknowledgement of the resignation of Mr. Thierry Kalfon (Chairman), 

Ms. Anne Harvengt, Ms. Alice Tagger, Ms. Carly Wishart and Ms. Mireille Van 

Staeyen from their mandate as members of the Board of Directors, with effect as of 

the date of their replacement; and
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 The appointment by co-optation, subject to the ratification of such co-optations by 

the nearest general meeting of the Company’s shareholders in accordance with 

Article L. 225-24 of the French Commercial Code of Mr. An-Ping Chang (Chairman), 

Mr. Jong-Peir Li, Ms. Chia-Jou Lai, Ms. Feng-Ping Liu and Ms. Chen-Ming Chang

as new members of the Board of Directors of the Company.

Therefore, as of the date of this Draft Response Document, and subject to the ratification

by the nearest general meeting of the Company’s shareholders, the Board of Directors of 

the Company is composed as follows:

 Mr. An-Ping Chang (Chairman);

 Mr. Carlalberto Guglielminotti;

 Mr. Giuseppe Artizzu;

 Mr. Jong-Peir Li;

 Ms. Chia-Jou Lai;

 Ms. Feng-Ping Liu;

 Ms. Chen-Ming Chang (independent member);

 Mr. Romualdo Cirillo (independent member);

 Mr. Luigi Michi (independent member);

 Ms. Veronica Vecchi (independent member).

In accordance with applicable French laws and regulations, the Company’s new Board of 

Directors is composed of four (4) women out of ten (10) members, i.e., 40% of the 

members of the Board of Directors.

The Offeror indicated that it plans to propose to the next general meeting of the Company’s 

shareholders the appointment of an additional TCC Group’s representative at the 

Company’s Board of Directors.

The Board of Directors also decided to recompose the committees of the Board of 

Directors as follows:

Audit Committee:

 Mrs Veronica Vecchi (Chairman of the Audit Committee and independent member); 

 Mr Jong-Peir Li; and

 Ms. Chia-Jou Lai. 

Remuneration and Nomination Committee

 Mr. An-Ping Chang (Chairman of the Remuneration and Nomination Committee);

 Mr. Romualdo Cirillo (independent member); 

 Mr. Luigi Michi (independent member); and

 Ms. Feng-Ping Liu.
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Independence Committee: 

 Mr. Luigi Michi (Chairman of the Independence Committee and independent 

member);

 Mr. Romualdo Cirillo (independent member); 

 Ms. Veronica Vecchi (independent member); and

 Ms. Chen-Ming Chang (independent member).

The management of the Company remains handled by Mr. Carlalberto Guglielminotti

whose mandate as Chief Executive Officer has been renewed by the Board of Directors 

for a period ending on the date of the shareholders’ general meeting of the Company that 

will be convened to approve the accounts of the financial year ending on 31 December 

2023.

1.2.6 Compensation policy applicable to the management

On 7 May 2021 and in the context of the announcement by ENGIE and TCC of the Block 

Trade, the Board of Directors of the Company decided to amend the 2021 compensation 

packages of Mr. Carlalberto Guglielminotti, Chief Executive Officer of the Company, and 

Mr. Giuseppe Artizzu, executive member of the Board of Director of the Company and

decided that, subject to approval by the shareholders’ general meeting resolving upon the 

approval of the financial statements for the financial year ending on 31 December 2020, 

that the revised terms of the new 2021 compensation packages would be subject to the 

completion of the Block Trade.

The proposed changes are as follows: 

 Mr. Guglielminotti’s fixed compensation for 2021 is increased from €235,000 to 

€300,000, his variable compensation is increased from 50% of his fixed compensation 

to 100% (subject to performance conditions and achievement percentages, which are 

basically unchanged), and he will benefit from a €1,000,000 long term retention bonus 

if he is still with the Company at the end of 2023. 

 Mr. Artizzu’s fixed compensation for 2021 is increased from €180,000 to €200,000, 

his variable compensation is increased from 35% of his fixed compensation to 50% 

(subject to performance conditions and achievement percentages that are also

modified), and he will benefit from a €300,000 long term retention bonus if he is still 

with the Company at the end of 2023. 

The shareholders’ general meeting held on 25 June 2021 approved the 2021 

compensation packages as amended by the Board of Directors on 7 May 2021.

These compensation packages are effective since the completion of the Block Trade on 

20 July 2021.

1.2.7 Capital increase

As announced in the Company’s press release dated 23 July 2021, the Company might 

carry out a capital increase of c. 130 million Euro after the completion of the Offer in order 

to strengthen its capital and liquidity position, as well as fund its working capital and 

investment plans in fast charging networks.A capital increase could improve the capacity 

of the Company to support its long-term growth strategy and the targets outlined in the 
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Company’s Masterplan x10 approved by the Board of Directors and announced in the 

Company’s press release dated 23 July 2021.

The Offeror informed the Company that, as majority shareholder and subject to internal 

and regulatory approvals, it plans to subscribe for its proportion of its entitlement, and, if 

necessary, such amount to achieve a successful capital increase.

1.2.8 Data room and privileged information

In the context of the signing of the Share Purchase Agreement, the Company made 

available to the Offeror information concerning the Company in the context of a so-called 

"data room" procedure in accordance with the AMF's recommendations on data room 

procedures set out in the Guide de l’information permanente et de la gestion de 

l’information privilégiée DOC-2016-08.

The Offeror was not provided with any information directly or indirectly related to the 

Company which would need to be disclosed in this Draft Response Document pursuant to 

the terms of the Guide de l’information permanente et de la gestion de l’information 

privilégiée DOC-2016-08.

1.3 Reminder of the main characteristics of the Offer

1.3.1 Main terms of the Offer

Pursuant to Articles 231-13 et seq. of the AMF General Regulation, the Presenting Bank, 

acting on the behalf of the Offeror, filed the Draft Offer Document with the AMF on 23 July

2021. The Draft Offer Document is available on the website of the AMF (www.amf-

france.org), and may be obtained free of charge from the Presenting Bank. It is specified 

that the Presenting Bank guarantees the content and the irrevocable nature of the 

commitments undertaken by the Offeror in connection with the Offer.

The Offer, the Draft Offer Document and this Draft Response Document remain subject to 

the review of the AMF.

The AMF will publish on its website a clearance decision in relation with the Offer after 

having verified its conformity with the legal provisions applicable to it. This declaration of 

conformity issued by the AMF will serve as the approval (“visa”) of the offer document and 

the response document.

The response document having received the AMF’s approval (“visa”) and the document 

containing the “other information” document relating to the legal, financial, accounting and 

other characteristics of the Company will, in accordance with the provisions of

Articles 231-27 and 231-28 of the AMF General Regulation, be filed with the AMF and

made available to the public on the websites of the AMF (www.amf-france.org) and of the 

Company (www.nhoa.energy). These documents may also be obtained free of charge 

from the Company.

In accordance with Articles 231-27 and 231-28 of the AMF General Regulation, a press 

release specifying the terms and conditions for making these documents available will be 

issued no later than on the day preceding the opening of the Offer.

Prior to the opening of the Offer, the AMF will publish a notice of opening and the timetable 

of the Offer, and Euronext Paris will publish a notice setting out the content of the Offer 

and specifying the timetable and terms of its completion.

http://www.amf-france.org/
http://www.amf-france.org/
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1.3.2 Conditions of the Offer 

To the knowledge of the Company, the Offer is not subject to a condition precedent 

providing for a minimum quantity of Shares to be tendered to the Offer for it to be 

considered valid. In addition, the Offer is not subject to the obtaining of any authorisation 

in connection with antitrust regulation or to be issued by any regulator whatsoever.

The Block Trade required the authorisations from the Taiwan Fair Trade Commission, the 

Investment Committee of the Ministry of Economic Affairs of Taiwan and the Italian 

government pursuant to its “Golden Power”.

1.3.3 Absence of squeeze-out

The Offeror indicated aiming for the Shares to remain listed on the regulated market of 

Euronext Paris and, therefore, that it is not planning to make use of the option provided by 

Article 237-1 of the AMF General Regulation and request the implementation of a squeeze-

out procedure targeting the Shares if the quantity of Shares not tendered to the Offer by 

the minority shareholders of the Company does not represent, upon closing of the Offer, 

more than 10% of the share capital and voting rights of the Company.

1.4 Procedure and indicative timetable of the Offer 

The Offer is carried out in accordance with the simplified offer procedure governed by 

Articles 233-1 et seq., and more specifically Article 233-1, 2°, of the AMF General 

Regulation.

Prior to the opening of the Offer, the AMF will publish a notice of opening and Euronext 

Paris will publish a notice setting out the terms and procedure of the Offer.

The Offer will be open for a period of ten (10) trading days and will not be re-opened 

following the publication of the Offer’s final results.

The terms and conditions of the Offer are described in a more detailed manner in the Draft 

Offer Document.

1.4.1 Procedure for tendering Shares to the Offer

As indicated in Section 2.5 of the Draft Offer Document, the Shares tendered to the Offer 

must be freely negotiable and free of all liens, pledges and other sureties and restrictions 

of any nature whatsoever restricting the free transfer of their ownership. The Offeror 

reserves the right, at its sole discretion, to reject any Shares tendered to the Offer that do 

not satisfy these conditions.

The Company’s shareholders whose Shares are held through a financial intermediary and 

who wish to tender their Shares to the Offer must deliver a tender order to the financial 

intermediary, no later than on the closing date of the Offer, in the form made available to 

them by such financial intermediary and in a timely manner, so that their order can be 

executed. The Company’s shareholders should inquire with their financial intermediary as 

to any specific deadline for submitting their tender orders. 

The Shares held in registered form will have to be converted into bearer form in order to 

be tendered to the Offer. Consequently, owners of Shares held in registered form intending 

to tender such Shares to the Offer will have to request, prior to the sale, from an authorised 

intermediary, the conversion of such Shares into bearer form as soon as possible. 
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The Offer will be executed through sales and purchases on the market. The settlement 

and delivery will take place as the orders are executed, on the second trading day following 

the day of execution of each order. Trading fees (including brokerage fees and banking 

commissions and the related VAT) will remain entirely at the expense of the Company’s 

shareholders tendering to the Offer.

The Offeror will not pay any commission to the financial intermediaries through which the 

Company’s shareholders tender their Shares to the Offer. 

Orders tendering Shares to the Offer must be delivered no later than on the closing date 

of the Offer. Orders tendering Shares to the Offer will be irrevocable.

Société Générale (member 4403), the investment services provider authorised as a 

buyer’s market member (membre du marché acheteur), will purchase, on behalf of the 

Offeror, all the Shares that will be tendered to the Offer.

The Offer and all of related agreements (including this Draft Response Document) are 

governed by French law. Any dispute or conflict relating to this Offer, whatever its subject-

matter or grounds, will be brought before the competent courts.

1.4.2 Offer restrictions outside of France

As indicated in Section 2.8 of the Draft Offer Document, the Offer will be made exclusively 

in France.

This Draft Response Document will not be distributed in countries other than France. 

To the Company’s knowledge, the Offer will not be registered or approved outside of 

France and no action will be taken to register or approve it abroad. The Draft Offer 

Document, this Draft Response Document and the other documents relating to the Offer 

do not constitute an offer to sell or purchase transferable securities or a solicitation of such 

an offer in any other country in which such an offer or solicitation is illegal or to any person 

to whom such an offer or solicitation could not be duly made. 

The holders of the Shares located outside of France can only participate in the Offer if 

permitted by the local laws to which they are subject, without the Offeror having to carry 

out additional formalities. Participation in the Offer and the distribution of the Draft Offer 

Document and the Draft Response Document may be subject to particular restrictions 

applicable in accordance with laws in effect outside France. The Offer will not be made to 

persons subject to such restrictions, whether directly or indirectly, and cannot be accepted 

in any way in a country in which the Offer would be subject to such restrictions. Accordingly, 

persons in possession of the Draft Offer Document and/or this Draft Response Document

are required to obtain information on any applicable local restrictions and to comply 

therewith. Failure to comply with these restrictions could constitute a violation of applicable 

securities and/or stock market laws and regulations in one of these countries. The 

Company will not accept any liability in case of a violation by any person of the local rules 

and restrictions that are applicable to it.

United States of America

In the specific case of the United States of America, it is stipulated that the Offer will not 

be made, directly or indirectly, in the United States of America, or by the use of postal 

services, or by any other means of communication or instrument (including by fax, 

telephone or email) concerning trade between States of the United States of America or 

between other States, or by a stock market or a trading system of the United States of 
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America or to persons having residence in the United States of America or “US persons” 

(as defined in and in accordance with Regulation S of the US Securities Act of 1933, as 

amended). No acceptance of the Offer may come from the United States of America. Any 

acceptance of the Offer that could be assumed as resulting from a violation of these 

restrictions shall be deemed void. 

The subject of this Draft Response Document is limited to the Offer and no copy of this 

Draft Response Document and no other document concerning the Offer, the Draft Offer 

Document or the Draft Response Document may be sent, communicated, distributed or 

submitted directly or indirectly in the United States of America other than in the conditions 

permitted by the laws and regulations in effect in the United States of America. 

Any holder of Shares that will tender its Shares to the Offer shall be deemed to represent 

that (i) it has not received a copy of the Draft Offer Document, this Draft Response 

Document or any other document relating to the Offer into the United States of America 

and it has not sent or otherwise transmitted any such document into the United States of 

America, (ii) it is not a person having residence in the United States of America and it is 

not a “US person” (as defined in and in accordance with Regulation S of the US Securities 

Act of 1933, as amended) and that it is not issuing a tender order for the Offer from the 

United States of America, (iii) it has not used, directly or indirectly, postal services, 

telecommunication means or any other instruments concerning trade between States of 

the United States of America or between other States, or services of a stock market or a 

trading system in the United States of America in connection with the Offer, (iv) it was not 

located in the United States of America when it has accepted the terms of the Offer or its 

tender order for the Offer, and (v) it is neither an agent nor a representative acting on 

behalf of a person other than a person that communicated instructions outside of the 

United States. 

Authorised intermediaries shall not be allowed to accept tender orders which do not comply 

with the foregoing provisions (save for any authorisation or opposite instruction by or on 

behalf of the Offeror at the Offeror’s discretion). Any acceptance of the Offer which could 

be assumed to result from a breach of these restrictions will be deemed void.

This Draft Response Document does not constitute an offer to sell or purchase transferable 

securities or a solicitation of such an offer in the United States of America and it has not 

been submitted to, registered with or approved by the U.S. Securities and Exchange 

Commission.

For the purposes of this section, “United States of America” means the United States of 

America, its territories and possessions, any one of these States, and the District of 

Columbia.

1.4.3 Indicative timetable of the Offer

Prior to the opening of the Offer, the AMF will publish a notice announcing the opening of 

the Offer and its timetable, and Euronext Paris will publish a notice announcing the terms 

and the timetable of the Offer. 

An indicative timetable is set forth below:



A44839248

14

Dates Main steps of the Offer 

23 July 2021  Draft Offer and Draft Offer Document filed with the 

AMF

 Draft Offer Document made available to the public 

and posted to the websites of TCC 

(www.taiwancement.com/en) and the AMF 

(www.amf-france.org)

 Press release published announcing the filing and 

availability of the Draft Offer Document

26 July 2021  NHOA’s draft response document filed with the AMF

 NHOA’s draft response document made available to 

the public and posted to the websites of the 

Company (www.nhoa.energy) and the AMF 

(www.amf-france.org)

 Press release published announcing the filing and 

availability of NHOA’s draft response document

7 September 2021  Declaration of conformity of the Offer issued by the 

AMF, which serves as the approval (“visa”) of the 

offer document and NHOA’s response document

8 September 2021  Offer document, approved by the AMF, and the 

information relating to the Offeror’s legal, financial 

and accounting characteristics made available to the 

public and posted to the websites of TCC 

(www.taiwancement.com/en) and the AMF 

(www.amf-france.org)

 NHOA’s response document, approved by the AMF, 

and the information relating to NHOA’s legal, 

financial and accounting characteristics made 

available to the public and posted to the websites of 

the Company (www.nhoa.energy) and the AMF 

(www.amf-france.org)

 Press releases published announcing the availability 

of the offer document, approved by the AMF, of 

NHOA’s response document, approved by the AMF, 

and of the information relating to NHOA’s and the 

Offeror’s legal, financial and accounting 

characteristics

9 September 2021  Opening of the Offer for a period of 10 trading days

http://www.amf-france.org/
http://www.amf-france.org/
http://www.taiwancement.com/en
http://www.amf-france.org/
http://www.amf-france.org/
http://www.taiwancement.com/en
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22 September 2021  Closing of the Offer

23 September 2021  Results of the Offer published by the AMF

2 REASONED OPINION OF THE BOARD OF DIRECTORS

2.1 Presentation of the ad hoc Committee

The Board of Directors, which met on 7 October 2020 following the public announcement 

by ENGIE, on 31 July 2020, of its intention to assess strategic options for the Company, 

including the potential sale of its controlling stake in the Company, set up an ad hoc 

committee which was first composed of the Company’s independent directors (i.e., Mr 

Luigi Michi, Mr Romualdo Cirillo and Mr Massimo Prelz Oltramonti) (the “Ad Hoc 

Committee”). Mr Massimo Prelz Oltramonti resigned from his functions as director and, 

consequently, as member of the Ad Hoc Committee on 11 February 2021.

Following the announcement by the Company of the entry into the Share Purchase 

Agreement and the proposed Offer, by way of a press release dated 20 April 2021, the 

Board of Directors of the Company appointed Mr Carlalberto Guglielminotti as member of 

the Ad Hoc Committee in replacement of Mr Massimo Prelz Oltramonti. The President of 

the Ad Hoc Committee is Mr Romualdo Cirillo. The Ad hoc is therefore composed of two 

thirds of independent directors.

The Board of Directors, in the course of its meeting dated 10 May 2021, upon proposal of 

the Ad Hoc Committee, appointed the financial services firm Associés en Évaluation et 

Expertise Financières represented by Mrs Sonia Bonnet-Bernard as independent expert 

(the “Independent Expert”) in charge of issuing a report on the financial terms of the Offer 

in accordance with the provisions of Article 261-1 I, 1° and 2° of the AMF General 

Regulation.

The appointment of the Independent Expert was publicly announced by the Company by 

way of press release dated 19 May 2021.

The report of the Independent Expert and the reasoned opinion of the Board of Directors 

are reproduced in full in this Draft Response Document.

In accordance with the provisions of Article 261-1, III of the AMF General Regulation, the 

members of the Ad hoc Committee met on July 22, 2021, in order to examine the Offer 

and to prepare a draft reasoned opinion on the interest and consequences of the Offer for 

the Company, its shareholders and its employees. The draft reasoned opinion of the Ad 

hoc Committee was approved unanimously by the members of the Ad hoc Committee.  

Accordingly, the draft reasoned opinion of the Ad hoc Committee was submitted to the 

Board of Directors. It is reproduced below.

2.2 Reasoned opinion of the Board of Directors

In accordance with the provisions of Article 231-19 of the AMF General Regulation, the 

members of the Board of Directors met on July 23, 2021, to consider the proposed Offer 

and issue a reasoned opinion on the interest and consequences of the Offer for the 

Company, its shareholders and its employees.
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All members of the Board of Directors of the Company were present or represented.

The following documents were made available to the directors:

 the Draft Offer Document to be filed by the Offeror with the AMF, which notably 

includes the context and reasons for the Offer, the intentions of the Offeror, the 

characteristics of the Offer and the elements of appraisal of the Offer price; 

 the draft reasoned opinion prepared by the Ad hoc committee in accordance with 

Article 261-1, III of the AMF General Regulation;

 the report of the financial services firm Associés en Évaluation et Expertise 

Financières, acting as Independent Expert;

 the opinion delivered to the Board of Directors by Lazard S.r.l. (“Lazard”);

 the Company’s Draft Response Document, prepared in accordance with Article 231-

19 of the AMF General Regulation; and

 the draft “other information” document relating to the legal, financial, accounting and 

other characteristics of the Company.

The Board of Directors of the Company, in the course of such meeting held on 23 July 

2021, has thus issued the following reasoned opinion unanimously (including all the 

independent directors, the other directors having followed and voted in accordance with 

the position recommended by the Ad Hoc Committee).

The excerpt of the deliberations of this meeting including the reasoned opinion of the Board 

of Directors is reproduced below: 

Presentation of the report of the Independent Expert 

A2EF, which was appointed as independent expert pursuant to Article 261-1 I of the AMF 

General Regulation, presented its finalised report to the Ad Hoc Committee at its meeting 

held on July 22, 2021.

Such report was communicated to the Board members and was presented to the Board 

by the Independent Expert at its meeting held on July 23, 2021.

Ms. Sonia Bonnet-Bernard, on behalf of A2EF presented the work of the Independent 

Expert regarding the valuation of the Company and the analysis of the fairness of the price 

offered by the Offeror in the Offer.

A2EF presented the conclusion of its report, noting that the price offered:

 is equivalent to the price obtained by Engie as part of the sale of its 60.48% 

stake in the Company’s capital to TCC at the end of a competitive sale process;

 represents a discount of 18.6% on the spot price the day before the 

announcement of the signing of the sale agreement between Engie and TCC, 

and discounts of 7.4% and 6.3% on 20- and 60-day weighted average prices. 

It should be reiterated that the price increased significantly following the signing 

of the joint venture agreement with Stellantis in January 2021; and

 represents a premium and share interval of +4.1% to -23% on the values 

obtained through an analysis of discounted future cash flows from the 

Company’s business plan (the Masterplan10x), incorporating an ambitious 



A44839248

17

Management goal over the period 2026-2030. It should be noted that given the 

ongoing “start-up” character of the Company (in particular in eMobility 

operating through the JV Free2Move eSolutions, which is starting its activity), 

the forecasts are based upon a high level of uncertainty,

and concluding that:

 In the context of the present optional Offer for the minority shareholders, and 

given the intentions of the Offeror, shareholders who would like to remain 

exposed to the Company’s development can retain their shares and will be able 

to participate in the Company’s next capital increases, whose terms are not yet 

known. As reiterated in the press release of 23 July 2021, the Strategic 

Ambitions set targets with respect to increasing market share at a significant 

level in a rapidly growing and competitive market; they also involve high 

execution risks; and

 In this context, the Independent expert is of the opinion that the price of 17.10 

euros per share offered to the Company’s minority shareholders as part of the 

present Offer is fair in that it offers them the opportunity to exit at the same 

price as the controlling shareholder for the transfer of its 60.48% stake, being 

recalled that the Offeror does not intend to request the implementation of a 

squeeze-out procedure.

Presentation by Lazard

A representative of Lazard S.r.l. (“Lazard”) made a presentation to the Ad Hoc Committee 

at its meeting held on July 22, 2021 and to the Board at its meeting held on July 23, 2021.

Lazard, after reviewing the financial terms and conditions of the simplified tender offer 

document and performing various financial analyses, concluded that, as of the date of its 

opinion and subject to the limitations, qualifications and assumptions set forth in its opinion, 

the offer price, is fair, from a financial point of view, to the shareholders of the Company 

(other than the Offeror or any of its affiliates).  

It should be noted that Lazard’s opinion does not constitute an "attestation d’équité" and 

Lazard shall not be considered as an "expert indépendant", in each case within the 

meaning of the AMF regulations. Further Lazard’s opinion does not constitute a 

recommendation to any person as to whether such person should tender its shares in the 

offer.

Activities and recommendations of the Ad Hoc Committee

Mr Romualdo Cirillo, acting as President of the Ad Hoc Committee, reports on the 

committee’s mission and summarizes hereafter the activities conducted in the context of 

such mission:

(a) Appointment of the independent expert

 Associés en Évaluation et Expertise Financières (“A2EF”) represented by 

Mrs Sonia Bonnet-Bernard, was identified by the Ad Hoc Committee among 

other financial services firms likely to meet the competence criteria required 

by applicable regulations and was then appointed by the board of directors 

as independent expert, taking into account its experience in comparable 
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recent and complex operations, its reputation and in the absence of any 

conflict of interests.

 A2EF confirmed that it is not in a situation of conflict of interests and that it 

has the means and the availability required to act as independent expert and 

to conduct its mission in the contemplated timetable.  

 The description of A2EF’s mission with the Company was provided for in an 

engagement letter dated 17 May 2021.

(b) Activities of the ad hoc committee and discussions with the independent expert 

 The Ad Hoc Committee met eight times since the announcement of the 

signing of the Share Purchase Agreement between Engie and TCC, including 

four times with the presence of the Independent Expert, as well as Lazard 

and the legal advisors appointed by the Ad Hoc Committee. The matters 

reviewed at such meetings included: (i) a presentation of the methodology 

used by the Independent Expert, (ii) the status of its access to the information 

requested by the Independent Expert, notably with the assistance of the 

management of the Company and (iii) the progressive advancement of its 

work presented by the Independent Expert at each meeting. The Ad hoc 

Committee also received information from the Company as to the status of 

regulatory approvals sought in connection with the acquisition contemplated 

by the Share Purchase Agreement.

 Each time, the Ad Hoc Committee ensured that the independent expert’s work 

was conducted in satisfactory conditions at every step.

 In addition, the Ad Hoc Committee ensured throughout the process, notably 

with the assistance of Mr Carlalberto Guglielminotti, that the independent 

expert received all the available information required for the purpose of 

performing its mission.

 The Company provided the independent expert with the following information 

regarding its business plan: the Company drew up a detailed business plan 

at the end of 2019, the Long Term Strategic Plan for the period 2020- 2025 

approved by the board of Directors of the Company. Such plan was updated 

in November 2020 for the preparation of the 2021 budget (as amended, the 

“LTSP”). In addition, as part of the negotiations with FCA which led to the 

creation of Free2Move eSolutions, a joint-venture business plan was agreed 

upon and appended to the January 2021 agreement. 

As announced by the Company, the management of the Company undertook 

a comprehensive strategic review of the Company after the signing of the 

agreement between TCC and ENGIE, aimed at updating short and medium-

term objectives and setting a layout to guide future growth and development 

in the context of the new horizons ahead with TCC. As a result of such 

strategic review, the Company updated its short and long-term guidance 

which was consolidated in the Masterplan10x integrating the updated LTSP 

with (i) extrapolation made by management until 2030 for Storage on the 

basis of long-term outlook, and (ii) the eMobility business plan appended to 

the agreement entered into with FCA, updated by the Company on estimated 

selling prices of the device and product mix. The Masterplan10x was 
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approved by the Board of Directors held on 22 July 2021; it is announced in 

the press release of 23 July 2021 and presented on this same day by the 

management during the Masterplan Day digital event.

The Independent Expert was also informed of the creation of a new business 

line named Atlante, announced in the same press release as the 

Masterplan10x, through which NHOA has the strategic ambition to own and 

operate a fastcharging network for electric vehicles in Southern Europe. This 

project would require important capex (between €3.5 and €4.9 billion over the 

period 2022-2030) which could lead to a doubling of revenue in 2030 and a 

significant additional EBITDA. This project would require important capex 

(between €3.5 and €4.9 billion over the period 2022-2030) which could lead 

to a doubling of revenue in 2030 and a significant additional EBITDA. The 

Independent Expert was informed by management a strategic ambition, 

management indicated that it did not prepare any business plan yet and the 

project is not entirely funded.

 The Ad Hoc Committee acknowledged that no question or observation were 

raised by any shareholder to the Ad Hoc Committee or to the independent 

expert, including via the AMF. 

(c) Conclusions and recommendations of the Ad Hoc Committee – draft reasoned 

opinion

 The Ad Hoc Committee acknowledged the elements resulting from the 

intentions and objectives declared by the Offeror in its draft offer document, 

including in particular:

 With regard to industrial, commercial and financial policy, The Offeror 

indicated that it, and, more generally the whole TCC Group, intends to 

support and develop the Company’s ability to maintain its positioning as 

a key-player in the energy storage, industrial solutions and e-mobility 

markets. The Offeror’s ambition is for the Company to pursue its key 

strategic orientations, and the Offeror intends to assist the Company in 

the efficient and coherent execution of the Company’s strategy, as set 

forth in the Masterplan10x. In particular, the Offeror plans to accelerate 

the Company’s development in Asia.

 With regard to employment. The Offeror believes that a key element of 

the success of the Company is preserving and developing the talent of 

its personnel. Following closing of the Offer, the Company will remain a 

separate entity with governance and functions adapted to the 

management of the businesses that it is responsible for. In this respect, 

the Offeror does not expect any particular impact of the Offer on the 

approach pursued by the Company in relation with employment and 

employee policy. In particular, the Offeror does not intend to reduce the 

number of the Company’s employees in the short and medium-term or 

to change the operational headquarters of the Company, currently 

located in Milan, Italy.

 With regards to the listing. The Offeror does not intend to request, upon 

closing of the Offer or within a period of three (3) months therefrom, the 

implementation of a squeeze-out procedure pursuant to Articles 237-1 
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et seq. of the AMF General Regulation, to the extent the number of 

Shares not tendered to the Offer by the Company’s shareholders 

represent, upon closing of the Offer, less than 10% of the Company’s 

share capital and voting rights.

 As regards TCC’s intended support of the development of the Company, the 

Ad Hoc Committee further noted TCC’s commitment to subscribe to a capital 

increase of the Company following completion of the Offer designed, in part, 

to finance the development of its e-mobility activity, and its support in securing 

100 million euros of credit lines;

 As regards the Company’s teams, the Ad Hoc Committee also noted that

Mr. Carlalberto Guglielminotti was renewed as Chief Executive Officer at the 

Board held on July 20, 2021, immediately after the closing of the acquisition 

of the 60.48% block by TCC, and that Executive Director, Mr. Giuseppe 

Artizzu, would remain in position

 The Ad Hoc Committee further noted that the price offered is equal to the 

price paid by TCC to Engie and TCC has undertaken not to take any actions 

that would result in the payment of a price supplement to Engie.

 The Ad Hoc Committee reviewed the interest of the Offer for the Company, 

its shareholders and its employees. Based on the intentions and objectives 

of the Offeror set out in the draft offer document, the Ad Hoc Committee noted

that the Offer is in the interest of the Company and its employees. 

In respect of the interest of the Offer for the shareholders, the Ad Hoc Committee 

noted the following:

 On the one hand, considering that the terms of the Offer are considered fair 

by the Independent Expert who, after reviewing the terms and context of the 

acquisition by TCC of the controlling block held by Engie in the Company, as 

well as performing a multi-criteria valuation, concluded to the fairness of the 

offered price for the shareholders of the Company, as well as by Lazard, the 

Offer may represent an opportunity to obtain full and immediate liquidity, on 

the same terms as Engie, as seller of the controlling block; 

 On the other hand, those shareholders not seeking immediate liquidity and 

willing to participate to the Company’s ESG-oriented development plan with 

the related execution risk and potential capital increases, may decide to not 

tender their shares in the Offer.  Notably, the Offeror does not intend to delist 

the Company and it has announced its intent to sustain the strategic 

development of the Company which, following the acquisition of the 

controlling block by TCC, has announced (i) the new business plan entitled 

“Masterplan10x”, which includes new short-term targets and long-term 

outlook, and (ii) the additional Strategic Ambitions with project Atlante.

 As a consequence, at the meeting held on July 22, 2021, it decided to present 

to the Board of Directors the draft reasoned opinion set forth above, and to 

recommend to the Board of Directors to adopt a similar reasoned opinion.  
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Reasoned opinion of the Company’s Board of Directors

After reviewing the elements made available to it prior to the meeting (including the 

intentions of the Offeror summarized above) and having heard a presentation of its report 

by the Independent Expert, a presentation of its opinion by Lazard and a presentation of 

the work of the Ad hoc Committee by its Chairman, and after a deliberation, the Board of 

Directors :

 noted that the Independent Expert concluded that the price of 17.10 euros 

per share offered to the Company’s minority shareholders as part of the 

present Offer is fair in that it offers them the opportunity to exit at the same 

price as the controlling shareholder for the transfer of its 60.48% stake, being 

recalled that the Offeror does not intend to request the implementation of a 

squeeze-out procedure;

 acknowledged the elements resulting from the intentions and objectives 

declared the Offeror in its draft offer document, including in particular those 

summarized above;

 decided to approve, without modification, the draft reasoned opinion prepared 

by the Ad hoc Committee in accordance with Article 261-1,III of the AMF 

General Regulation as set forth above..

Accordingly, after reviewing the interest of the Offer for the Company, its shareholders and 

its employees, and based on the intentions and objectives of the Offeror set out in the draft 

offer document, the Board of Directors noted that the Offer is in the interest of the Company

and its employees. 

In respect of the interest of the Offer for the shareholders, the Board of Directors noted the 

following:

 On the one hand, considering that the terms of the Offer are considered fair 

by the Independent Expert who, after reviewing the terms and context of the 

acquisition by TCC of the controlling block held by Engie in the Company, as 

well as performing a multi-criteria valuation, concluded to the fairness of the 

offered price for the shareholders of the Company, as well as by Lazard, the 

Offer may represent an opportunity to obtain full and immediate liquidity, on 

the same terms as Engie, as seller of the controlling block; and

 On the other hand, those shareholders not seeking immediate liquidity and 

willing to participate to the Company’s ESG-oriented development plan with 

the related execution risk and potential capital increases, may decide to not 

tender their shares in the Offer.  Notably, the Offeror does not intend to delist 

the Company and it has announced its intent to sustain the strategic 

development of the Company which, following the acquisition of the 

controlling block by TCC, has announced (i) the new business plan entitled 

“Masterplan10x”, which includes new short-term targets and long-term 

outlook, and (ii) the additional Strategic Ambitions with project Atlante.

3 REPORT OF THE INDEPENDENT EXPERT

In accordance with the provisions of Article 261-1, I, 1° and 2° of the AMF General 

Regulation, the Independent Expert was appointed on 10 May 2021 by the Board of 

Directors of the Company in order to prepare a report on the financial terms of the Offer.
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This report is reproduced below in Annex of this Draft Response Document.

4 INTENTION OF THE MEMBERS OF THE BOARD OF DIRECTORS

To the Company’s knowledge and as of the date of this Draft Response Document, the 

members of the Board of Directors of the Company do not hold any Shares.

5 INTENTION OF THE COMPANY WITH RESPECT TO THE TREASURY 

SHARES OF THE COMPANY

As of the date of this Draft Response Document, the Company does not hold treasury 

shares.

6 AGREEMENTS LIKELY TO HAVE AN IMPACT ON THE ASSESSMENT OR 

OUTCOME OF THE OFFER

Other than the Share Purchase Agreement described in Section 1.1.2 of the Draft Offer 

Document, the Company is not aware of any agreement which could significantly affect 

the assessment of the Offer or its outcome.

7 ELEMENTS LIKELY TO HAVE AN IMPACT IN THE EVENT OF A TENDER 

OFFER

7.1 Structure and allocation of the share capital of the Company

As of the date of this Draft Response Document, the share capital of the Company

amounts to EUR 2,533,372, divided into 12,766,860 ordinary shares with a par value of 

EUR 0.20 each, fully paid-up and all of the same category.

The table in section 1.2.3 of this Draft Response Document sets out the allocation of the 

share capital and voting rights of the Company, to the Company's knowledge.

7.2 Restrictions on exercising voting rights and transferring Shares provided for by 

the Articles of Association of the Company

The Articles of Association of the Company do not provide for restrictions on exercising 

voting rights and transferring Shares other than those mentioned in Sections 7.2.1 to 7.2.3

hereunder.

7.2.1 Mandatory threshold crossing notifications

Pursuant to Article 13 of the Company’s Articles of Association, every natural or legal 

person or shareholder who or which may hold, whether directly or indirectly, solely or 

jointly, pursuant to Articles L.233-10 et seq. of the French Commercial Code, a number of 

shares in the Company equal to or greater than 3% of the total number of shares or voting 

rights, shall, before the end of the fifth trading day following the crossing of this participation 

threshold, inform the Company of the same by registered letter with notice of receipt.

Failure to comply with said procedure may be sanctioned by the deprivation of the voting 

right relating to the shares exceeding the thresholds subject to declaration until the expiry 

of a two (2)-year period starting on the date of regularisation of the declaration

(in accordance with the provisions of Article L.233-14 of the French Commercial Code). 

However, this sanction may only be implemented at the request of one or several 
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shareholders holding a fraction of the share capital or of the voting rights at least equal 

to 3%.

7.2.2 Transfer of Shares

There are no specific provisions in the Articles of Association that would result in 

restrictions on the transfer of the Shares.

7.2.3 Double voting rights

Pursuant to Article 11 of the Articles of Association, the Shares do not carry double voting 

rights, with each Share carrying only one voting right.

7.3 Provisions in agreements disclosed to the Company in accordance with Article 

L. 233-11 of the French Commercial Code

The Company is not aware of any agreement containing preferential terms for the sale or 

purchase of shares of the Company and relating to at least 0.5% of the share capital or 

voting rights in the Company.

7.4 Direct or indirect holdings in the Company’s share capital that the Company is 

aware of pursuant to Articles L.233-7 and 233-12 of the French Commercial Code

To the Company’s knowledge, as of the date of this Draft Response Document, the share 

capital of the Company is distributed as described in Section 1.2.3 of this Draft Response 

Document.

Except for the shareholders mentioned in Section 1.2.3 of this Draft Response Document, 

the Company is not aware of any shareholder holding more than 3% of its share capital 

and voting rights as of the date of filing of this Draft Response Document.

7.5 List of the holders of any securities comprising special control rights and 

description of such rights

There are no specific control rights attached to the shares issued by the Company.

7.6 Control mechanisms provided for in an employee share ownership scheme 

when the control rights are not exercised by the employees

The Company has not set up any employee share ownership scheme.

7.7 Agreements between shareholders of which the Company is aware and which 

could entail restrictions on share transfers and the exercise of voting rights

To the Company’s knowledge, there are no shareholders’ agreements between the 

shareholders of the Company.

7.8 Rules applicable to the appointment and replacement of members of the Board 

of Directors and to the amendment of the Company’s Articles of Association 

There are no specific rules in the Articles of Association or in any other agreement entered 

into between the Company and another entity regarding the appointment and replacement 

of the members of the Board of Directors or the amendment of the Articles of Association 

which will be relevant in the event of a tender offer.
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7.9 Powers of the Board of Directors, particularly regarding the issuance or 

repurchase of Shares

The Board of Directors determines the strategic orientations of the Company and ensures 

their implementation. Subject to the powers expressly attributed to the shareholders' 

meetings and within the limits of the corporate purpose, the Board of Directors deals with 

any issue concerning the proper operation of the Company and settles, through its 

deliberations, all relevant matters.

In addition to its powers that are provided by the law and by the Company's Articles of 

Association, the Board of Directors benefits from the authorisations and delegations listed 

hereunder.

Delegations granted by the 
General Meeting to the 

Board of Directors

Date of the 
Annual 
General 
Meeting

Ceiling in nominal 
value terms

Duration Use

Delegation of power granted to 

the Board of Directors for the 

purchase by the Company of 

its own shares

25 June 2021

(resolution no.

19)

EUR 1,500,000

Up to the limit of 10% 

of the share capital of 

the Company

18 months None

Delegation of power to the 

Board of Directors for the 

purpose of reducing the share 

capital through share 

cancellation as part of the 

authorisation to purchase its 

own shares

25 June 2021

(resolution no. 

20)

Up to the limit of 10% 

of the existing share 

capital at the 

cancellation date per 

24-month period

18 months None

Delegation of power to the 

Board of Directors for the 

purpose of increasing the 

share capital by issuing 

ordinary shares and/or 

securities giving access to 

share capital with preferential 

subscription rights

25 June 2021

(resolution no. 

21)

EUR 800,000 26 months None

Delegation of power to the 

Board of Directors for the 

purpose of increasing the 

share capital by issuing 

ordinary shares or securities 

giving access to share capital 

without preferential 

subscription rights

25 June 2021

(resolution no. 

22)

EUR 800,000 26 months None

Delegation of power to the 

Board of Directors for the 

purpose of increasing the 

share capital by issuing 

ordinary shares or securities 

giving access to share capital, 

without preferential 

25 June 2021

(resolution no. 

23)

EUR 800,000

and up to the limit of 

20% of the share 

capital per year

26 months None
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Delegations granted by the 
General Meeting to the 

Board of Directors

Date of the 
Annual 
General 
Meeting

Ceiling in nominal 
value terms

Duration Use

subscription, rights by a way of 

a private placement

Delegation of power to the 

Board of Directors in the event 

of an issuance of ordinary 

shares or securities giving 

access to share capital, 

without preferential 

subscription rights in order to 

set the subscription price, 

within the limit of 10% of the 

share capital per year

25 June 2021

(resolution no. 

24)

up to the limit of 10% 

of the existing share 

capital per year

26 months None

Authorisation to increase the 

number of securities to be 

issued by 15%, with or without 

preferential subscription rights

25 June 2021

(resolution no. 

25)

up to the limit of 15%

of the initial 

subscription

26 months None

Delegation of power to the 

Board of Directors to increase 

the share capital by issuing 

ordinary shares or securities 

giving access to share capital, 

up to the limit of 10% of the 

share capital per year, in order 

to remunerate contributions in 

kind made to the Company 

outside of a public exchange 

offer

25 June 2021

(resolution no. 

26)

up to the limit of 10% 

of the existing share 

capital per year

26 months None

Delegation of power to the 

Board of Directors to increase 

the share capital by issuing 

ordinary shares or securities 

giving access to share capital, 

in the event of a public 

exchange offer initiated by the 

Company

25 June 2021

(resolution no. 

27)

EUR 800,000 26 months None

Delegation of power to the 

Board of Directors to increase 

the share capital by 

incorporation of reserves, 

profits or issuance premiums, 

merger or contributions 

premiums, or any other 

amount likely to be capitalised

25 June 2021

(resolution no. 

28)

EUR 800,000 26 months None

Overall limitation of 

authorisations to increase the 

share capital

25 June 2021

(resolution no. 

29)

EUR 1,000,000 26 months None
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Delegations granted by the 
General Meeting to the 

Board of Directors

Date of the 
Annual 
General 
Meeting

Ceiling in nominal 
value terms

Duration Use

Delegation of power to the 

Board of Directors to increase 

the share capital reserved for 

employees who are members 

of a company savings plan, 

without preferential 

subscription rights

25 June 2021

(resolution no. 

30)

EUR 10,000 26 months None

7.10 Agreements entered into by the Company which would be amended or 

terminated in the event of a change of control of the Company

As the Company is already controlled by the Offeror prior to the filing of the Offer, the Offer 

will not result in a change of control of the Company.

To the Company’s knowledge and as of this Response Document, there are no material 

agreements entered into by the Company that would be modified or terminated in the event 

of a change of control of the Company, other than the financing agreements entered into 

with Société Générale which included mandatory prepayment provisions applicable in a 

change of control event. Such provisions have been waived by Société Générale in the 

context of the completion of the Block Trade.

7.11 Agreements providing for termination indemnities for members of the Board of 

Directors or to the Company’s employees, in the event of resignation, dismissal 

without cause or if their employment is terminated as a result of a tender offer

To the Company's knowledge, there are no agreements providing for compensation for 

board members or employees if they resign or are dismissed without just cause or if their 

mandate or employment is terminated as a result of a public offer, other than the 

directorship agreement signed with Mr Giuseppe Artizzu and ENGIE EPS Italia S.r.l.

8 PERSON ASSUMING THE RESPONSIBILITY OF THE DRAFT RESPONSE 

DOCUMENT

“In accordance with Article 231-19 of the AMF General Regulation, to my knowledge, the 

information contained in this Draft Response Document is in accordance with the facts and 

that it makes no omission likely to affect its import.”

Mr Carlalberto Guglielminotti

Chief Executive Officer of NHOA S.A.



A44839248

27

Annex

Report of the Independent Expert
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INDEPENDENT EXPERT’S REPORT

SIMPLIFIED TENDER OFFER

INITIATED BY TAÏWAN CEMENT EUROPE HOLDINGS B.V (TCC)

for the shares of NHOA (previously ENGIE EPS)

This translation into the English language is provided for 
information purposes only. The original report is in 
French. 

If any discrepancy is identified between this translation 
and the French original, the French original shall 
prevail.
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Independent expert's report

We were approached by the company Nhoa, previously Engie EPS (hereinafter 

“Nhoa” or “the Company”), to assess the terms offered by Taïwan Cement 

Europe Holdings B.V (hereinafter “TCC” or “the Offeror”) as part of the 

simplified tender offer (hereinafter “the Offer”) that the Offeror 

intends to file on the shares of the Company admitted to trading on the 

regulated market of Euronext Paris. The Offeror proposes to acquire the 

shares of the Company at the price of €17.10 per share. 

The Company approached us on 27 April 2021 to provide us with the outline 

of the current operation and asked us if we were in a position to act as 

independent expert. Initial discussions with the Company’s senior legal 

counsel and their legal and financial advisers took place that enabled 

us to formalise an intervention proposal on the 6 May 2021, approved by 

the Company’s Board of Directors on the 10 May 2021, after advice from 

the ad hoc Committee set up beforehand. The Company formalised its request 

in an engagement letter signed on 17 May 2021 and attached in Appendix 

1. Our own engagement letter setting out our due diligence and conditions 

of intervention was approved by the Company on the same date. 

Our appointment as independent expert was carried out pursuant to Article 

261-1 of the AMF’s General Regulation (“RGAMF”), and, in particular, 

Articles 261-1-I 1°, due to control of the Company by Offeror on the 

start date of the Offer, and 261-1-I 2°, the former controlling 

shareholder, Engie, who signed a sale agreement with the Offeror.

Our mission (hereinafter “the Mission”) involves assessing the fairness 

of the terms offered to shareholders of the Company as part of the Offer 

initiated by TCC, with respect to the value of the Company based on a 

multi-criteria valuation. 

The Offer follows the acquisition by TCC of the 60.48% stake that the 

Engie Group held in the capital of the Company until 20 July 2021, date 

of the transfer agreement (hereinafter “the Block Trade” and, with the 

Offer, the “Operation”).

In this context, one of our main duties was to review the process that 

led to the signing of this transfer agreement, the content of the 

competitive offers received by Engie in connection with this process, and 

the transfer agreement itself (entitled Sale and Purchase Agreement, 

hereinafter the “SPA”).

The company, A2EF and the team that carried out the mission are presented 

in Appendix 2.

A2EF, its associates and partners confirm their independence within the 

meaning of Article 261-4 of the AMF's General Regulation. They certify 

the absence of any past, present or future link known to them with the 

persons concerned by the Offer and their advisers, that could affect 

their independence and the objectivity of their judgement in the context 

of this mission.
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The work that we have carried out during the Mission is presented in 

Appendix 3.

We obtained all of the information that we felt would be useful for our 

work.

As part of our quality procedures, our work underwent an independent 

review conducted by a partner who did not participate in the Mission.

Before finalising our report, we obtained a letter from the Company 

confirming the accuracy and completeness of the information we received. 

We held discussions with the Offeror and with GDF International (Engie 

group), the seller, and also obtained a letter of representation from 

both of these companies.

Our work is presented below according to the following plan:

1- Description of the Operation

2- Analysis of the market, position of the Company and analysis of its 

performances

3- Value of the Nhoa share

4- Analysis of the valuation criteria for the Offer presented in the 

offer document

5- Response to any letters received from shareholders

6- Summary of the work and opinion on the fairness of the conditions 

offered

Appendices:

- Appendix 1: Engagement letter received from the Company

- Appendix 2: Presentation of the company A2EF and the team

- Appendix 3: Detailed work programme, persons met, documents received, 

time spent by the team and anticipated fees

- Appendix 4: Work of the quality controller: description of the 

mission, role and duties performed, as well as a description of the 

guarantees of independence that he/she receives



A44839248

31

CONTENTS

1. Description of the Operation 32

2. Analysis of the market, position of the Company and analysis of its performance

34

2.1 Analysis of the market and position of the Company 34

2.2 Analysis of the Company’s performance 38

3. Valuation of the share 42

3.1 Nhoa valuation methods and parameters 42

3.2 Implementation of the Company valuation 45

4. Analysis of the valuation criteria for the Offer presented in the offer document

69

4.1 Presentation of the methods used and not used 69

4.2 Parameters retained 69

4.3 Implementation of the methods 70

5. Response to any letters received from shareholders 73

6. Summary of the work and opinion on the fairness of the terms offered 74

6.1 Summary of our valuation work 74

6.2 Opinion on the fairness of the Offer 75



A44839248

32

1. Description of the Operation

Created in 2005 in Turin as a spin-off of the University Politecnico di 

Torino, the Company is specialised in energy storage systems, micro-grids 

and products and services for users of electric vehicles.

Its activity is based around two main product lines:

- Giga Storage and industrial solutions: utility-scale storage solutions 

designed to support the transmission and distribution of grids to 

address the continuing rise of intermittent renewable energies, as 

well as decentralised storage solutions to address the sustainability, 

affordability and reliability of the industrial and power generation 

sectors;

- eMobility: products and services for users of electric vehicles 

(residential, businesses and public), as well as green energy supply 

packages, while developing the technology that enables the energy 

exchange with the power grid (vehicle-to-grid or V2G/VGI) contributing 

to the establishment of a more sustainable energy system.

In 2020, the Company recorded revenues of €10.8 million (€19.7 million 

in 2019) and a negative EBITDA of €8.4 million (loss of €5.7 million in 

2019). The health crisis has had a major impact on the Company’s turnover, 

with the main projects secured that would have generated revenues in 2020 

being postponed to 2021 and 2022. The backlog, contracts secured and 

pipeline (comprised of potential projects, tenders and requests for 

proposal in which the Company has qualified or is shortlisted) were, 

however, rising sharply at the end of 2020.

The Company has been listed on Compartment C of the regulated market of 

Euronext Paris since 2015. Its market capitalisation is approximately 240 

million euros.

The Company was controlled by the Engie Group since March 2018. On 20 

April 2021, Engie announced the signing of the Sale and Purchase Agreement 

with TCC for its 60,48% stake in the share capital of Nhoa.

The Offer follows the acquisition on 20 July 2021 by the Offeror from GDF 

International (Engie Group) of 7,721,453 Shares representing 60.48% of 

the Company’s share capital and theoretical voting rights (the 

Acquisition of the Stake by TCC). Pursuant to the provisions of Article 

L. 433-3, I of the French Monetary and Financial Code and Article 234-2 

of the AMF’s General Regulation, the Offer is mandatory and will be 

carried out according to the simplified offer procedure.

Under the draft offer document, the Offer follows a strategic review and 

group simplification process initiated by Engie. This strategic review 

led to an auction process (under the supervision of an investment bank) 

implemented for the sale of Engie’s indirect 60.48% stake in the Company’s 

share capital (through GDF International), in which TCC participated.

The Offer is also part of an amicable approach between TCC, Engie and the 

Company, aimed at strengthening TCC Group's and the Company's expertise 
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in renewable energy and energy storage, as well as to expand their 

complementary geographic presence.

It is in this context, and pursuant to the provisions of Article 261-1, 

I, 1° and 2° of the AMF’s General Regulation, that the Company’s Board 

of Directors, on the basis of the opinion of its ad hoc committee, 

appointed us as independent expert responsible for assessing the fairness 

of the financial terms of the Offer.
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2. Analysis of the market, position of the Company and analysis of its 

performance

2.1 Analysis of the market and position of the Company

The Company operates in the renewable energy sector and specialises in 

storage solutions (enabling the transformation of intermittent renewable 

energy sources into a stable power supply) and electric mobility solutions 

(offering innovative charging solutions transforming fleets and passenger 

cars into valuable resources of the electric system). 

Storage solutions

The storage solutions market is growing rapidly with the increasing 

penetration of intermittent renewable energy sources that require the 

implementation of storage and grid optimisation solutions. 

According to the Bloomberg New Energy Forecast (BNEF) study2, wind power 

capacity is set to grow at 5.7% year on year to 2050. Wind and solar 

power generation will come to represent 56% of total energy production 

by this time. Currently, combined cycle gas turbines (CCGTs) are used to 

fill the gap in electricity generation. In the future, battery or 

hydrogen-based storage solutions will also be part of the solution.

These energy storage solutions play a major role in the development of 

renewable energies by increasing the flexibility of the distribution 

grid. According to the BNEF, the energy storage capacity will triple by 

2050 from 7,566 GW to 20,391 GW, and storage solutions will increase from 

2% of the mix to 8% in 2050. The world capacity in stationary storage 

should reach more than 1 600 GW / 5 800 GWh in 2050.

                                                  

2 Source : BNEF report “Long-term storage outlook”- December 14, 2020
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This market is composed of numerous stakeholders involved at different 

stages of energy production and management. In terms of equipment 

manufacturers, we have Solar Edge and Enphase for solar, Vestas and Nordex 

for wind, battery and fuel cell manufacturers (Tesla, Plug Power, Eaton, 

Samsung, Fuelcell), system integrators (like the Company, Fluence, 

Wartsila), and companies focused on grid solutions (Siemens, Eaton, 

Schneider Electric, Alfen, etc.). Some are subsidiaries of major groups 

and others are developing companies.

Nhoa offers solar energy storage solutions (Solar-plus storage) and 

utility-scale storage systems. The Company also proposes customized 

industrial solutions (micro-grids and industrial storage systems). 

According to Nhoa’s management, the geographic market addressable by the 

Company is global with the exception of (i) 3 countries (China, Japan and 

South Korea) where the markets are not really open to foreign competitors, 

and (ii) residential applications that the Company does not intend to 

offer. According to the Company, this addressable market should grow in 

volume (GWh) by more than 20% year on year from 2020 to 20303. On a 

cumulated worldwide market of $145 billion over the period 2021-2030, the 

addressable market is valued at $80 billion ($4.1 billion in 2021, 

reaching $11.3 billion in 2030), or €64 billion using the estimated 

conversion rate over the period. Nhoa’s ambition, as announced during the 

general assembly meeting of June 25, 2021, is to target a 10% long-term 

market share.

The main clients are vertically integrated utilities, independent power 

producers and distribution grid operators (Engie, Edison, Enel, Terna, 

etc.). Nhoa plays the role of turnkey system integrator, also offering 

energy storage optimisation and management solutions.

To date, the Company has deployed approximately 70 systems worldwide from 

its HyESS® technological platform suitable for the integration of any 

energy, for any renewable energy source, as well as for conventional 

generation. This represents an aggregate installed and under development 

capacity of 371 MW and 764 MWh of energy storage capacity.

eMobility solutions

The worldwide electric vehicle market should represent 63.5 million 

vehicles sold in 20304 versus 8.3 million in 2019 (cumulated figures). 

According to Arthur D Little, revenues from the charging infrastructure 

and associated services market should hit €36 billion5.

This market is broadly broken down into one part that includes the 

installation of infrastructures amounting to €15.7 billion and recurring 

                                                  

3 Source: Company Analysis based on the BNEF “Long-term storage outlook” report –
December 14, 2020

4 Source: Crédit Suisse 22 March 2021

5 Arthur D Little - Electric vehicle charging in Europe – January 2021
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revenues related to the use, maintenance and optimisation of the grids 

amounting to €20.3 billion.

This market is growing rapidly and attracts numerous players, including 

the specialised companies as Chargepoint, Fastned, EV Box, EVgo or Blink, 

but also major groups such as ABB, Tesla, Enel and Total. 

According to Management, the market addressable by Nhoa in Europe is 

expected to grow fast from €1.2 billion in 2020 to €19.2 billion in 2030, 

corresponding to annual growth of 32% over the period. The market should 

offer new opportunities with Vehicle-to-Grid or V2G technology, which 

should enable larger-scale deployment from 2025.

In January 2021, Nhoa signed a joint-venture agreement with FCA Italy 

S.p.A., a subsidiary of the Stellantis group (hereinafter “FCA” or 

“Stellantis”), to develop innovative charging solutions and technologies 

for electric and hybrid vehicles. These solutions will use V2G technology 

that enables energy exchange with the power grid (electric vehicles being 

used as energy storage media able to supply power in the grid when 

needed), contributing to the establishment of a more sustainable electric 

system for both businesses companies and residential customers.

The joint-venture (JV), which name is “Free2Move eSolutions”, was 

officially launched in May 2021. Nhoa holds 49.9% of the JV, it is the 

operator and the consolidating entity. The JV offers easy-wallbox and 

epro-wallbox vehicle charging devices for residential use, efleet-wallbox 

for business vehicle fleets and fast-wallbox for rapid charging devices.

The partnership with Stellantis should strongly increase sales to 

Stellantis customers with the ramp-up of sales of electric or hybrid 

vehicles. The Company has two sale models: (i) a direct sales system with 

the purchase of the wallbox by the customer or (ii) a subscription 

solution with subscribers benefiting from charging solutions at home and 

in every location where the network will have been deployed. 

More than 50 000 charging systems are being deployed by 2021 in this 

context.

The 70 MW Fast Reserve Italian project also uses Nhoa’s expertise with 

stationary storage systems for 45 MW, with the remaining 25 MW being 

supplied by a V2G system located at the Drosso logistics hub within the 

FCA Mirafiori complex in Turin.
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Below we present a SWOT analysis of the Company:

STRENGTHS WEAKNESSES

- Entry barriers in terms of 

technology

- The Company’s Research and 

Development capacity

- Solutions and Technologies 

developed internally with 

numerous patents and an 

innovative platform

- Ability to form partnerships 

(especially one with 

Stellantis)

- Small size of the Company 

compared to more mature 

players

- Negative equity

- Profitability in its infancy

- Limited financial capacity

- Unhedged currency risk

OPPORTUNITIES THREATS

- Fast-growing markets in both 

Storage and eMobility 

(development of renewable 

energies, of electric vehicles)

- Synergies between the 2 main 

activities

- Constant development and 

improvement of technologies

- Growth drivers in the 

development of new grid 

optimisation solutions

- Developing and investing in a 

fast charging network in 

Southern Europe (Atlante 

project)

- Competitive market with many 

manufacturers interested in 

the sector

- Competitive environment in 

constant evolution

- Execution risks and 

postponement of deadlines for 

the implementation of 

programmes

- Sensitivity to costs of the 

equipment to integrate

- Risk of technological leap to 

other storage and transport 

solutions
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2.2 Analysis of the Company’s performance

The Company's consolidated financial statements are prepared in 

accordance with IFRS standards.

Historical performance

The simplified income statement for the last three financial years is 

presented below:

In 2020, net revenue, down 45% compared to 2019, and in decline compared 

to 2018, has been heavily affected by the health crisis due to Covid with 

the main projects secured mainly in the US being postponed to 2021 and 

2022. 

Income statement

M€ 2018 2019 2020

Revenue 15,5 19,7 10,8

Other income 0,1 0,5 0,3

Cost of goods sold (11,0) (14,9) (7,2)

GROSS MARGIN 4,7 5,3 3,8

% Revenue 30% 27% 35%

Personnel costs (4,4) (6,7) (7,8)

Other operating expenses (1,6) (2,3) (2,9)

Other costs for R&D and industrial operations (3,3) (2,1) (1,5)

EBITDA excl. stock-options and incentive (4,6) (5,7) (8,4)

Incentive plans (2,7) (1,2) (0,8)

Write down on receivables (0,7) (0,4)

EBITDA (7,3) (7,7) (9,6)

Depreciation (1,7) (3,0) (3,3)

Provision (0,3) (1,5) (0,3)

Impairment (1,4) (0,9)

EBIT (9,3) (13,5) (14,1)

Net financial income and expense (0,7) (0,3) (0,1)

Non recurring income and expenses (2,6) (1,6) (0,6)

Revaluation of warrants (IFRS 2) 3,8

Income taxes 0,1 0,8 (0,1)

NET INCOME (LOSS) (8,7) (14,6) (14,8)
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It is split between:

 Giga storage (solar-plus and utility-scale) for 3.1 M€;

 industrial solutions (including micro-grids) for 4.1 M€; and 

 eMobility solutions for 3.6 M€.

As in 2018 and 2019, most of the revenues (70%) are related to long-term 

contracts, in particular in the Storage division with the deployment of 

the Sol De Insurgentes project in Mexico (Solar-plus-Storage project in 

collaboration with Engie). 

It can be seen that revenues in the eMobility division increased from an 

amount of €0.5 million in 2019 to €3.6 million in 2020.

Sales of goods (22% of revenues in 2020) are sales of products where the 

Company is not involved in the system integration or construction phase. 

They mainly concern eMobility.

Rendering of services (8% of revenues in 2020) are mainly related to 

maintenance services for which the Company installed its solutions in the 

previous years.

A rationalisation of purchases of raw materials and semi-finished goods 

(switchboards and electric materials) resulted in the gross margin 

reaching 35% in 2020 versus 27% in 2019 and 30% in 2018.

In the business plan, the item Other costs for R&D and industrial 

operations (sub-contracting) is included in the cost of goods sold. After 

this restatement, margin is 9% in 2018, 16.5% in 2019 and 21.2% in 2020.

Among other operating expenses, the most significant corresponds to staff 

costs, which increased by more than 17% in 2020 as a result of an ambitious 

recruitment programme for highly qualified employees driven by the 

Company’s growth objectives.

Not capitalised research and development costs decreased from €2 million 

in 2019 to €1.5 million in 2020. This decrease is due to the new business 

model in which the EPC (Engineering, Procurement and Construction) 

activities have been extensively reviewed and refocused. At the same 

time, in 2020, the Company capitalised development costs net of 

amortisation amounting to €1.4 million.

Other operating costs increased by almost 27% mainly due to the 

development of the structure required to support the Company’s growth 

(increase in fees, maintenance costs and communication expenses).

In all, EBITDA, EBIT and net profit were down over all of the financial 

years presented. It can be noted that employees’ incentive plans include 

instruments payable in cash (Stock Appreciation Rights or SAR). 

Furthermore, the impairment losses seen mainly concern inventories.
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At the 31 March 2021, backlog and secured contracts reached €33 million 

and €112 million respectively, which is a total of €145 million. The 

pipeline, comprised of potential projects, tenders and requests for 

proposal in which the Company has decided to participate and has qualified 

(technically and economically), represented €1,004 million

Financial structure and management of working capital

The group’s consolidated balance sheet is presented below:

The main non-current asset corresponds to intangible assets (€9.3 million 

in 2020 versus €7 million in 2019) and in particular development costs 

for €6 million (€4.6 million in 2019).

Tangible fixed assets mainly consist of rights of use of assets leased 

(€1.6 million at the end of 2020 versus €1.9 million at the end of 2019).

Working capital requirements decreased between 2019 and 2020 in line with 

activity. It fell slightly as a percentage of revenues (36% in 2019, 31% 

Balance sheet

M€ 2018 2019 2020

Property, plant and equipment 1,3 3,1 2,5

Intangible assets 8,0 7,0 9,3

Financial assets 0,5 0,5 0,7

Non current assets 9,8 10,6 12,5

Trade receivables 8,2 9,9 11,6

Contract assets 9,1 1,1

Inventories 3,1 3,0 2,0

Other current assets 2,0 4,7 2,5

Trade payables (5,5) (16,0) (6,9)

Other current liabilities (1,5) (2,3) (2,9)

Deferred revenue (0,1) (0,1) (3,6)

Provisions (0,2) (1,3) (0,5)

Working capital 5,9 7,1 3,3

Employee benefits (4,2) (4,8) (4,9)

Other liabilities (0,9) (2,5) (1,4)

Cash and cash equivalent 10,9 6,4 3,9

Financial debt (4,1) (14,5) (25,2)

Net cash (debt) 6,8 (8,1) (21,3)

GROUP EQUITY 17,3 2,3 (11,9)
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in 2020), related to the increase of deferred revenue (existing 

contracts).

Employee benefits include provision for retirement (€1.7 million in 2020) 

and debt related to SAR (€3.3 million in 2020). SAR expected to vest in 

2021 and 2022 are not accounted for in the balance sheet.

Other liabilities mainly relate to lease liability booked under IFRS 16. 

In 2018 and 2019, they also included advances on government grants 

amounting to €0.9 million.

Net financial debt in the strict sense was €21.3 million at the end of 

2020 (€8.1 million at the end of 2019 and net cash of €6.8 million at 

the end of 2018). 

Group equity is negative at almost €-12 million (€2.3 million in 2019 and 

€17.3 million in 2018) mainly attributable to accumulated losses.

As of 31 December 2020, the Company had cumulated tax losses of €66.6 

million.

Share capital

The Company’s share capital amounts to 2,553,372 euros, and is divided 

into 12,766,860 ordinary shares of 0.20 euros par value each, fully paid-

up and all of the same class.

Shareholding:

As at July 22, 2021, the share capital and theoretical voting rights are 

allocated as follows:
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3. Valuation of the share

3.1 Nhoa valuation methods and parameters

We conducted our own valuation of the Company in accordance with the AMF 

recommendation DOC-2006-15 of 28 September 2006, amended on 10 February 

2020, to assess the price of €17.10 offered per Nhoa share. This valuation 

is based on a multi-criteria approach which includes the implementation 

of valuation methods and examination of valuation references.

We encountered two kinds of difficulty when performing this valuation 

exercise:

- The construction of the business plan: the Company drew up a detailed 

business plan at the end of 2019, the Long Term Strategic Plan on the 

2020-2025 period. This LTSP was updated in November 2020 for 

preparation of the 2021 budget (hereinafter « the LTSP »). In addition, 

as part of the negotiations with FCA which led to the creation of 

Free2Move eSolutions, a joint-venture business plan was agreed upon 

and appended to the January 2021 agreement. As part of the transfer 

process, Engie drew up a “seller” business plan on both activities, 

Storage and eMobility, different from the management’s. This “seller” 

business plan was sent to the various different candidates who have 

signed a confidentiality agreement. To formulate its response, TCC 

made a certain number of adjustments to this “seller” business plan 

that the presenting bank describes in the valuation criteria for the 

Offer provided in the draft offer document. The Company updated its 

short and medium-term guidance which was consolidated in the 

Masterplan10x integrating the updated LTSP with (i) extrapolation made 

by management until 2030 for Storage on the basis of long-term outlook, 

and (ii) the eMobility business plan appended to the agreement entered 

into with FCA, updated by the Company on estimated selling prices of 

the devices and product mix. The Masterplan10x was approved by the 

Board of Directors held on 22 July 2021; it is announced in the press 

release of 23 July 2021 and presented on this same day by the management 

during the Masterplan Day digital event. The Company confirmed to us 

that this plan represented its best estimates at this time. The press 

release of 23 July 2021 also announces the creation of a new global 

business line named Atlante, through which Nhoa has the strategic 

ambition to own and operate a fastcharging network for electric 

vehicles in Southern Europe. This project would require important capex 

(between €3.5 and €4.9 billion over the period 2022-2030) which could 

lead to a doubling of revenue in 2030 and a significant additional 

EBITDA. It is, at this stage, a strategic ambition, management 

indicated that it did not prepare any business plan yet and the project 

is not entirely funded6;

                                                  

6 The envisaged funding of 230 million euros (including a capital increase of € 130 
million and new credit lines up to € 100 million) should cover only the first 2 years 
of the Atlante project
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- The absence of listed companies or comparable transactions: we gathered 

the information available on companies operating in electricity 

storage, batteries and electric vehicle charging solutions sector. The 

sample of listed companies enabled us to determine a sector beta used 

to calculate the discounting rates for the 2 activities of the Company. 

However, the diversity of business models, the fact that several 

companies are “start-up” companies, which make it difficult to assess 

the degree of maturity and the value of the said companies, led us to 

only use analogical methods for information purposes.

3.1.1Valuation methods and references not used

Our work led us to set aside the following references and methods:

Reference to the net book value

The net book value is not considered to be representative of Nhoa’s value. 

It does not consider growth, performance improvement or any unrealised 

capital gains. 

The Company’s consolidated shareholders' equity on 31 December 2020 is 

negative.

Revalued net book value

This method consists of adjusting the Company’s assets and liabilities 

in order to externalise unrealised gains or losses. Nhoa’s shares mainly 

consist of intangible assets. It is difficult to separately identify them 

and there is no organised market to use to measure their individual value. 

The value of these assets is generally measured overall using the future 

cash flows method.

Valuation by dividend capitalisation

This method involves valuing the Company by discounting future dividends. 

The results of this method are highly dependent on the Company’s 

distribution policy. We noted that Nhoa has not distributed dividends 

since its introduction to the stock market.

3.1.2Valuation methods and references used

We primarily used the following valuation methods and references:

- Reference to the transaction entered into between Engie and TCC on 

July 20, 2021, for 60.48% of the Company’s share capital;

- Reference to the Company’s share price;

- The discounted cash flows (DCF) method based on the Company’s business 

plan that we reviewed.
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For information purposes, we are presenting the multiples method observed 

on listed companies in the sector and the multiples method observed on 

transactions recently entered into in the sector.

3.1.3Nhoa reference data

Number of shares 

The Company’s share capital is composed of 12,766,860 shares in 

circulation on 31 December 2020. The Company holds no treasury shares on 

31 December 2020 and there is no dilutive instrument.

The number of shares we used amounts to 12,766,860.

Enterprise value to equity value bridge

The adjustment enabling the enterprise value to equity value bridge is 

calculated based on the consolidated financial statements as of 31 

December 2020. It includes the following main elements:

- (+) borrowings and loans with credit institutions for € 25.2 million;

- (+) the amount of SAR including SAR vesting in 2021 and 2022 for € 5 

million;

And decreasing debt: 

- (-) cash as at 31 December 2020, which is € 3.9 million;

- (-) the loan to Comores New Energy for € 0.5 million;

- (-) the value of discounted tax loss carried forward for € 9.3 million.

We did not take into account the pension provision, pension expenses 

being included in the plan. We did not retain the lease liability under 

IFRS 16, rent expenses being also included in the plan.

The enterprise value to equity value bridge corresponds to a net debt of 

16.5 million euros.
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3.2 Implementation of the Company valuation

3.2.1Reference to the transaction entered into between Engie and TCC

Description of the transfer process

We asked the Engie Management to describe the process that led to the 

signing of the SPA with TCC.

In the context of the strategic review and group simplification process 

initiated by its Group, Engie set up an auction process at the end of 

2020 implemented for the sale of its 60.48% stake in the Company’s share 

capital.

As part of this process, Engie brought in an investment bank with which 

it drew up an extensive list of a hundred investors (operators, 

integrators, engineering or battery specialists, energy providers, 

infrastructure funds, etc.) that may be interested in the takeover of the 

Company.

A quarter of the candidates contacted expressed an interest and entered 

into phase 1 after signing the confidentiality agreement. As part of 

this, the candidates received a process letter accompanied by an 

information memorandum including a “seller” business plan on the two main 

activities (Storage and eMobility), and a report prepared by an external 

consultant on the social, environmental, governance and management system 

considerations within the Nhoa Group.

Four non-binding offers were received after the first round and the 

senders were invited into phase 2 based on a second process letter. In 

this context, the candidates were given access to a virtual dataroom 

including certain information on the Company and its subsidiaries and 

where they were able to ask questions. In addition, presentations were 

organised with the Company’s Senior Management as well as site visits.

At the end of the second round, TCC's offer dated 22 March 2021 was 

selected. 

On the 19 April 2021, following a period of negotiations, TCC and GDF 

International (Engie Group) entered into a Sale and Purchase Agreement 

of the Block Trade.



A44839248

46

Presentation of the SPA

On the 19 April 2021, following a period of negotiations, TCC and GDF 

International entered into a SPA which provides for the transfer of the 

shares held by the latter to the Offeror at the price of 17.10 euros per 

Share.

Under the SPA, GDF International has a top-up right:

- if within eighteen months of the completion date of the Block Trade, 

the Offeror transfers Shares to a third party (outside of its Group) 

representing at least 50% of the Company’s share capital, at a higher 

price than 17.10 euros per Share, the Offeror undertakes to pay GDF 

International an amount equal to the price difference per Share, 

reduced, on a per Share basis, by any transaction and transfer fees, 

up to the number of Shares transferred by TCC and within the limits of 

the number of Shares sold by GDF International to TCC;

- if, in the context of the Offer, the Offeror purchases Shares at a 

higher price than 17.10 euros per Share, the Offeror undertakes to pay 

GDF International the price difference per Share, reduced, on a per 

Share basis, by any transaction fees, on all of the Shares sold by GDF 

International to TCC. This price difference will not be paid if it is 

the result of a request from the AMF or independent expert on the 

grounds that the seller would have received or could receive a 

consideration from TCC in addition to the purchase price due to, for 

example, existing relationships between Engie and Nhoa and/or key 

projects7.

These top-up rights are analysed in the following page.

Furthermore, the SPA provides for, subject to certain exceptions, 

undertakings from GDF International (on its behalf or on behalf of its 

affiliates) not to materially amend, rescind or terminate any contractual 

relationships with the Company and its subsidiaries existing as of the 

date of the SPA, within the eighteen-month period following completion 

of the Block Trade. In particular, GDF International undertakes to enter 

into final agreements concerning the ongoing 4 key projects between Engie 

and the Company (Fast Reserve, Guam, Hawaii and Green Mountain), on a 

consistent basis with existing projects.

The SPA provides for an eighteen-month non-compete and two-year non-

solicitation and non-disparagement undertakings from GDF International 

(on its behalf and on behalf of its affiliates). 

The SPA was reiterated and became final after the lifting of suspensive 

conditions (and in particular obtaining the “Golden Power” approval of 

the Italian government).

                                                  

7 The SPA defines a certain number of projects under way between Engie and the Company 
as “key projects”. These are the following 4 projects: Fast Reserve, Guam, Hawaii and 
Green Mountain



A44839248

47

The completion of the Block Trade by the Offeror for a total of 7,721,453 

Shares (representing 60.48% of the Company’s share capital and 

theoretical voting rights), took place through an off-market transaction 

on the 20 July 2021, at the price of 17.10 euros per Share.

Assessment of the auction process, analysis of the SPA and conclusion on 

the Transaction

We have had access to the process letters, information package sent to 

applicants and to the offers received from the various candidates. Based 

on the review of these elements, we can conclude that Engie did not 

receive a better binding offer than TCC’s one, after a competitive 

process. Furthermore, Engie confirmed that the price obtained was in the 

high range of its expectations.

Concerning top-up rights provided for in the SPA:

- concerning the one linked to a subsequent transfer: in § 1.1.2 of the 

offer document, the Offeror specifies that, during the eighteen-month 

period following the closing, it has “no intention of transferring 

Shares to a third party (…) as a result of which it will cease to hold 

at least 50% of the Company’s share capital” and that “it irrevocably 

undertakes not to do so”.

- concerning the one linked to the Offer price: the Offeror confirmed to 

us that the clause providing for the non-payment of a price supplement 

to GDF International by TCC in case of any increase of the Offer price 

at the request of the independent expert and/or the AMF on the grounds 

that Engie has received, or will receive, value from the Group in 

addition to the Block Trade acquisition price, is a technical clause 

that should not be applicable as, to their knowledge, (i) there is no 

economic or commercial relationship between Engie and the Group outside 

of the Block Trade and (ii) according to Engie and the Company, their 

business relationships are carried out at arm's length conditions. The 

contractual relations that the Engie Group maintains and will 

potentially continue to maintain with Nhoa after the Offer are related 

to the activity and are generally the result of joint responses to 

competitive tenders. They are then de facto based on market conditions. 

The Company and GDF International confirmed to us that all existing 

contractual relations were established on the basis of normal market 

conditions and that they would also be in the future.

Considering the intentions of the Offeror, top-up rights benefiting the 

Engie group are not expected to apply, a fact that the transferor also 

confirmed to us. Based on our review of the SPA, we can conclude that it 

does not contain anything that may be considered an earn-out payment. 

We are not aware of any other agreement between the Offeror and Engie or 

any agreement between the Offeror and Nhoa.

For information purposes we recall nevertheless that on 7 May 2021, the 

Company’s Board of Directors adopted a short and long-term retention plan 

for both the Company’s CEO and Executive Director, subject to completion 

of the Block Trade. This plan, consisting in an increase of the fixed and 
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variable compensation and implementation of a retention bonus, had been 

proposed by the Remuneration Committee of the Company on the basis of an 

analysis made by Heidrick & Struggles International Inc. 

We examined the plan as well as the study of Heidrick & Struggles and 

made sure that the Company’s shareholders’ general meeting approved the 

plan on 25 June 2021. We note that both the CEO and the Executive Director 

are not shareholders of the Company.

Lastly, TCC contemplates participating up to €100 million to a capital 

increase of the Company to finance common ambitions announced on 23 July 

2021 in the context of the Masterplan10x and the new Strategic Ambitions 

around the Atlante project. This capital increase is expected to be a 

“rights issue” open to any shareholder, under unknown pricing conditions 

at this stage.

3.2.2Reference to the Company’s share price

Nhoa shares were admitted for trading on 22 April 2015 at the price of 

€7.30. Since then, the Company’s shares have been listed on Compartment 

C of the Euronext Paris.

We studied the share price of Nhoa up to the day preceding the publication 

of the Engie press release announcing the conclusion of a sale agreement 

with TCC on 20 April 2021.

The capital rotation and floating capital rotations rates over the last 

twelve months were 47.7% and 122,7% respectively. The liquidity of the 

shares is therefore significant, as the following table shows:
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The following graph shows the evolution of the Nhoa share price over the 

last two years up to 19 April 2021, the day before the announcement of 

the conclusion of a sale agreement with TCC:

The share price rose between €8 and €10 from the end of April 2019 to 

mid-June 2019, then fell following the presentation of the 2020-2025 

long-term strategic plan on 21 June 2019. This plan announced the 

refocusing on the two main original activities, abandoning the EPC 

business model launched in 2017 for utility scale solar-plus-storage, and 

therefore leading to a slowdown in growth and fall in forecasted revenues 

for 2020 from €100 million initially, to €40 million.

This fall continued until 3 October 2019, the date on which the share hit 

its lowest closing price for 2 years before the announcement on 20 April 

2021, at €5.02. 

Following the press release on 7 October 2019 announcing that Engie had 

won the bid for the construction of 2 solar-plus-storage energy systems 

in Guam (Nhoa being responsible for the innovative design of the energy 

storage technology), volumes increased to reach the highest levels over 

these last two years (more than 228,000 shares traded on 8 October 2019). 

The price rapidly increased to €7.4 on 10 October 2019, then further 

increased until the start of February 2020 to €9.83. 

The price then fell until mid-May 2020, reaching €5.10 on 20 May 2020, 

before rising to over €7 following the announcement of the start of work 

in Mirafiori for the Vehicle-to-Grid pilot project, with FCA. 
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The price saw another rise from 8 July 2020 following the announcement 

by the European Commission of a hydrogen-based and Energy System 

Integration strategies with a view to climate neutrality in Europe, with 

the price rising from €7.68 to €12.35 on 16 July 2020, with more than 

663,000 shares traded over this period. 

The price rose to between €10.4 and €11.50 up to mid-September 2020 before 

falling to €7.68 on 25 September, the day after the Engie press release 

announcing that the Group was assessing the strategic options for Nhoa, 

including its possible divestment.

The price began to increase reaching €11.20 on 12 November 2020, date of 

the press release in which Fiat Chrysler Automobiles and Nhoa announced 

the MoU for a joint venture in eMobility. The price then increased sharply 

to €14.40 on 26 January 2021 with the signing of the agreement for the 

creation of the joint venture, exceeding €17.10 on 8 February and rising 

to €21.40 on the 15 February 2021 (highest closing price for 2 years 

prior to the announcement on 20 April 2021).

With the presentation, on 18 February, of the Technological Road-map up 

to 2023, the price fluctuated widely (between €18.30 and €21.10) up to 

25 February 2021.

It fell to €16.60 up to 29 March 2021 before rising again following the 

announcement of the results for 2020 on 31 March 2021 and reached €21 on 

19 April 2021, the day before the announcement of the conclusion of the 

sale agreement with TCC.

After this date, the price fell reaching €17.34 on 21 April 2021, 

progressively aligning itself with the Offer price. The share price, 

under the new ticker NHOA:PA effective since the closing date of July 20, 

2021, has increased by 8.6% since this date and is 18.70 euros on July 

22, 2021.

Analysis of the implied premiums of the Offer compared to the historical 

share prices before the announcement of the Operation:

The Offer price of 17.10 euros per share represents a discount of 18.6% 

compared to the Spot price the day before Engie announced the transfer 

of its shareholding in Nhoa. It also represents discounts of between 6.3% 

and 7.4% compared to the volume-weighted average prices over the 20-day 

and 60-day periods, and premiums of between 6.4% and 29.7% compared to 

volume-weighted average prices over 120-day and 240-day periods.
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Because of the significant impact on the Company’s share price of the 

announcement of the creation of the joint-venture with Stellantis, we 

will retain in our summary of values, the spot price and short-term 

averages over the 20-day and 60-day periods, showing discounts of between 

6.3% and 18.6%.

Analysis of the price targets of analysts covering the company

Nhoa has been covered on a regular basis by just one broker, Société 

Générale. The last target price published before the announcement was 

€25. This target price was confirmed in the document of 22 April 2021 

after the transfer was announced. It is a 12-month target.

3.2.3Discounted cash flow method

Based on the Company’s business plan (the Masterplan10x), this method 

involves discounting cash flow forecasts at a rate that reflects the 

market’s return requirement relative to this company. This method 

involves determining a company’s intrinsic value reflecting the 

profitability and normalised growth of the Company at the end of the 

plan.

This method takes account of the Company’s development prospects over the 

medium term.

The development prospects are included in the Company’s Masterplan10x, a 

business plan drawn up by Global Business Line (“GBL”). We did not take 

into account the Strategic Ambition announced on 23 July 2021 around the 

Atlante project for which there is no detailed business plan and analytic 

forecast at this stage.

We valued separately each GBL, then sum up the two values and deduct the 

bridge between enterprise value to equity value to determine the Company’s 

equity value.

We will first present the analysis of the value of the Storage GBL, 

followed by the value of the eMobility GBL, then the equity value of the 

Company.
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Analysis of the value of the Storage solutions GBL

The detailed business plan behind the Masterplan10x was prepared by 

business sub-segment (Solar-plus, utility-scale, micro-grids and 

industrial storage); it includes:

- Backlog and contracts secured for a total amount of €148 million for 

the years 2021 to 2023;

- An “unallocated” pipeline determined from energy storage market 

forecasts published by Bloomberg NEF (study already quoted, cf. note 

1 above) and a target penetration rate estimated by Management. Data 

in dollars have been converted by Management using forecast of exchange 

rates from Oxford Economics (of between $1,18 et $1,25 dollar for €1).

According to BNEF’s data of December 2020, for storage players, the market 

should represent revenue of around 145 billion dollars, which is 

approximately 117 billion euros, between 2021 and 2030. According to 

Management, the Company’s addressable market is the global market, 

excluding residential applications and excluding 3 countries that remain 

closed to foreign players: China, Japan and South Korea. The addressable 

market will therefore represent 64 billion euros over 10 years. The goal 

of the Company’s Management is to ultimately capture up to 10% of this 

market. 

It should be noted that the Masterplan10x plan includes with reference 

to the GBL Storage, the LTSP approved in 2019 by the Company’s Board of 

Directors for the period 2020-2025 recently updated on the basis of the 

new short and medium-term guidance communicated to the market on 23 July 

2021, as well as an extrapolation made by the Company’s management until 

2030 on the basis of long-term outlook communicated during the 2021 Annual 

General Meeting and reiterated during the Masterplan Day.

This plan anticipates reaching an addressable market share of 3.8% in 

2025 (close to 0 in 2020) and 6.8% in 2030 (on an installed basis), thanks 

to an expected gain of market share of new projects of around 10% by 

2030, in line with what was announced during the mixed Annual General 

Meeting held on 25 June 2021.

This target would represent a compound annual growth in revenue of 56% 

between 2020 and 2030 (49,5% between 2021 and 2030), with forecasted 

revenue of more than €600 million in 2030.

Given significant direct costs and despite an expected decrease for 

batteries, the margin is expected to remain at between 14% and 15% of 

revenue over the plan from 2022. 

The majority of operating costs relate to employees and these costs are 

set to double over the period 2021-2030.

The plan envisages substantial expenses over the years 2021 and 2022 

(primarily the recruitment of specialised personnel) to support an 

ambitious growth initiative, leading to a slightly negative EBITDA in 

2021 and 2022 and a negative cash flow from 2021 to 2023. EBITDA margin 
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should then reach 7% of revenue in 2023, then close to 10% in 2025 and 

is expected to stabilise at a level slightly above 11% thereafter.

Capex, made up of equipment acquisition and development costs, are 

expected to represent from 2024 between 2 and 4% of revenue (relatively 

stable in absolute value, they represent almost 10% of revenue in 2022 

and close to 5% in 2023).

Working capital requirements should stabilise at a level of between 9% 

and 10% of revenue.

For simplification purposes (geographical mix being unknown and most of 

the tax to be paid in Italy), a tax rate equal to 27.9% (Italian rate: 

State + Region) has been retained over the plan.

Loss carry-forwards have been modelled separately at the same rate of 

27.9% (and are included in the enterprise value to equity value bridge).

Normative flow

We have retained a growth in revenue of 2.5%, in line with the retained 

perpetual growth rate.

Normative flow has been constructed with an EBITDA margin equal to the 

average of the last three years of the plan (11.3%), a working capital 

requirement of around 9% of revenue and capex of around 2%.

Perpetual growth

Perpetual growth has been estimated at 2.5%, higher than the target rate 

of the central European bank in terms of inflation as well as with long-

term inflation objective of the Federal Reserve (at 2%), to take account 

of the expected long-term growth in the sector, beyond 2030.

Discount rate

Cash flows were discounted mid-year from 1st July 2021.

We have used a discount rate of 13.6%, weighted average of US and Europe 

rates (based on the geographic mix of the Company's contracts, which is 

2/3 US and 1/3 Europe) determined according to the following elements:

- An unlevered beta of 1.3 based on a sample of other listed companies 

in the same sector8;

- A US risk premium of 6.1% and Europe of 7.87% (source: Fairness Finance

end of June 2021, no adjustments made to take account of potential 

differences on exchange parities, long-term inflation rates being set 

at 2% in both areas);

                                                  

8  We used the beta of the most liquid companies in the sector (with a correlated beta 
of at least 18%). This includes: Enphase, SolarEdge Technologies, SMA Solar Technology 
and Alfen. Invinity and Eos’s betas are not correlated.
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- A US risk-free rate of 1.47% and Europe of -0.05% (source: Fairness 

Finance end of June 2021);

- A size premium of 4% (source: CCEF, premium for companies achieving 

an EBIT of around € 3 to 4 million), that we have not limited given 

the voluntarist character of the business plan provided;

- No target financial leverage insofar as the sector has no debt.

To consolidate our discount rate, we asked an analysis company, Associés 

en Finance (AEF), to provide us with their view of the cost of Nhoa's 

equity for the Storage activity based on public information. AEF concluded 

on a cost of equity of 13.97% including a risk analysis (forecast risk, 

financial risk, sectoral risk) and given the size of the Company.

The rate of 13.6% that we obtained is close to this rate. 

Outcome of our work 

On these bases, the enterprise value of the Storage activity stands at 

€139 million. 

The sensitivities are presented below with a variation of:

- +/- 0.5 point growth rate or discount rate,

- +/- 0.5 point terminal EBITDA margin or discount rate

Enterprise values thereby obtained are as follows (in M€):

Given the ongoing “start-up” character of the Company and the level of 

uncertainty of forecasts at this stage, we retain a large range of values 

on the basis of a step of 1 point of sensitivity-of the various 

parameters. According to this method, the enterprise value of the Storage 

activity is within a range of 118 and 164 M€, with a central value of 

139 M€.
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Analysis of the value of the e-mobility GBL

The Masterplan10x includes the business plan established by the parties 

as part of the negotiations with FCA which led to the official creation 

of the Free2Move eSolutions joint venture in May 2021, updated by the 

Company on estimated device pricing and expected product mix. The joint 

venture is in the process of starting its activity. Nhoa holds 49.9% of 

the joint-venture, is the operator and fully consolidates the entity.

The plan was established based on 2020 BNEF data9 concerning:

- the number of annual sales of electric vehicles in Europe which is 

expected to increase from 660,000 in 2021 to more than 5.9 million in 

2030, which is more than 27 million vehicles sold over the period 

2021-2030; we note that the new BNEF report of June 9, 2021, has 

nearly doubled these forecasts;

- the number of charging points on the European market which, in total, 

is expected to reach over 19 million between 2021 and 2030, 90% of 

which will be residential charging points. 

Mainly present on the residential market, Nhoa is building on its close 

relationship with Stellantis. Forecasts have been established based on a 

13% target market share on the electric vehicle market by the year 2030, 

and almost 2.2 million charging stations (wall-boxes) that this market 

share is expected to generate over the period 2022-2030. Nhoa’s business 

plan includes sales of approximately 1.7 million residential charging 

stations. 

Concerning sales of equipment for public charging points (excluding semi-

public in B2B premises) and Ultra-fast in Europe, the target is to reach 

30% and 2.5% respectively of the market share on these segments. 

Revenue has been estimated for each segment:

- Direct sales of electric vehicle supply equipment ("EVSE") for the 

residential and public markets (0.5 million residential charging 

points, 0.3 million public charging points). This activity is expected 

to represent 30% of the total revenue over the first few years, then 

ultimately around 23%;

- Sales of charging solutions in the form of subscriptions, all 

inclusive, so-called “All-e”. This activity is expected to represent 

70% of the total revenue over the first few years, then approximately 

75% over time (1.2 million subscriptions); 

- Energy management services and "vehicle-to-grid" solutions for company 

fleets. This activity is expected to grow steadily amounting to more 

than 2% of the total revenue ultimately.

Even if the EV market is growing (as confirmed by BNEF studies expecting 

year after year an increasing share of EV in the car fleet), this plan 

is nevertheless an ambitious one from a company similar to a start-up.

                                                  

9 BNEF report « Long-term electric vehicle outlook” 2020 – May 19, 2020
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Indeed, the plan expects to generate a compound annual revenue growth 

rate of close to 70% between 2020 and 2030 (57.3% from 2021 to 2030), 

reaching revenue close to 1.4 billion euros in 2030.

Gross margin is expected to reach an average of 19% over the period 2022-

2030.

The majority of operating costs are made up employees who represent, 

after capitalisation of development costs, 8.5% of 2020 revenue 

decreasing to 1.1% in 2030.

Other external charges, mainly consisting of marketing costs, rent, 

travel costs, production site costs, decrease over the duration of the 

plan from 8.3% of 2022 revenue to approximately 2% in 2030.

Given an improvement in gross margin and relatively fixed costs, the 

EBITDA margin is expected to increase from 1.4% of revenue in 2022 to 

17.5% in 2030. 

Capex primarily include capitalised development costs, the construction 

of V2G parks in 2021 and 2022 and maintenance capex. From 2023 onwards, 

they should represent 2.1% to 2.4% of revenue.

The working capital requirement is expected to decrease to reach 11.4% 

of revenue in 2030.

For simplification purposes (geographical mix being unknown and most of 

the tax being paid in Italy), a tax rate equal to the Italian tax rate 

of 27.9% has been retained in the plan.

Normative flow

We have retained a growth in revenue of 2,5%, in line with the retained 

perpetual growth rate.

Normative flow has been constructed with an EBITDA margin equal to the 

average of the last three years of the plan (of around 17% of revenue), 

working capital requirements of around 11.4% of revenue and capex of 

around 2.4% in line with the plan.

Perpetual growth

Perpetual growth has been estimated at 2,5%, higher than the target rate 

of the central European bank in terms of inflation, to take account of 

the expected long-term growth in the sector.

Discount rate

The cash flows were discounted mid-year from 1st July 2021.
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We have used a discount rate of 19.7% rounded to 20%, determined according 

to the following elements:

- An unlevered beta of 2, obtained from a sample of other listed 

companies in the same sector10;

- A Europe risk premium of 7.87% (source: Fairness Finance end of June 

2021);

- A Europe risk-free rate of -0.05% (source: Fairness Finance end of 

June 2021);

- A size premium of 4% (source: CCEF, premium for companies achieving 

an EBIT of around €3 to 4 million) that we have not limited given the 

voluntarist character of the business plan provided;

- No target financial leverage insofar as the sector has no debt.

To consolidate our discount rate, we asked an analysis company, Associés 

en Finance (AEF), to provide us with their view of the cost of capital 

of the eMobility activity based on public information. AEF concluded at 

a share capital cost of 20.6% including a risk analysis (forecast risk, 

financial risk, sectoral risk) and given the size of the Company. 

This rate is close to the rate that we obtained.

This rate may be compared to the one generally used to value start-up 

companies; indeed the joint venture is just starting out and its forecasts 

have a significant degree of randomness. The discount rates used to value 

start-ups depend on the stage of the company's development and financing 

required to grow the business.

The Vernimmen publication, Finance d’Entreprises 2021, mentions discount 

rates between 20% and 60%, these rates being higher as the company is at 

an early stage of its development. In this particular case, the fact that 

the financing of the joint venture is provided for, justifies a rate in 

the lower range-at 20%.

We also note that a rate of 20% is presented in the Investors relationship 

roadmaps of two companies operating in the sector, in the context of 

their IPO through a SPAC, EVgo and Volta (January and February 2021).

Outcome of our work

On this basis, the value of 100% of the joint-venture is €242.3 million 

(after taking account of the cash contributed or to be contributed to the 

JV for a total amount of 20.6 M€).

The value of the share of 49.9% held by Nhoa in the JV amounts to €120.9 

million.

The sensitivities are presented below at a variation of:

                                                  

10  We used the beta of the most liquid companies in the sector (with a correlated beta 
of at least 18%). This includes: Compleo, Zaptec and Fastned. Chargepoint and Blink’s 
betas are not correlated.
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- +/- 0.5 point growth rate or discount rate,

- +/- 0.5 point terminal EBITDA margin or discount rate,
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The values of the share of 49.9% held by Nhoa in the JV are as follows 

(in M€):

Given the ongoing “start-up” character of the Company and the level of 

uncertainty of forecasts at this stage, we retain a large range of values 

on the basis of a step of 1 point of sensitivity-of the various 

parameters. According to this method, the value of the share of 49.9% 

held by Nhoa in the JV Free2Move eSolutions is between 109 and 135 M€, 

with a central value of 121 M€.

Reference to the investors’ agreement (ISHA) with FCA

For information, we note that the contribution of the eMobility business 

of Nhoa to the joint-venture in January 2021 was made on the basis of an 

external expert’s valuation report whose conclusion was a DCF value of 

between 28.6 et 50.7 M€ for the contributed business.

Furthermore, the agreement entered into between Nhoa and Stellantis (the 

“ISHA”) provides for certain arrangements including a liquidity exit 

mechanism in 2025, available to both Stellantis then to Nhoa, at different 

2023-2024 EBITDA multiples. Assuming a 20% discount rate, this mechanism 

would value the JV’s equity to approximately €88 million (€44 million for 

the 49.9% share held by Nhoa in the JV).

The DCF values that we obtained on the basis of the ambitious business 

plan of the Company are significantly higher than these lower bounds.

However, Nhoa’s management outlined that several terms agreed in the ISHA 

are in the process of evolving further to discussions and decisions taken 

within the new governance of the JV (i.e. the Board of Directors of 

Free2Move eSolutions). 
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As a way of example, and as already announced by Stellantis during its 

EV Day 2021 held on July 8:

- the JV will expand in North America and Latin America (while the ISHA 

is limited to Europe as of today);

- Nhoa will be actively involved in the eMobility business as developer, 

owner and operator of fastcharging infrastructure in the context of 

the Atlante project (while the ISHA limited its role to a pure 

technology provider in energy storage only).

According to the management, the liquidity mechanism originally provided 

in the ISHA, is unlikely to be triggered by any of the JV shareholders 

given the expected evolution of the relationship between the parties (as 

a consequence of the announcement of Project Atlante).

Overall value by sum of the parts

After taking account of :

- the value of the Storage activity for 138.8 M€,

- the value of the eMobility activity for 120.9 M€, and

- the bridge between Enterprise value and Equity value of -16.5 M€, 

the equity value of the Company is 243.3 M€, which is a value of €19.1 

per share.

The sensitivities are presented below at a variation of:

- +/- 0.5 point growth rate or discount rate,

- +/- 0.5 point terminal EBITDA margin or discount rate,

The values per share are therefore the following (in euros):

Rates related to each activity (Storage on the left, eMobility on the 

right)
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Given the ongoing “start-up” character of the Company and the level of 

uncertainty of forecasts at this stage, we retain a large range of values 

on the basis of a step of 1 point of sensitivity-of the various 

parameters. According to this method, the price per share is between 

€16.4 and €22.2, with a central value of €19.1.

The proposed price of €17.10 represents a range of premiums and discounts 

compared to the values from the discounted cash flow analysis of 4.1% in 

the lower range and -23% in the higher range.

3.2.1The method based on multiples observed on comparable companies (for 

information purposes)

This method involves taking the multiples from a sample of comparable 

listed peers and applying them to the metrics of the valued company.

We searched for comparable companies for each of the two company's 

activities and created a sample of companies offering electricity storage 

solutions and a sample of companies offering charging devices for electric 

vehicles.

The sample of companies offering storage solutions is as follows:

Alfen is a Dutch company offering solutions in three segments, energy 

storage, smart grids (high and medium voltage) and charge points for 

public spaces and residential. It has been listed on Euronext in Amsterdam 

since 22 March 2018. Over the last financial year, it generated revenue 

of €189 million and recorded a positive EBITDA margin of almost 10%.

Invinity is an English company that offers storage solutions based on 

vanadium flow batteries. It was created from the merger between the 

companies redT and Avalon Battery Corporation. It generated revenue of 

around £1 million during the last financial year. According to the 

consensus, the company is expected to generate revenue of £58 million and 

a positive EBITDA margin in 2023. 

EOS Energy is a company that offers energy storage solutions from flow 

battery technology. It has been listed on Nasdaq since November 2020 

following its acquisition by a SPAC. The company generated revenue of 

close to zero during the last financial year and is aiming to generate 

revenue of $50 million in 2021. According to the consensus, the EBITDA 

margin should be positive from 2023.

We did not select Stem that offers management solutions based on an 

artificial intelligence software platform named Athena enabling energy 

management optimisation, because of its main positioning on software 

solutions.

Solar energy companies have also been excluded. Indeed, Enphase, Solar 

Edge and SMA Solar Technology are more mature than Energy storage 

companies. We used these companies only in our beta computation. 



A44839248

63

The sample of listed peers in the charging devices sector is as follows:

Chargepoint is an American company specialised in the management of 

charging networks in North America and Europe. The company produces 

charging devices and manages more than 112,000 charging points. It does 

not own the network. It offers software solutions that enable users to 

locate and manage charging devices. Its revenue is generated through the 

sale of equipment, associated services (installation, maintenance, etc.) 

and software subscriptions for the management of software charging 

devices. The company has been listed on the New York Stock Exchange since 

1st March 2021 following its acquisition by a SPAC. The company generated 

revenue of around £128 million during its last financial year. Based on 

the consensus, the EBITDA margin should be positive by the year 2025.

Fastned is a Dutch company that is specialised in the construction and 

management of charging stations. It owns the network it operates. At the 

end of March 2021, it was operating 134 stations equipped with 495 

charging devices. The company has been listed on Euronext Amsterdam since 

21 June 2019. The company generated revenue of £7 million during its 

first financial year and is expected to achieve a positive EBITDA margin 

from 2022.

Blink Charging is an American company that owns and operates a network 

of 24,000 stations in the United States which has more than 190,000 

registered members. The company has been listed on the Nasdaq since 13 

February 2018. The company generated revenue of £6 million during its 

last financial year and, based on the consensus, is expected to achieve 

a positive EBITDA margin by 2024.

Zaptec is a Norwegian company that designs, distributes and installs 

charging devices. It subcontracts production out to a local partner. The 

company has been listed on the Oslo stock exchange on the Merkur market 

since 6 October 2020. It generated revenue of £21 million during its last 

financial year and reported a positive EBITDA margin over this same period 

of 14.8%.

Compleo Charging Solutions is a German company that designs, produces and 

markets charging devices. The company has been listed on the Frankfurt 

stock exchange since 21 October 2020. It generated revenue of £35 million 

during its last financial year and is expected to report a positive EBITDA 

margin from 2022.

These two samples mainly consist of young companies that are entering two 

promising markets, electricity storage, essential for energy transition, 

and the electrification of transportation, which will require the 

strengthening of infrastructures and the optimisation of grid management 

through new technological and digital solutions.
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The selected companies have not necessarily chosen the same business 

model. For storage, Invinity and EOS Energy are focused on storage 

solutions with flow batteries, and Alfen positions itself on storage, 

grids and charging devices. The difference in business models is even 

more pronounced in the vehicle charging sector. Companies like 

Chargepoint, Fastned and Blink have chosen to develop charging networks 

and all of the associated services; furthermore Fastned and Blink own 

their network. Companies like Zaptec or Compleo are designers and 

manufacturers of charging devices and, as Nhoa at this stage11, they do 

not operate any network.

In view of the disparity of business models and the start-up nature of 

some of the selected companies, we present this method for information 

purposes only.

The different business models involve different sources of revenue and 

different profiles of margins. Due to these limits, we did not use the 

revenue multiples. We used 2023e-2024e EBITDA multiples12, EBITDA metric 

being extensively used in the sector, and 2023e-2024e EBIT multiples 

which tend to remove probable differences in the capitalization of 

development costs. We considered the multiples inapplicable when the 

metric was negative or just slightly positive. We did not use 2021e and 

2022e figures as Nhoa’s both activities show a negative EBITDA and/or 

EBIT. All these limits justify that this method was only selected for 

information purposes. Multiples were determined on the basis of weighted-

average prices over 1 month as at 15 July 2021.

                                                  

11 The Atlante project is based on a transformation of Nhoa’s business model from 
supplier of wall boxes to owner and operator of a charging network

12 EBITDA after restatement of IFRS 16 on leases (inclusion of depreciation of rights 
of use in the EBITDA, no inclusion of IFRS 16 debt in financial net debt)

Peers EV /EBITD A EV / EBIT

2023e 2024e 2023e 2024e

Alfen N.V.  24,2x  21,7x  33,0x  33,8x

Invinity Energy Systems plc  15,4x  5,9x  18,8x  6,5x

Eos Energy Enterprises, Inc.  18,5x  8,7x  26,0x  8,7x

Average storage 19,4x 12,1x 25,9x 16,4x

Median Storage 18,5x 8,7x 26,0x 8,7x

ChargePoint Holdings, Inc. na na na na

Fastned B.V.  31,4x  13,6x na  19,6x

Blink Charging Co. na na na na

Zaptec AS  21,5x  15,6x  24,9x  18,1x

Compleo Charging Solutions AG  16,5x  7,7x  20,3x  10,9x

Average eMobility 23,1x 12,3x 22,6x 16,2x

Median eMobility 21,5x 13,6x 22,6x 18,1x

Source : Capital IQ
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Based on average multiples and Nhoa’s 2023e-2024e EBITDA and 2023e-2024e 

EBIT, the enterprise value of the Storage activity amounts to between 

€155.5 and €252.1 million.

Based on average multiples and Nhoa’s 2023e-2024e EBITDA and 2023e-2024e 

EBIT, the value of 49.9% of Free2Move eSolutions amounts to between €55.1 

and €215.6 million.

For information purposes, based on the market multiples, the total value 

of Nhoa falls within a wide range:

 In equity value between €194.2 million and €447.1 million

 In value per share between €15.2 and €35

This diversity shows the youth of the sector, many companies will still 

be reporting a loss in 2021, and the passion of the public for this 

segment of energy transition.

 Storage (M€ ) 
EBITDA

 2023e

EBITDA 

2024e

EBIT

2023e

EBIT

2024e

M e t rics 12,8 20 ,9 6,0 12,3

Average m ult ip les 19,4x 12,1x 25,9x 16,4x

En terpr ise value 24 7,9 252,1 155,5 20 1,4

 eMobilit y (M€ ) 
EBITDA

 2023e

EBITDA

2024e

EBIT

2023e

EBIT

2024e

M e t rics 17,8 31,5 9,8 25,6

Average m ult ip les 23,1x 12,3x 22,6x 16,2x

Ent erprise value 411,5 387,5 221,5 414,2

Cash eMobilit y 20,6 20,6 20,6 20,6

Va lue  of  t h e  JV  @(10 0 %) 4 32,1 4 0 8 ,1 110 ,5 20 6,7

Va lue  of  t h e  JV  @(4 9,9%) 215,6 20 3,6 55,1 10 3,1

NHOA (M€ )
EBITDA

 2023e

EBITDA 

2024e

EBIT

 2023e

EBIT

2024e

Value of the JV 215,6 20 3,6 55,1 10 3,1

Ent erprise value st orage 24 7,9 252,1 155,5 20 1,4

EV-Equit y br idge -16,5 -16,5 -16,5 -16,5

Eq u it y  value 4 4 7,1 4 39,3 194 ,2 28 8 ,1

Number of shares 12 766 860 12 766 860 12 766 860 12 766 860

Per share  value 35,0  €    34 ,4  €    15,2  €     22,6 €    
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3.2.2The method on multiples of transactions in the sector

This method involves determining the multiples from a sample of 

transactions that recently took place in the same business sectors and 

applying them to the metrics of the valued company. 

An extensive search of transactions that took place over the last 24 

months on companies comparable to Nhoa in terms of activity (companies 

operating in the storage, battery manufacturing or electric vehicle 

charging solutions sectors sector) and size for which there was sufficient 

information available, led us to examine the transactions below. Due to 

the lack of information on EBITDA and EBIT of the target companies, we 

retained revenue multiples, which limits the relevance of the method 

because of the disparity of business models. Furthermore, certain 

transactions involve the purchase of minority stakes.

In the energy storage sector, we looked at the following transactions:

 In February 2021, the acquisition of a minority shareholding of 18% 

in Voltabox, a company that develops, manufactures and sells battery 

systems for electric mobility and industrial systems (activity rather 

far from the one of integrator of storage solutions). The enterprise 

value amounts to €85 million and the revenue multiple 2.3x.

 In May 2019, the acquisition by Tesla, by means of a tender offer, of 

Maxwell Inc Technologies, a company that manufactures and sells 

storage and power delivery products. The revenue multiple for the 

financial year 2018 amounts to 2.7x that of the year 2020 at 2.5x.

In the charging devices for electric vehicles sector, we used:

 The acquisition of Wallbe in March 2021, a company that provides 

vehicle charging infrastructure solutions. This company was acquired 

by Compleo Charging Solutions (company that is part of the sample of 

listed peers) for €34.2 million. The revenue multiple amounts to 3.0x.

 The acquisition of EVgo in January 2021 by a SPAC (Climate Change 

Crisis Real Impact). EVgo initial shareholders hold a majority stake 

of 74,4% in the new entity. The multiple of the transaction stands at 

an extremely high level (102.8x 2021e revenue). According to the March 

2021 investors’ presentation, the revenue should reach 166 M$ in 2023e 

and 1.3b$ in 2027e. The expected growth in revenue is very high from 

2023e to 2027e.

 The acquisition of Chargepoint in September 2020 by a SPAC (Switchback 

Energy Acquisition Corporation). The transaction multiple amounts to 

16.6x revenue.

 The acquisition in February 2020 of Pod Point, an English company 

specialised in electric vehicle charging. This company has been 

acquired by EDF. The transaction amounts to a revenue multiple of 

8.1x.
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We have studied the following pending SPAC transactions:

 Wallbox (June 2021), enterprise value of 1.5 Md$

 Volta Charging (February 2021), enterprise value of 1.4 Md$

 EV Box (December 2020), enterprise value of 0.9 Md$

These last three transactions are however still pending and will be closed 

upon approval of their effective merger with the acquisition vehicle. We 

did not retain them. We note that the revenue multiples, although lower 

than the EVgo transaction, remain at significant levels between 20x 2021e 

revenue and 8.5x 2022e revenue.

The significant number of SPAC in the charging network sector show the 

craze of investors for this particular industry. These companies, except 

Wallbe, operate charging networks, some being owner of the network, others 

not. These transactions are presented for information purposes and we

underline that the current Nhoa’s business plan in eMobility does not 

include the capex needed to develop and operate an EV charging network 

(which will be integrated in the context of the Atlante project).

Because of the pandemic, which has deferred part of the revenue from 

Nhoa's storage activity over 2021, we have used the 2021e revenue as 

baseline metric. We should further recall that we considered the economic 

models of the target companies, their market, anticipated growth and 

financial performance to be too different and disparate to use them to 

value Nhoa. Therefore, this method is presented for information purposes.

Based on these two transactions, the enterprise value of the Storage 

activity is €41.5 million.

St orage (M € ) x Rev LTM

Volt abox 2,3x

Maxw ell Inc Technolog ies 2,7x

Averag e 2,5x

Revenue 2021e 16,6

En t erpr ise valu e 4 1,5
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Based on these transactions, the value of 49.9% of the Free2Move 

eSolutions joint-venture is €152.3 million.

For information purposes, and considering the limitations of the 

implementation of this method, the value of Nhoa stands at €13.9 per 

share.

eMobilit y (M € ) x Rev LTM

W allbe 3,0x

EV go 102,8x

Chargepoint 16,6x

Pod Point 8,1x

Median 12,4 x

Revenue 2021e 23,0

Ent erprise value 284,6

Cash eMobilit y 20,6

Va lue  of  t h e  JV @(10 0 %) 30 5,2

Va lue  of  t h e  JV @ (4 9,9%) 152,3

N h o a  (M € ) x Rev LTM

Value of the JV @(49,9%) 152,3

Ent erprise value st rorage 41,5

EV-EQ bridge -16,5

Equ it y value 177,3

Num ber of shares 12 766 860

Per  share value 13,9 €     
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4. Analysis of the valuation criteria for the Offer presented in 
the offer document

The investment bank Société Générale (hereinafter “the Presenting Bank”), 

prepared the valuation criteria for the Offer provided in section 3 of 

the draft offer document.

As part of our mission, we analysed these criteria and met with the bank 

and its representatives responsible for preparing the criteria used to 

assess the terms offered for the Nhoa shares.

4.1 Presentation of the methods used and not used

4.1.1 Presentation of the methods used

The presenting bank ruled out the following methods: Consolidated Net 

Asset Value, Revalued Net Asset Value, Discounting of Dividends.

We do not disagree with this.

4.1.2 Presentation of the methods used

The presenting bank used the following methods: 

- reference to the recent transaction on the share capital of the 

Company;

- discounted cash flow;

- analysis of the share price;

- for information purposes: the reference to the target price of the 

broker covering Nhoa, multiples of comparable listed companies and 

multiples of recent transactions in the sector.

We do not disagree with the presenting bank on its choice of valuation 

methods.

4.2 Parameters retained

Number of shares retained

The number of shares retained by the presenting bank is 12,766,860 shares. 

We retained the same number of shares.

Bridge from enterprise value to equity value

The presenting bank retained an adjusted net debt of 20.9 million euros 

based on the financial statements as of 31 December 2020.

The main differences with the amount of 16.5 million euros that we 

retained are as follows:

- Increase in the net debt that we retained: 
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o unavailable cash due to guarantees given for €1.3 million that we 

have not retained as the guarantees must be gradually raised in 

2021;

o an adjustment on the WCR for €2.2 million that we have not 

directly accounted for in the business plan's 2021 flows;

o deferred capex for €2 million that the Company has not confirmed;

o the amount of SARs for €0.2 million that we have not retained as 

this amount is related to non-met performance conditions or to 

the execution of the Operation (standalone valuation before the 

Operation);

- Decrease in the net debt that we retained: 

o a discrepancy on the value of discounted tax losses carried 

forward of €1.2 million due to a difference in discount rate.

4.3 Implementation of the methods

4.3.1Analysis of the share price

We have one comment concerning the analysis of the share price conducted 

by the presenting bank. The bank presents in its summary of values, on 

top of the spot price as of 19 April 2021 and the volume-weighted average 

prices over 20, 60 days, weighted average prices over 120, 180 and 240 

days. We have only retained in summary the spot price as of 19 April 2021 

and volume-weighted average prices over 20 and 60 days, the oldest prices 

not fully taking account of the signing of the joint venture agreement 

with Stellantis.

The bank mentions, like us, for information purposes, the 12-month target 

price of the broker covering Nhoa, at 25 euros.

4.3.2Discounted future cash flows method

Forecasts used

The presenting bank conducted its work on the basis of the “seller” 

business plan prepared by Engie on each Storage and eMobility activities, 

as part of the transfer process and to which TCC made a number of changes, 

especially on the eMobility part (“Adjusted business plan”). Concerning 

this last division, the presenting bank also conducted a DCF approach 

based on the business plan attached to the JV agreement with Stellantis 

signed in January 2021, updated in line with the short-term guidance 

announced by the Company on July 23, 2021.

For the Storage activity

After changes made by TCC relating to a lower likelihood of the projects 

being successful, and a delay in the delivery time to take account of 

potential delays, the plan forecasts revenue of €620 million in 2030, 

close to the Masterplan10x of the management which shows a compound annual 

growth in revenue of around 56% between 2020 and 2030.



A44839248

71

The Offeror plan presents a negative EBITDA in 2021 and 2022, which is 

expected to reach over 9% in 2025 and 11.6% in 2030, which is close to 

the management’s Masterplan10x. 

The presenting bank retained a normative EBITDA margin of 11.6% in line 

with the last year of the Offeror’s plan. We retained a normative EBITDA 

margin equal to the average of the last three years of the Management’s 

Masterplan10x (11.3%).

The presenting bank has retained normative capex as a percentage of 

revenue equal to the average for 2025-2030, which is 2.9%. We are 

retaining investments of 2.2%, which is the level observed in the last 

year of the Masterplan10x.

For the e-mobility activity (49.9% of the JV)

Adjusted business plan

After the downward adjustment of Stellantis’ expected market share and 

Nhoa’s penetration rate in the sale of points of charge, the Offeror 

plans to reach a €720 million revenue in 2030 (close to €1.4 billion in 

the management’s Masterplan10x). 

The EBITDA margin gradually increases to reach 22.6% in 2030. In the 

Management’s Masterplan10x, the EBITDA margin is expected to increase to 

17.5% in 2030. 

The presenting bank retained a normative EBITDA margin of 22.6% in line 

with the last year of the Offeror’s plan. We have retained a normative 

EBITDA margin equal to the average of the last three years of the 

Management’s Masterplan10x (close to 17%).

The presenting bank has retained normative capex of 1.1% of revenue, 

equal to the average for 2025-2030 of the Offeror’s plan. We have retained 

capex of 2.4 % of revenue, which is the level observed in the last year 

of the Masterplan10x.

JV’s business plan

The presenting bank retained the plan appended to the JV’s agreement 

updated on the basis of the short-term guidance published on July 23, 

2021. The Masterplan10x is built upon the same plan updated by the 

management on estimated selling prices of the charging devices and 

expected product mix and to take account of the new guidance as well. 

Differences of forecasts are nevertheless not material.

Discount rate

The presenting bank obtained a discount rate of 12.3% for the Storage 

activity and 19.8% for the eMobility activity.
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We obtained a discount rate of 13.6% for the Storage activity and 20% 

(rounded) for the eMobility activity. 

The main differences are due to:

- the level of the risk premium retained, 6.6% in the United States and 

8.6% in Europe respectively in the bank’s work (source Société Générale 

and Bloomberg), versus 6% and 7.8% respectively in our work (source: 

Fairness Finance);

- the level of the size premium, 2.2% for the presenting bank (source Duff 

& Phelps), versus 4% in our works (source CCEF), mitigated by a lower 

beta for both activities in our works;

- a leverage of 11% for the Storage activity in the works of the presenting 

bank (0 in our works, the sector being cash positive).

We recall that discount rates are dependent upon the level of risks in 

the cash flows. 

The presenting bank used a perpetual growth rate of 2.5% for both 

activities. We also use this rate in our modelling for the two activities.

Results obtained

Based on the elements presented above, the presenting bank concluded on 

a value per share of between €16.6 and €20.9, giving a central value of 

€18.5.

Based on the business plan appended to the JV agreement with Stellantis, 

the presenting bank concluded on a value per share between €16.9 and 

€21.3, giving a central value €18.5.

Our work gave values within a range of €16.4 and €22.2, with a central 

value of €19.1.

4.3.3Reference to market multiples (for information purposes)

Concerning the comparable listed companies’ method, the presenting bank, 

like us, selected a sample for each activity.

For the Storage activity: the sample includes Invinity and Alfen, 

companies that we also selected. We added EOS Energy to these companies. 

For the eMobility activity, the presenting bank selected Compleo Charging 

Solutions and Zaptec, companies that we also selected. We added companies 

operating charging stations for electric vehicles: Chargepoint, Fastned 

and Blink.
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The presenting bank chose the revenue multiple that we ruled out given 

the differences in the business models, as well as the EBITDA multiple13

that we used despite its limitations relating to accounting treatment of 

certain expenses (R&D costs). 

We also looked at the EBIT multiple which we felt was more relevant given 

the differences in the business models and likely differences in the 

accounting treatment of development costs. 

Like ours, the range of values retained is wide between €8.8 (low EBITDA 

limit including no value for Storage) and €47.5 (high revenue limit). We 

retained a limit induced by the EBIT 2023e multiple of €15.2 and a high 

limit of €35 corresponding to the EBITDA 2023e multiple. This method is 

only presented for information purposes.

Concerning the comparable transactions method, the presenting bank 

retained a large sample of companies present on both the storage and 

eMobility market. As with the comparable listed companies, we have 

selected two samples. The presenting bank has retained transactions 

carried out over approximately the past 4 years, whereas we have retained 

transactions carried out over a maximum of the past two years. For 

information purposes, the presenting bank is presenting a value range of 

between €5.0 and €17.8 per share. We are presenting a value of 13.9 € due 

to the use of two sets of comparable companies and higher multiples on 

eMobility. This method is only presented for information purposes.

5. Response to any letters received from shareholders

We have not received any letter or request from minority shareholders.

                                                  

13  In our works, EBITDA was restated of IFRS 16 on leases. The presenting bank used 
post IFRS 16 metrics, with no significant impact on the results



A44839248

74

6. Summary of the work and opinion on the fairness of the terms 
offered

6.1 Summary of our valuation work

The price offered as part of the Offer, which is €17.10 per share, 

represents the following premiums and discounts compared to the values 

from the valuation methods that we felt were relevant:

In paragraph 1.2.5 of the offer document, TCC indicated:

“The Offeror does not expect any significant synergies of costs or income 

resulting from the Offer, the materialization of which would be 

identifiable and quantifiable as of the date of this Draft Offer Document.

The Company will continue to be active in its current businesses, 

including energy storage, industrial solutions and e-mobility. 

However, synergies may benefit to the TCC Group and the Company in the 

medium-term due to their complementary geographical presence, including, 

in particular, the acceleration of the Company’s development in Asia. “
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TCC confirmed to us via a letter of representation that it did not 

identify nor quantify yet any significant synergies of costs or income.

6.2 Opinion on the fairness of the Offer

The Company’s Board of Directors appointed us as independent expert in 

accordance with Article 261-1 of the AMF General Regulation, and in 

particular Articles 261-1-I 1°, due to control of the Company by the 

Offeror on the start date of the Offer, and 261-1-I 2°, the former 

controlling shareholder, Engie, who signed a sale agreement with the 

Offeror.

In paragraph 1.2.9 of the offer document, TCC indicated:

“The Offeror does not intend to request, upon closing of the Offer or 

within a period of three (3) months therefrom, the implementation of a 

squeeze-out procedure pursuant to Articles 237-1 et seq. of the AMF 

General Regulation, to the extent the number of Shares not tendered to 

the Offer by the Company’s shareholders represent, upon closing of the 

Offer, less than 10% of the Company’s share capital and voting rights.

Likewise, the Offeror wishes to maintain the admission of the Shares to 

trading on Euronext Paris after closing of the Offer. Thus, the Offeror 

does not intend to request from Euronext Paris the delisting of the 

Shares. “

Our mission involved assessing the fairness of the financial terms offered 

by TCC to Nhoa’s shareholders through an analysis of the value of the 

Company.

At the end of our work, we observed that the price offered:

- is equivalent to the price obtained by Engie in the context of the 

sale of its 60.48% stake in the Company’s capital to TCC at the end of 

a competitive sales process;

- represents a discount of 18.6% on the spot price the day before the 

announcement of the signing of the sale agreement between Engie and 

TCC, and discounts of 7.4% and 6.3% on 20- and 60-day weighted average 

prices. It should be reiterated that the price increased significantly 

following the signing of the joint venture agreement with Stellantis 

in January 2021;

- represents a premium and share interval of +4.1% to -23% on the values 

obtained through an analysis of discounted future cash flows from the 

Company’s business plan (the Masterplan10x), incorporating an 

ambitious Management goal over the period 2026-2030. It should be noted 

that given the ongoing “start-up” character of the Company (in 

particular in eMobility operating through the JV Free2Move eSolutions, 

which is starting its activity), the forecasts are based upon a high 

level of uncertainty.

We also observe that the market multiples presented for information 

purposes are high, reflecting a craze for the energy transition sector 

and that, applied to the Company’s ambitious forecasts (in particular in 

eMobility), they represent high values. The higher multiples are those 
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of companies whose activity focuses on the operation of charging stations 

for electrical vehicles, a business which is not currently included in 

the business plan of the Company, but that it is willing to develop in 

the context of its new Strategic Ambitions around the Atlante project.

The price offered is therefore lower than the Company’s recent share 

price, including the 60-day weighted-average, and in the lower range 

resulting from a DCF analysis. It is nevertheless equal to the price 

accepted by Engie for the sale of the majority stake in the Company. We 

note that this price is the result of an open competitive process with 

around one hundred potential investors approached at the start of the 

process. We also note that, as far as we are aware, there are no related 

transactions calling into question the price formulated by the Offeror

and there is no breach of equality between shareholders. This price is 

therefore a market price. Engie confirmed that the price obtained met its 

expectations and that it did not expect the top-up rights provided for 

in the sale and purchase agreement (analyzed page 19 of this report) to 

apply, especially considering the Offeror’s intentions.

In addition, the Company announced that it was working on a new business 

plan with TCC, in the context of the Atlante project aimed at developing, 

owning and operating a fast-charging network for electric vehicles 

combining the technologies of the Storage and eMobility Global Business 

Lines. The implementation of this plan would require significant 

investments of several billion euros, which are not yet at this stage 

funded. The Offeror has committed to participating in a capital increase 

in the form of a right issue, open to all the shareholders, in the amount 

of up to 100 million euros for its share. The pricing conditions of the 

capital increase have yet to be decided.

In the context of the present optional Offer for the minority 

shareholders, and given the intentions of the Offeror, shareholders who 

would like to remain exposed to the Company’s development can retain 

their shares and will be able to participate in the Company’s next capital 

increases, whose terms are not yet known. As reiterated in the press 

release of 23 July 2021, the Strategic Ambitions set targets with respect 

to increasing market share at a significant level in a rapidly growing 

and competitive market; they also involve high execution risks.

In this context, we are of the opinion that the price of 17.10 euros per 

share offered to the Company’s minority shareholders as part of the 

present Offer is fair in that it offers them the opportunity to exit at 

the same price as the controlling shareholder for the transfer of its 

60.48% stake, being recalled that the Offeror does not intend to request 

the implementation of a squeeze-out procedure.

Neuilly sur Seine, 23 July 2021

Sonia Bonnet-Bernard
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Appendix 1 - Company’s letter of engagement
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Appendix 2 - Presentation of the company A2EF and the team

Associés en Evaluation et Expertise Financière (A2EF) is a simplified joint 

stock company registered with the French Association of Chartered Accountants 

founded by Sonia Bonnet-Bernard in May 2020, with a focus on financial 

appraisal and fairness opinion.

A2EF services

- Fairness opinion: independent appraisal relating to tender offers regulated 

by the French Financial Markets Regulator (AMF)

- Financial appraisal in the context of operations that require an assessment 

of fairness between the different stakeholders when there is a conflict of 

interest or in complex transactions (related agreements, corporate 

transactions that are difficult for the market to understand, etc.)

- Financial valuation: company securities, intangible assets, complex 

financial instruments

- Valuation of companies or assets in an accounting (IFRS 3, IAS 36) or fiscal 

context

- Assistance in resolving pre-litigation or litigation: damage appraisal, 

assessment of a liability guarantee, determination of earn-out

- Contribution and merger appraisals

During the last 12 months, A2EF has been involved in the following independent

expertise :

The team

A2EF has four partners, two of whom are active in the company: Sonia Bonnet-

Bernard and Gilles Vantelon. A2EF benefits from the expertise of a network of 

trusted partners made up of reputable independent professionals with extensive 

experience in financial valuation and appraisal and who share similar views 

with A2EF’s partners, thanks to their common story of more than 10 years at

Ricol Lasteyrie Corporate Finance then at EY, or within the Société Française 

des Evaluateurs (SFEV) : Alban Eyssette, Jean-Michel Moinade, Frédéric 

Passedoit.

The quality of A2EF’s opinions is strengthened by a rigorous quality control 

with the intervention of high-calibre associates: Joëlle Lasry or Pierre 

Astolfi).

A2EF is a member of the Professional Association of Independent Experts 

(Association Professionnelle des Experts Indépendants or APEI) recognized by 

the AMF and for which Sonia Bonnet-Bernard serves as Vice Chair.

Date Targ et Init iator Present ing bank Typ e of offer

Ju ly 20 Mediaw an BidCo Breteuil Société Générale OPA

Nov 20 Anevia Atem e Lazard OPMS / OPAS

Ap r 21 Filae Tru d aine Part icipation s Invest  Securities OPA

May 21 Financière Agache Ag ache Particip at ion s CACIB OPR-RO

May 21 IDSUD IDSUD Hott inguer OPRA
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A2EF’s associates and partners adhere to a Code of Conduct based on the APEI 

Code of Conduct.
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The partners :

Sonia Bonnet-Bernard began her career working for audit firms in Paris, then 

New York. A specialist in international accounting standards, she subsequently 

became Director of International Relations of the French Institute of Chartered 

Accountants, then Chief Officer of the Arnaud Bertrand Committee (which later 

became the Public Interest Entities Department of the French National Institute 

of Auditors), coordinating the position of large audit firms in France. In 

1998, Sonia joined Ricol Lasteyrie Corporate Finance (RLCF) as Managing Partner 

in charge of independent appraisals, valuation, accounting advice and 

litigation support. Sonia became a partner at Ernst & Young (EY) in the 

Department of Transaction Advisory Services following the merger in 2015 

between RLCF and the EY Group. She left EY in 2020 to create A2EF. Sonia 

graduated from the Paris IX Dauphine University with a Master Degree in 

Accounting and Finance. She is a chartered accountant and legal expert at the 

Paris Court of Appeal, Chair of the French Society of Appraisers (SFEV) and 

Vice-Chair of the French Professional Association of Independent Experts 

(APEI). She was an independent member of the Tarkett supervisory board and 

Chair of the Audit Committee between 2011 and 2015.

Gilles Vantelon began his career with four years working in restructuring 

advisory services. He joined Ricol Lasteyrie in 1998 as Manager responsible 

for independent valuation and appraisal assignments. In 2008, he became a 

partner working on all kinds of assignments, including numerous fairness 

opinions governed by the French Financial Markets Regulator (AMF) Regulation.

With the acquisition of Ricol Lasteyrie Corporate Finance, Gilles joined EY 

and worked for three years as part of the Valuation Modelling & Economics 

team. In 2019, Gilles created his own company, Acteval Finance, dedicated to 

financial valuation. He also collaborated on valuation assignments with the 

company, Ricol Lasteyrie Conseil. He has been a partner of A2EF since its 

creation. Gilles graduated from the Paris IX Dauphine University with a Degree 

in Economics. He is a Chartered Accountant and member of the French Society 

of Appraisers (Société Française des Evaluateurs or SFEV).

The network of independent professionals known to have extensive experience 

in appraisal:

Alban Eyssette (not involved in works on Nhoa)

Alban has over 25 years of experience in financial analysis and corporate 

valuation. He began his career as a financial analyst, then became Director 

of Stock Research in various firms (BNP, BNP Equities, CCF, Dexia Securities, 

Aurel-Leven). He joined Ricol Lasteyrie in 2008 and became a partner in 2009. 

During the 10 years he spent there, he specialised in fairness opinions. 

Involved for many years with issues relating to intangible capital, he set up 

a Committee on this matter within the French Society of Financial Analysts 

(Société Française des Analystes Financiers). He also sat on the Board of the 

French Observatory of Intangible Assets (Observatoire de l’Immatériel) from 

2015 to 2018. In September 2018, he created his own consulting firm, Finance 

& Sens, working on any assignment relating to the link between financial and 

extra-financial aspects. Since June 2018, he has also been responsible for 

ethical and financial analysis for Ethiea Gestion. Alban worked as a temporary 

lecturer at the ISC (French university-level institution). He graduated from 
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Toulouse Business School and holds a postgraduate diploma (DESS 225) from the 

Paris Dauphine University.
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Jean-Michel Moinade (not involved in works on Nhoa)

Jean-Michel has always worked in the banking sector, whether in financing (at 

Crédit Lyonnais and Chemical Bank until 1989), capital markets (at Indosuez 

and CACIB until 2007) or investment banking (at Oddo-BHF until 2018). At the 

start of 2019, he created Edaniom, an advisory body. He specialises in complex 

valuations and risk management consulting. Jean-Michel is a graduate of the 

Ecole Polytechnique and the Ecole des Ponts et Chaussées.

Frédéric Passedoit

Frédéric has over 20 years of experience and throughout his career he has 

worked alongside managers and shareholders providing them with know-how that 

is a crucial to decision-making. He started his career in an accounting and 

auditing firm before joining Ricol Lasteyrie in 2007 where he worked on all 

types of assignments (M&A, valuation, fairness opinions, etc.). During the 

course of his career he has acquired multiple skills on the accounting, 

financial, fiscal, social and legal aspects of a company. In February 2018, 

he created his own financial consulting firm, Raiz’one.

For the quality control, especially in the context of public offers, A2EF 

involves Joëlle Lasry, president of Lasry Finance, or Pierre Astolfi, partner 

at Atriom (not involved on Nhoa).

Before founding Lasry Finance, Joëlle Lasry worked at Ricol Lasteyrie Corporate 

Finance where she became a partner in 2010. Joëlle spent almost 20 years 

working as a private technical consultant in the financial valuation sector 

dealing with transactional, fiscal and restructuring matters for accounting 

purposes or related to disputes. In addition, she has been involved in numerous 

independent appraisals required under the French Financial Markets Regulator 

(AMF) Regulation relating to tender offers. She is a Chartered Accountant and 

holds a Master’s Degree in Management from Paris I Sorbonne University. She 

is a member of the French Society of Appraisers (SFEV), serves on the Board 

of the Company of Financial Experts and Advisers (CCEF), the Committee of the 

French National Association of Chartered Accountant and the French 

Professional Association of Independent Experts (APEI). She participates in 

various working groups and publications on financial appraisal. From 2009 to 

2012, she was elected member of the French National Association of Chartered 

Accountants where she chaired the Professional Standards Committee.

Pierre Astolfi was a partner at Ricol Lasteyrie where he spent 6 years working 

on numerous tender offers and contribution and merger operations involving 

listed companies. He is currently a partner at Cabinet Atriom, in charge of 

the Evaluation and Financial Modelling Department, where he regularly advises 

listed companies. Pierre is also a senior lecturer in accounting and finance 

at the Université Paris 1 Panthéon-Sorbonne, responsible for the financial 

evaluation course. Pierre graduated from the Institut Commercial de Nancy with 

a Master’s in Business Law and a PhD in Management. He is a chartered accountant 

and auditor, specialised in corporate valuation and legal expert at the Paris 

Court of Appeal. Lastly, he is an active member of the French Society of 

Financial Analysts (SFAF) and the French Society of Appraisers (SFEV).
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Appendix 3 - Detailed work programme, people met, documents received, 

time spent and fees 

Detailed work programme

The work carried out during our mission involved:

- Acquiring a good understanding of the situation and perspectives of the 

Company, as well as the specific context of the Operation:

o Review of the minutes of the board meetings and general assembly over 

the last two years

o Study of the Company’s financial statements

o Understanding of the process implemented by Engie for the transfer of 

its stake in the Company and review of the offers received

o Thorough review of the Sale and Purchase Agreement (SPA) dated 19 April 

2021

o Discussion with the Offeror on any synergies created by the Operation

- Review of the notes on the sector and notes on the Company’s comparables

- Analysis of the Company’s business plan 

o Analysis of the business plan in liaison with the leaders of the Company

o Analysis of historical achievements 

- Implementation of a multi-criteria valuation method

o Selection of methods

o Determination of the number of shares and elements used in the enterprise 

value to equity value bridge

o Analysis of the share price and analysis notes

o Creation of a sample of listed peers

o Creation of a sample of transactions in the sector

o Determination of multiples and valuation of the Company

o Determination of the financial parameters (discount rates and perpetual 

growth rate)

o Implementation of the DCF method by GBL after construction of the 

terminal flows for the 2 activities, sensitivity analyses

- Assess the terms of the Offer with respect to the value of the Company 

from the methods implemented

- Examine the valuation established by the presenting bank 

- Draft the present report setting out our opinion on the fairness of the 

financial terms offered as part of the Offer

Our work included the due diligence provided for under AMF Instruction no. 

2006-08 relating to independent appraisals and under the AMF Recommendations 

on the new independent appraisal regime, amended on 10 February 2020.

A quality review was conducted by another partner who did not take part in 

the mission. 

Work schedule, documents received and people met



A44839248

87

The Company’s Board of Directors appointed A2EF on 10 May 2021 on the 

recommendation of its ad hoc committee.

The work was carried out from the 11 May to the 23 July 2021:

- 11 May: Kick-off meeting

- 11 to 28 May: Receipt of the legal and financial elements on the Company 

as well as on the market. Collection of market information on Nhoa and 

peer companies

- 17 May: Introductory meeting with the presenting bank

- 19 May: Discussions with the ad hoc Committee’s Legal Counsel 

- 20 May: Discussion with the Company and its advisers on the context of the 

Offer

- 31 May: Discussions with management on the Company’s economic model and 

business plan

- 2 June: Receipt of a first draft of the bank’s valuation report and 

discussions with representatives of the presenting bank

- 3 June: Meeting with the ad hoc committee - discussion on information 

received and presentation of the proposed methodology

- 7 June: Interview with Engie on the transfer process of its stake

- 8 June: Meeting with the Company’s Executive Director and M&A Director on 

the business plan

- 14 June: Interview with the Offeror

- 17 June: Meeting with the ad hoc committee – discussion on works in progress

- 17 to 30 June: Numerous discussions with Management and their legal and 

financial advisers and finalisation of the multicriteria valuation

- 24 and 30 June: Receipt of drafts of the bank’s valuation report and 

discussions with representatives of the presenting bank

- 26 June: Transmission of a draft report to the Company (without a 

conclusion)

- 30 June: Meeting with the ad hoc committee – discussion on works in progress

- 2, 8 et 12 July: Interview with the CEO on Masterplan10x and Strategic 

Ambitions 

- 12 July: Meeting with management and Company’s legal and financial advisors

- 12 to 16 July: discussions with the Company’s financial adviser. Receipt 

of the section “Valuation criteria of the Offer” of the offer document and 

discussion with the presenting bank

- 16 July: Finalisation of the report and communication of our conclusions 

to the ad hoc committee

- 22 July: Presentation of the finalised report to the Company’s ad hoc

committee

- 23 July: Presentation of the final report to the Company’s Board of 

Directors
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Main documents received:

- Offer document

- Company’s letter of engagement, legal and financial information on the 

Company

- Process letters, information memorandum and offers received by Engie as 

part of the transfer process

- Sale and purchase Agreement between GDF International and TCC dated 19 

April 2021

- Masterplan10x - Company’s 2021-2030 business plan by Global Business Line

- ISHA - Investment and Shareholders’ agreement with FCA - 15 January 2021

- Draft offer document in response

Main participants

Nhoa (Company)

Carlalberto Guglielminotti: Chief Executive Officer

Giuseppe Artizzu: General Manager

Gabriele Tuccillo: Head of Strategic Planning and Chief of Staff

Roberta Romano: General Counsel

Francesca Sorgoni: Senior Legal Counsel – Corporate and Compliance Affairs

Members of the ad-hoc committee:

Romualdo Cirillo

Carlalberto Guglielminotti

Luigi Michi

Company’s Legal Adviser

Linklaters: Pierre Tourres (Partner), Benjamin Prévost (Managing Associate)

Ad hoc Committee’s Legal Adviser

Cleary Gottlieb: Marie Laurence Tibi (Partner) and Antoine Ciolfi

Company’s financial adviser

Lazard: Paolo Dell’ Orletta (Director), Manfredi Bini Smaghi (Associate), 

Edoardo Massari Calvi (Associate)

GDF International, Engie group (Transferor)

Marc Hauchecorne (Senior M&A Officer, Finance Division, Mergers & 

Acquisitions)

TCC (Offeror)

John Li: Chief Executive Officer

Presenting bank

Société générale: Arnaud Dreuillet (M&A Director), Sophie Larnaudie (VP M&A), 

Dimitri Moreau
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Databases and sources used:

Capital IQ

Fairness Finance

Associés en Finance

Time spent and fees

Sonia Bonnet-Bernard: 300 hours

Gilles Vantelon: 200 hours

Frédéric Passedoit: 260 hours

Peer Review Joëlle Lasry: 20 hours

That is a total of 780 hours.

Our fees amount to 200 000 euros excluding taxes and expenses.
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Appendix 4

Due diligence performed by the person responsible for the quality review 

of the expert appraisal report

The review of the expert appraisal report was carried out by Joëlle Lasry, 

chartered accountant and auditor, member of the APEI (Association 

Professionnelle des Experts Indépendants), a professional association 

recognised by the AMF.

Declaration of Joëlle Lasry:

“I declare to be independent within the meaning of Article 261-4 of the AMF's General Regulation. I certify 

the absence of any past, present or future link known to me with the persons concerned by the Offer and 

their advisers, that could affect my independence and the objectivity of my judgement in the context of 

my Mission.

I certify that I conducted my work completely independently and without coming under any pressure from 

the Expert or team involved in the mission. I was appointed as soon as the mission was accepted by the 

Expert.

I assessed the consistency and relevance of the methodology used by the Expert. In addition, I have 

ensured that the appraisal work has been carried out in accordance with the provisions of Article 262-1 

of the AMF’s General Regulation, its application instruction no. 2006-08 relating to independent 

appraisals and the AMF's recommendation no. 2006-15. For this purpose, my main duties involved an in-

depth review of the appraisal report and meetings with the independent expert and team associated with 

the mission throughout the mission. I had access to the Expert's valuation model and I conducted an 

analysis of the implementation of the discounted future cash flows method on the two activities of the 

group (including reconciliations or computational verifications considered useful) and other methods. In 

this context, I have had access to all of the documentation requested.

I have had no other involvement in the valuation work. The time spent on this independent review 

amounts to approximately 20 hours.”


