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DEFINITIONS

"Articles" or "Articles of Association”

"Auditors" or "Auditing Firm"

"Board", "Board of Directors" or

"Directors"

"Board of Statutory Auditors” or

"Statutory Auditors”

"Business Day"

ACl adssShar eso

fiCl adsls Shar eso

"Class-B Shares"

"CONSOB"

"CONSOB Regulation on Online

Crowdfunding Platforms"

the articles of association of the Issuer in force as at the date

of the Information Document;

Crowne Bompani S.p.A., with registered office in Milan, via
Leone Xl no.14 7 20145, Italy (from 2022 up to the financial
year closed on 31 December 2024);

the directors of the Issuer, whose names are set out in this

Information Document;

the statutory auditors of the Company, whose names are set
out in this Information Document;

a day other than Saturday or Sunday or a public holiday in

Italy;

the no. 412,060 (four hundred twelve thousand and sixty)
Class-A Shares with voting rights representing 77.92%
(seventy seven point per cent.) of the share capital of the

Company;

the no. 20,000 (twenty thousand) Class-Al Shares with
voting rights representing 3.78% (three point seventy-eight

per cent.) of the share capital of the Company;

the no. 96,752 (ninety-six thousand and seven fifty two
hundred) Class-B Shares with no voting rights representing
18.30% (eighteen point thirty per cent.) of the share capital of
the Company;

the ltalian Authority for the supervision of financial markets
(Commissione Nazionale per le Societa e la Borsa), with
registered office in Rome (RM), via G.B. Martini no. 3 1
00198, ltaly;

the regulation approved by CONSOB with its resolution no.
18592 of 26 June 2013, as subsequently amended and in
force as at the date of this Information Document, on the
raising of capital through online crowdfunding platforms
(Regolamento sulla raccolta di capitali tramite portali on-

line);



"Corporate Governance Code"

"Crowdfunding Capital Increase"

"EU" or "European Union"

"Euronext"

"Euronext Access"

"Euronext Access+"

"Euronext Access Rule Book"

the Italian Corporate Governance Code as published by the
Comitato per la Corporate Governance of Borsa ltaliana

S.p.A. from time to time;

€) the capital increase for a maximum overall amount of
Euro 4,992,000.00 (four million nine hundred ninety-
two thousand/00) including share premium, with the
issuance of maximum no. 124,800 (one hundred
twenty-four thousand eight hundred) Shares, with the
application of the pre-emption right pursuant to
Article 2441, paragraph 1, of the Italian Civil Code,
carried out on the crowdfunding platform of Opstart
in the period comprised between 1 March 2021 and
31 May 2021; and

(b) the capital increase for a maximum overall amount of
Euro 9,002,940.00 (nine million two thousand nine
hundred and forty/00) including share premium, with
the issuance of maximum no. 150,049 (one hundred
fifty-thousand and forty-nine) Class-B Shares, with
the application of the pre-emption right pursuant to
Article 2441, paragraph 1, of the Italian Civil Code,
for the exercise of the Warrants (the "Warrant Capital

Increase"),
both as resolved upon by the Shareholders' Meeting of the
Issuer on 1 February 2021;
the European Union;

Euronext Paris SA;

the commercial name under which the MTF operated by

Euronext is run;

a dedicated segment within Euronext Access in which the
admission to trading of the Shares is requested by the Issuer

with the present Information Document;

the rule book titled "Euronext Access Rule Book", applicable
to the MTF operated by Euronext, as in force as at the date

of this Information Document;



"European Monetary Union" or

"Eurozone"

"Glass to Power" or the "Issuer” or

the "Company"

"Information Document"

"Listing Sponsor" or "Pairstech”

"Listing Price"

"MAR" or "Market Abuse Regulation™”

"MTF" or "Multilateral Trading
Facility"

"Opstart"

"Persons Discharging Managerial

Responsibility"
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the economic region formed by those member States of the

European Union that have adopted the euro currency;

Glass to Power S.p.A., a company limited by shares (societa
per azioni) incorporated under the laws of Italy, with
registered office in via Fortunato Zevi, 8 1 c/o Meccatronica i
38068 Rovereto (TN), Italy, registered with the Companies
Register of Trento under no. 09640920964

the present document and its contents and annexes;

Pairstech Capital Management LLP, a limited liability
partnership incorporated under the laws of England and
Wales, authorized to conduct its activities by the Financial
Conduct Authority, authorisation no. 477155, with registered
office in 1/1a Telegraph Street, London, EC2R 7AR, United
Kingdom, registered within the Companies House under no.
0C333807;

EUR 48,00 per Share (Class-A and Class-B Share);

EU Regulation 596/2014 of the European Parliament and the
Council of 16 April 2014, as amended and supplemented

from time to time;

any multilateral trading facility within the scope of article
4(1)(15) of directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014, as amended and

supplemented from time to time;

Opstart S.r.l., a limited liability company, incorporated under
the laws of the Republic of Italy, with registered office in Largo
Adua, no. 117 24128 Bergamo (BG), Italy, registered within
t he Compani es®6
04067590168, REA i BG - 432364, authorized by CONSOB
CONSOB Regulation on

Crowdfunding Platforms to manage the crowdfunding

Regi ster

pursuant to the Online

platform available on the website www.opstart.it;

as defined in MAR, as amended and supplemented from time
to time, refers to any person fulfilling such function for the
Issuer or any of its subsidiaries from time to time and as at

the date of this Information Document;



"Regulated Market"

"Shares"

"Shareholders"

"Technical Admission"

"UK" or "United Kingdom"

"US", "USA" or "United States"

"US Securities Act”

"Warrants"
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any regulated market for financial instruments within the
scope of Article 4(1)(14) Directive 2004/39/EC;

the no. 528,812.00 (five hundred twenty-eight thousand eight
hundred twelve) shares representing the entire share capital

of the Company;

the persons who are registered as the holders of the Shares

from time to time;

admission of the Shares on Euronext Access+, in accordance

with the Euronext Access Rule Book;

the United Kingdom of Great Britain and Northern Ireland;

the United States of America;

the United States Securities Act of 1933, as amended and

supplemented from time to time.

the no. 150,049 (one hundred fifty thousand forty-nine)
warrants, named "Warrant Glass to Power S.p.A. 2021-
2024", issued in the context of the Crowdfunding Capital
Increase and assigned for no consideration to the
Shareholders of the Issuer in the proportion of no. 1 (one)

Warrant per no. 4 (four) Shares held by each Shareholder.
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1.2

RESPONSIBLE PERSONS
PERSON RESPONSIBLE FOR THE INFORMATION DOCUMENT

Glass to Power S.p.A., a company limited by shares incorporated under the laws of Italy, with
registered office at Via Fortunato Zevi, 817 c/o Meccatronicai 38068 Rovereto (TN), Italy, registered
within the Companies Register of Trento under no. 09640920964, is duly represented by Mr. Emilio
Sassone Corsi, Chief Executive Officer and legal representative of the Issuer, who is also the person

responsible for the present Information Document.
LIABILITY STATEMENT

Pursuant to as provided for by the Euronext Access Rule Book, Glass to Power's Board of Directors

declare the following:

"We declare that, to the best of our knowledge, the information provided in the Information
Document is fair and accurate and that, to the best of our knowledge, the Information Document is
not subject to any material omissions, and that all relevant information is included in the Information

Document".

Emilio Sassone Corsi i Chief Executive Officer of Glass to Power S.p.A.

12
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AUDIT OF THE ISSUER
AUDITOR OF THE ISSUER

Pursuant to Italian law, the articles of incorporation of a company may provide for the appointment

of a supervisory body or an external auditor.

In the case of companies limited by shares (societa per azioni) which do not operate on the capital
market (so-cal |l ed #fAprivated companies) and do not
Board of Statutory Auditors ("Collegio Sindacale") may carry out, pursuant to a specific statutory

provision, both the function of internal audit and that of statutory audit of accounting records.

Until the financial year closed on 31 December 2020, the audit functions of the Company have been
assigned to the Issuer's Board of Statutory Auditors ("Collegio Sindacale"). From the 2021 financial
year up to the financial year closed on 31 December 2023 the audit functions will be performed by

the Auditing Firm Crowe Bompani S.p.A..

The last annual report released by the Board of Statutory Auditors covered the Company's
annual accounts for the financial year closed on 31 December 2020. The Statutory Auditors
audited the annual accounts of the Company in accordance with the provisions of the Italian
Civil Code and the Italian Accounting Standards issued by OIC ("Organismo lItaliano di
Contabilita"). Please note that the Company's annual accounts for the financial year ending on
31 December 2019 and 31 December 2020 have been also audited on a voluntary basis by
the Auditing Firm.

prepa
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KEY FINANCIAL INFORMATION
RESUME

This section provides selected financial information on the Company for the financial years ended
on 31 December 2019 and 31 December 2020.

The selected financial information has been extracted and / or processed on the basis of the
financial statements for the financial year ended on 31 December 2020, drawn up in accordance
with the legislative provisions and accounting standards issued by the Italian Accounting Council,

and reviewed by the Statutory Auditors who issued their report, without remarks, on 21 June 2021.

The selected financial information presented below should be read in conjunction with the
aforementioned financial statements of the Company, whose English translation is included in
Chapter 16 (Financial Statements for the financial year ended on 31 December 2019) and in
Chapter 17 (Financial Statements for the financial year ended on 31 December 2020) of this

Information Document.

SELECTED FINANCIAL INFORMATION FOR THE FINANCIAL YEARS ENDED ON 31
DECEMBER 2019 AND 31 DECEMBER 2020

The main economic data of the Company for the financial years ended on 31 December 2019 and

31 December 2020 are represented below.

2020 2019
Revenues from the sale of goods and services 2.499 1.452
Change in Inventories of finished products, semi-finished
products
Capitalised internal work in progress 236.591 463.517
Other revenues 15.960 682.376
Total Revenues 255.050 1.147.345
Raw materials 51.900 66.048
Total direct costs 51.900 66.048
First margin 203.150 1.081.297
Cost for services 226.479 297.465
Rents and leases 83.814 68.526
Other costs 2.662 -9.261
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2020 2019

Total external costs 312.955 356.730
Gross profit -109.805 724.567
Personnel cost 470.712 619.876
EBITDA -580.517 104.691
D&A 437.452 379.874
EBIT -1.017.969 -275.183
Interest cost / (expenses) -16.736 -2.031
Non-recurrent gains 219 25

EBT -1.034.486 -277.189

Tax expenses

Net Income -1.034.486 -277.189

3.2.1

Revenues

The br eak doRevenueffom sale®of goods and servicesd f o finantiadh years
ended on 31 December 2019 and 31 December 2020, carried out by business sector, is

represented below.

2020 % 2019 %
Segment 1
- quantum dots 2.499 100,00% 1.452 100,00%
Total revenues 2.499 100,00% 1.452 100,00%

As of 31 December 2020, "Revenue from Segment 1" amounted to Euro 2.499, with a

72% grow compared to 31 December 2019.

Capitalised internal work in progress consists of salaries, wages and other costs for the
personnel employed in the development activity, as well as collaboration with external
companies and the Department of Material Sciences at the Bicocca University of Milan.
Taking into account that these costs must be recovered through future revenues, the

company, in their absence, has decided not to proceed with amortisation. The decrease
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3.2.2

3.2.3

3.24

amount from 2019 to 2020 is due to the reduction of the activity of R&D. In 2021 the R&D
activity is expected to decrease further. The Company has registered revenues with an one
off order for Euro 15,960 in 2020. The Other revenues for 2019 refer to Euro 667,851 and
constitutes the entry in the balance sheet of the tax credit for research and development for

the financial year 2018.
Costs

As far as costs are concerned, variable costs represent the purchase of external services,
mainly purchase of third-party professional services relating to product development and
marketing costs. Fixed costs are almost entirely due to staff costs.

The costs relating to external services were Euro 226.479 for the financial year ended on
31 December 2020, with a decrease compared to the financial year ended on 31 December
2019, where such costs amounted to Euro 297.465. The majority of the change is due to
meeting costs, travel costs and directors fees. During the financial year ended on 31
December 2020, the Company employed an average of 9 employees, of which 7 were
employed in technical services and 2 in commercial services (1 part time). For the financial
year ended on 31 December 2020, the cost relating to employees therefore amounted to a
total amount of Euro 470.712,

Cost decrease of personnel between 2019 to 2020 is mainly due to:

1. pandemic events referred to COVID-19 enforced a stop of the business activity for a

number of months in spring 2020, covered by extraordinary layoffs;

2. the change of personnel from senior R&D researchers to younger personnels with

lower cost level.
Operating result (EBITDA)

Operating result (EBITDA) decreased from Euro 104.691 as of 31 December 2019 to Euro
(580.517) as of 31 December 2020. This was primarily due to the relevant tax credit booked

in Other revenues 2019.
Profit for the year

Net loss increased from Euro -277.189 as of 31 December 2019 to a loss of Euro -1.034.486
as of 31 December 2020.

l'tds i mportant t gany during the 2019hardt2020 fimanciaCyeans, has
focused only on product industrialization and certification; commercial activities had not yet
been initiated and the reported net losses are to be entirely attributed to investment and

start-up costs.

The pandemic has not played any negative impact on revenues for the abovementioned
period; instead, COVID-19 restrictions imposed on movement of people and services have

resulted in delays in the start-up and industrialization process.
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The Company has funded its development and industrialization commitments by raising
equity from several investors, via multiple crowdfunding campaigns (including the

Crowdfunding Capital Increase).

In particular, through the Crowdfunding Capital Increase, the Company has raised the
financial resources needed to ensure business continuity for at least the whole 2022 (as
confirmed by the Statutory Auditors).

Furthermore, within the first quarter of the 2022 financial year, the Company will receive the
full financial contribution from the Autonomous Province of Trento 1 through its Agenzia per
gli Investimenti APIAE i that will bring additional financial resources to the company. For

additional information see Paragraph 13 (Main contracts).

Finally, the Issuer is confident to be able to receive before the end of the 2021 financial
year the first commercial orders for its products, due to the advanced discussions with no.
2/3 (two-three) important commercial prospects for a total potential value of around Euro
1.5 million (one point five), 30% (thirty per cent.) of which will be paid upfront and translate

in the 2021 turnover.

As a result, it is the opinion of the Directors and the Statutory Auditors of the Issuer that the
latter is not at risk of bankruptcy.

BALANCE SHEET INFORMATION FOR THE YEARS ENDED ON 31 DECEMBER 2019 AND 31
DECEMBER 2020

The following table shows the main balance sheet items for the financial years closed on 31
December 2020 and 31 December 2019:

2020 2019
CURRENT ASSETS
Cash and cash equivalents 306.395 434.546
Other current assets 875.595 932.685
Assts held for sale
Work in progress 32.194 28.690
TOTAL CURRENT ASSETS 1.214.184 1.395.921
NON-CURRENT ASSETS
Plant, property and equipment 488.011 347.749




2020 2019
Intangible assets 2.718.571 2.680.635
Financial assets 0 0
TOTAL NON-CURRENT ASSETS 3.206.582 3.028.384
TOTAL ASSETS 4.420.766 4.424.305

2020 2019
OTHER LIABILITIES 964.801 848.681
Trade and other payables 814.567 761.366
Tax liabilities 13.703 19.431
Other liabilities 136.531 67.884
FINANCIAL LIABILITIES 1.001.421 101.510
SHAREHOLDERS EQUITY 2.454.544 3.419.841
TOTAL LIABILITIES 4.420.766 4.424.305

Current assets were Euro 1.214.184 on 31 December 2020 with a decrease of Euro 181.737
compared to the previous year, mostly due to the reduction of cash that went from Euro 434.546 as
of 31 December 2019 to Euro 306.395 as of 31 December 2020. Other current assets decreased
from Euro 932.685 to Euro 875.595; these assets represent VAT and R&D incentives receivables

from ltalian authorities.

3.3.1 Net financial indebtedness

The net financial position as of 31 December 2020 and 31 December 2019 is represented

in the table below:



2020 2019

Financial indebtedness -1.001.421 -101.510
Long term borrowings -700.000 -100.000
Short term borrowings -301.421 -1.510

Cash and cash equivalents 306.395 434.546
Net financial indebtedness -695.026 333.036

On the basis of the financial information,the Company 6 s net cceeasbdfrpnosi t i on
Euro 333.036 as of 31 December 2019 to Euro (695.026) as of 31 December 2020. The
above mentioned decrease is not considered a financial issue for the Company because
the main borrowing of Euro 900,000 with Intesa San Paolo is an advance for the grant that
the Company will receive from the Autonomous Province of Trento, through its Agenzia per
gli Investimenti APIAE. The amount borrowed under this facility, matches the schedule of
release of the grant. In the event of a temporal mismatch between the two, the Company
can use the existing cash balance, following the latest capital raise. The Company's
strategy is to continue to fund its growth mainly through the use of equity capital, with limited
recourse of financial debt and borrowing. Between beginning of March 2021 and end of
May 2021, the Company has launched the Crowdfunding Capital Increase aimed at the

listing of the Company to manage the Net Financial Indebtedness.

In particular, it is worth noting that the Company does not have any significant payable as
at the date of this Information Document. The existing accounts payable, excluding the long
term borrowings with Intesa San Paolo mentioned above, are mostly related to the payment
to the Universita Milano Bicocca for the acquisition of the patents. These payables will be
paid before year end 2021 through the financial resources obtained due to the

abovementioned Crowdfunding Capital Increase.
3.3.2 Equity
On the basis of the financial information and the financial statements:

- total equity decreased from Euro 3.419.841 as of 31 December 2019 to Euro 2.454.544
as of 31 December 2020;

- share capital amounted to EUR 475.397 as of December 31, 2020 and consisted of
475.397 shares that were issued and fully paid up.

3.4 SELECTED CASH FLOW INFORMATION FOR THE FINANCIAL YEARS ENDED AT 31
DECEMBER 2019 AND 31 DECEMBER 2020

The following table presents cash flow for the periods indicated:
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2020 2019

Cash and cash equivalent at the beginning of the year 434.546 1.473.355
Net cash generated from operating activities -482.809 -711.985
Net cash used in investing activities -615.649 -1.449.617
Net cash generated from financing activities 970.308 1.122.793
Cash and cash equivalent at the end of year 306.396 434.546

Net operating cash flow improved from a cash outflow in the amount of Euro (711.985) for the
financial year ended on 31 December 2019 to a cash outflow in the amount of Euro (482.809) for

the financial year ended on 31 December 2020.

In 2021, the Company successfully executed the Crowdfunding Capital Increase, which provided
the resources to cover the expected financial needs for the 2021 and 2022. In particular, the
resources collected in the context of the Crowdfunding Capital Increase were used by the Company
(i) to cover the costs related to the completion of the industrial site in Rovereto and (ii) to set-up its
commercial structure and implementing an ERP application used to standardize, streamline and

integrate business processes across the Company's departments.

For additional information on the Crowdfunding Capital Increase, please refer to Paragraph 12.1.7
(Description of changes in share capital for the period covered by the historical financial information)

of this Information Document.

INVESTMENTS

The following table presents an -ourenrasseteavnebbbokc er t ai

value as of December 31, 2019 and December 31, 2020:

2020 2019

Intangible assets 2.178.571 2.680.635
1) Start-up and expansion costs 412.533 454.297
2) Development costs 1.436.625 1.090.034
3) Industrial patent and intellectual property rights 743.273 947.989
Other intangible assets 126.139 188.314
Property, Plant and Equipment 94.634 23.027
Other properties 382.464 311.134



Other non-current assets 10.912 13.588
Total non-current assets 3.206.582 3.028.384

On the basis of the financial statements:

1 Non-current assets increased from Euro 3.206.582 as of December 31, 2019 to Euro 3.028.384
as of December 31, 2020;

1 Other intangible assets decreased from Euro 188.134 as of December 31, 2019 to Euro
126.139 as of December 31, 2020 and represents costs about the improvements to third party

assets.

91 Properties, plant and equipment grow from an amount of Euro 23.027 as of December 31, 2019
to Euro 94.634 as of December 31, 2020;

1 Other non-current assets remained unchanged with an amount of Euro 11.000 and included

personal computers.

The following table presents an overview of the Companyd s i nv e s t rorrneht assetsmas of
December 31, 2020 and December 31, 2019:

2020 2019
Investments in Property, Plant and Equipment 488.011 347.749
Investments in Intangible Assets 2.718.571 2.680.635
Investments in other non-current assets 0 0

As of December 31, 2020, investments were made and related to 2020 for Euro 3.206.582.

As of today the Company, in order to continue the industrial scale-up and develop further the commercial

operations, is continuing to heavily invest as represented in the business plan of the Company for the period

2021-2023 (the "Business Plan"), which was approved by the Directors of the Company on 11 June 2021.

According to the approved Business Plan, the investments will be financed with existing cash resources.
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RISK FACTORS

This section provides an overview of the material risks factors relating to the Issuer and an

investment into the Shares.

Prospective investors should carefully review and consider the following risks as well as other

information contained in this Information Document.

An investment in the Shares presents the typical risk factors of an investment in shares of
companies admitted to trading on a non-regulated market such as Euronext Access that is a

Multilateral Trading Facility.

In order to properly evaluate their investment, investors should be aware of the specific risk factors
relating (i) to the Issuer, (ii) the industries and markets in which the Issuer operates and (iii) the
financial instruments themselves, as well as all the information contained in the Information

Document.

Circumstances described in any of the following risk factors i despite being based on assumptions
that may prove to be incorrect i may materialize individually or cumulatively and could have an
adverse effect on (a) the Issuer's business, economic, financial, cash-flow and asset situation and
conditions and/or (b) the price of the Shares; as a result, investors could lose all or part of their
investments. Such adverse effects on the Issuer and the Shares could also occur (i) if other events
not currently known to the Issuer materialize, thus exposing the Issuer to other risks or uncertainties,

or (i) if risk factors currently considered negligible become significant.

The order in which the following risks are presented is not an indication of the likelihood of such
risks actually materializing, their potential significance or the scope of their potential harm to Issuer's
business, economic, financial, cash-flow and asset situation and conditions as well as to the price

of the Shares.

The Issuer considers that as at the date of this Information Document, there are no significant risk
factors other than those presented in this section. Investors should note, however, that the list of
risk factors and uncertainties described below is not exhaustive. Risks or uncertainties that, as at
the date of this Information Document, are unknown or whose realization is not considered likely to
have a material adverse effect on (i) the Issuer, (ii) its business, economic, financial, cash-flow and
asset situation and conditions and/or (iii) the price of the Shares, may exist or become significant

and have such a material adverse effect.

Investing in the Issuer's Shares involves a high level of risk, and the Issuer believes that the risks
described below are important for potential investors. Accordingly, before deciding to invest in the
Shares, potential investors are advised to carefully evaluate the risk factors described below, as

well as all of the information contained in the Information Document.
RISKS RELATED TO THE ISSUER
4.1.1 Risks related to the financial results of the Issuer

For the fiscal year closed on 31 December 2020, the financial statement of the Issuer

reported negative results. In particular, the Issuer reported an operating loss of Euro
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1,034,486 (compared to Euro 277,189 recorded in the fiscal year closed on 31 December
2019), with an increase in the level of indebtedness to Euro 1,903,400 (compared to Euro
950,191 recorded in the fiscal year closed on 31 December 2019). Moreover, certain
concerns about the capacity of the Issuer to operate on a going concern basis have been

expressed by a shareholder during the shareholders' meeting held on 9 July 2021.

The Directors of the Issuer have replied to such concerns by highlighting that the loss for
the 2020 fiscal year is exclusively due to the material and significant investments carried
out by the Issuer in order to develop and industrialise its products and that all such expenses
have been diligently and carefully monitored in order to ensure their use for the
abovementioned purposes. Moreover, the Directors of the Issuer have clarified to the
shareholders that the net financial exposure of the Issuer will significantly decrease during
the 2022 fiscal year, during which a significant increase in the level of revenues is also
expected, as well as that the cash on balance of the Issuer as at 1 July 2021 amounts to
Euro 1,942,000. As a result, the Directors of the Issuer are of the opinion that the Company
is fully able to continue operating on a going concern basis in a short as well as medium-

term period.

The Board of Statutory Auditors, in its annual report, confirmed that the financial resources
collected by the Company following the execution of the Crowdfunding Capital Increase are
sufficient to ensure the capacity of Glass to Power to operate on a going concern basis for

a period of at least 12 months.

Should the Issuer be unable to reduce its financial exposure and/or to increase its revenues,
this could have a material adverse effect on the Issuer's economic, equity and financial

situation and consequently a material adverse effect on the market price of the Shares.

Risk related to the Issuer's ability to earn acceptable returns from projects / sale of

products

The Issuer has not generated significant amount of revenues to date. No assurance can be
given that the Company wi || achieve commer ci al
technology or otherwise. Until the Company is able to realise substantial value from its

technology, it is likely to incur ongoing operating losses.

There is no certainty that the Company will achieve profitability nor derive acceptable
returns from the projects it undertakes.

of both the numbers of projects and the revenue from its products and services sold and
licensing undertaken and to increase profitability depends, in part, on the successful
implementation of its business plan. There can be no assurance that the Company will be
successful in implementing its strategy or that the Company will be able to anticipate or
meet the needs of the market generally. If the Company is unable to implement its business

strategy there may be adverse effects on its results of operations or financial condition.

vi abi

The C

Depending on the Companydés ability to generate

may require further financing in addition to amounts raised under the Offer.
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4.1.3

4.1.4

4.1.5

In light of the above, material negative performance and/or material negative results of
operations of the Company may have a material adverse effect (i) on Issuer's results of
operations, financial and economic position and profits in the future and consequently (ii)

on the market price of the Shares.
Risk related to Research and Development

The Companyds products are the subject of conti
likely need to be substantially developed further in order to enable the Company to remain
competitive, increase sales and improve the pr
that the Company will be able to undertake such research and development successfully.
Failure to successfully undertake such research and development, anticipate technical
problems, or estimate research and development costs or timeframes accurately will
adversely affect the Companyds results and vi

adverse effect on the market price of the Shares.
Technology Risk

The Companyés market involves rapidly evolving
succeed, the Company will need to research, develop, design, manufacture, assemble,
test, market and support (i) substantial enhancements to its existing products and (ii) new
products, on a timely and cost-effective basis. The Company cannot guarantee that it will
be able to engage in research and development at the requisite levels. The Company
cannot assure investors that it will successfully identify new technological opportunities and
continue to have the needed financial resources to develop new products in a timely or
cost-effective manner. At the same time, products and technologies developed by others

may render the Companyo6s pr oducompstitvend systems

The impossibility for the Company to engage in research and development at the requisite
levels or to identify new technological opportunities and continue to have the needed
financial resources to develop new products in a timely or cost-effective manner may have
a material adverse effect (i) on Issuer's results of operations, financial and economic

position and profits in the future and consequently (ii) on the market price of the Shares.
Risks related to manufacturing and supply chain

The Companyédés products and component patsts of
and materials (such as Plexiglas and or glass) available in the commercial market. The
ability to source underlying products and materials to use in the manufacture of the

Company6s products may be i mpacted by any numb

Additionally, the Companyods estipexigihssdlemenisst of ¢
may also vary due to availability of products, resources, materials or any variables that may

impact on the cost of components or elements in its products.



Further the availability of licensees, subcontractors and suppliers to manufacture or create
the final products to an acceptable quality may impact on the supply of products and the

delivery of projects.

As at the date of this Information Document, the Company is mainly dependant on Poly
(methyl methacrylate) ("PMMA") producers and double glazing window producers. In order
to minimize the risks related to incidents, lack of quality, delivery issues or credit risks of
these suppliers, the Company has diversified its supply chain in order to mitigate the risk of
dependence from 1 (one) or more key suppliers; in particular the Company currently has 3
(three) suppliers for PMMA products and 4 (four) suppliers for double glazing windows.
Each supplier is fully interchangeable and can be replaced at short notice, with minimal

costs.

Notwithstanding that, should any of the negative events above materialise and in case the
Company is not able to address such negative events and mitigate the negative
consequences thereof quickly and effectively, they may have a material adverse effect (i)
on Issuer's results of operations, financial and economic position and profits in the future

and consequently (ii) on the market price of the Shares.
4.1.6 Riskrelated to construction and installation

Construction / installation issues may arise due to variables that impact on the ability of the
Company (or its licensees) to manufacture and install its products into new buildings, retrofit
into existing buildings, employ in greenhouses including without limitation issues that arise
in relation to building design, electrical integration and interconnection, any necessary
development approvals, the availability of materials, the availability of subcontractors,
performance of subcontractors, fabrication of elements, accessibility to sites, weather or
any other aspect relating to the design, procurement, management or construction of
projects where the Companyds products are to be

The supply and installation of the Company products or their use will require various
government and other approvals relevant to the product itself, the integration and
interconnection of the product into the fabric of built structures and the use of the products
at specific sites or for specific applications. The Company expects that for each use and for
different territories where it will sell and install its products a range of government approvals
will be required. There is no guarantee that any such required approvals will be granted in

a particular sitwuation which may |l imit or even

Should any of the negative events above materialise and in case the Company is not able
to address such negative events and mitigate the negative consequences thereof quickly
and effectively, they may have a material adverse effect (i) on Issuer's results of operations,
financial and economic position and profits in the future and consequently (ii) on the market

price of the Shares.
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4.1.7

4.1.8

4.1.9

Risks related to licensees

The Companyés business model is reliant

distribute its products. Whilst the Company will undertake all reasonable due diligence in
its dealings with licensees and potential licensees and will endeavour to control licensees
through license and other agreements, the Company may ultimately have limited control

over the activities or actions of its licensees, whose activities or actions may, positively or

negatively, affect the operating and financi

Any inability to control the activities or actions of the licensees may have a material adverse
effect (i) on Issuers' results of operations, financial and economic position and profits in the

future and consequently (ii) on the market price of the Shares.
Risk related to the ability to source and deliver project

The ability of the Company to generate and grow revenues depends in part on its capacity
to source and develop new projects. There is no guarantee that the Company will be able
to secure projects in the future nor deliver them in a way that will provide acceptable returns

to shareholders.

The inability of the Company to source and develop new projects may have a material
adverse effect (i) on Issuers' results of operations, financial and economic position and

profits in the future and consequently (ii) on the market price of the Shares.
Risks related to intellectual property rights

A substantial part of the Company's commercial success will depend on its ability to
maintain or as the case may be establish, and protect, its intellectual property, maintain

trade secret protection and operate without infringing the proprietary rights of third parties.

The Company currently has 2 (two) granted patent and 3 (three) patent applications
throughout the World. The 3 (three) pending patent applications have successfully
completed an Italian evaluation phase and are now completing the European validation
process, either at the level of the Patent Corporation Treaty or international (country by

country) level.

It is worth noting that the patent protecting Glass to Power's intellectual property concerning
the type of colloidal nanoparticles necessary to produce PV windows has already been

granted in the European Union and several other countries including the USA.

Notwithstanding the above, there is a risk that each pending application will not be granted.
There is a further risk that the claims of each patent application, as filed, may change in
scope during examination by the various patent and trade mark offices. Further, if and
where a patent is granted, there can be no guarantee that such patent is valid or
enforceable or that the patent will be granted in all countries in which applications have

been filed.

The commercial value of these intellectual property assets is dependent on any relevant

legal protections. These legal mechanisms, however, do not guarantee that the intellectual

upon
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property will be protected or that the Company's competitive position will be maintained. No
assurance can be given that employees or third parties will not breach confidentiality
agreements, infringe or misappropriate the Company's intellectual property or commercially
sensitive information, or that competitors will not be able to produce non-infringing
competitive products. Competition in retaining and sustaining protection of technologies
and the complex nature of technologies can lead to expensive and lengthy disputes for
which there can be no guaranteed outcome. There can be no assurance that any intellectual
property which the Company (or entities it deals with) may have an interest in now or in the
future will afford the Company commercially significant protection of technologies, or that

any of the projects that may arise from technologies will have commercial applications.

It is possible that third parties may assert intellectual property infringement, unfair
competition or like claims against the Company under copyright, trade secret, patent, or
other laws. While the Company is not aware of any claims of this nature in relation to any
of the intellectual property rights in which it has or will acquire an interest, such claims, if
made, may harm, directly or indirectly, the Company's business. If the Company is forced
to defend claims of intellectual property infringement, whether they are with or without merit
or are determined in the Company's favour, the costs of such litigation will be potentially

significant and may divert management's attention from normal commercial operations.

Additionally, securing rightsto (ordevel opi ng) technol ogies compl eme|
existing intellectual property will also play an important part in the commercial success of
the Company. There is no guarantee that such rights can be secured or such technologies

can be developed.

Therefore, the inability of the Company to protect its intellectual property rights or to secure
or develop technologies complementing the Issuer's existing intellectual property may have
a material adverse effect (i) on the Issuer's results of operations, financial and economic

position and profits in the future and consequently (ii) on the market price of the Shares.
4.1.10 Risks related to third party relationship

The Company is dependent in part upon its relationships and alliances with industry

participants. Someoft he Companyés partners do, or may 1in
in the development of its products through testing, research and development, contract
manufacturing, supplier or teaming arrangemen
relationships with partners were impaired or terminated, or if the Company was unable to

implement additional partnering arrangements it may require from time to time, the

Company could experience significant delays in the development of products, and would

incur additional costs. Additionally, the Company may take a credit risk with regard to

parties to whom it supplies products. In the event of such parties failing to meet its

obligations to the Company on time or at all, the Company may be adversely affected.
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4.1.11

The occurrence of any of the above-mentioned events may have a material adverse effect
(i) on Issuer's results of operations, financial and economic position and profits in the future

and consequently (ii) on the market price of the Shares.
Risks related to competition

The market in which the Company participates is competitive and characterised by rapid

technological change.

In order to preserve its technology in the long period and maintain the current gap with
potential competitors, the Company is constantly investing in R&D in order to develop new
nanoparticles and other innovative products and technologies. Moreover, the Issuer always
protects its technological know-how by filing patent applications with the competent

authorities.

The Companyds potd imprave existing pmodueti lihes and develop new

product s and technol ogies coul d have a

mater i

business. I n addition, the Companybés competitor

capabilities or better pricingwhic h coul d have a material adverse

business. The Company competes with larger companies with greater resources on the
basis of performance, cost, overall value, delivery and reputation. Additionally, while the
Company will undertake all reasonable due diligence in its business decisions and
operations, the Company will have no influence or control over the activities or actions of

its competitors, whose activities or actions may, positively or negatively, affect the operating

and financ i a | performance of t This co@petitipnacowd Gesult mu s i ne s

decreased revenue, increased pricing pressure, increased sales and marketing expenses
and loss of market shares, any of which could adversely affect the Company's business

and results of operations.

The occurrence of any of the above-mentioned events, in turn, may have a material adverse
effect (i) on Issuer's results of operations, financial and economic position and profits in the

future and consequently (ii) on the market price of the Shares.

The Company may also face competition from companies entering the market, including
companies that could expand their offerings or acquire one of the Company's competitors.
They may have significantly greater financial resources and longer operating histories than
the Issuer does. As a result, competitors and potential competitors may be able to respond
more quickly and effectively than the Issuer can to new or changing opportunities,
technologies or clients requirements. Further, some potential clients, particularly large
corporates, may elect to develop their own internal solutions. The ability to compete is also
subject to the risk of future disruptive technologies. If new technologies emerge that are
able to deliver similar or better solutions at lower prices, more efficiently, or more
conveniently, such technologies could adversely affect the Issuer's ability to compete. With
the introduction of new technologies and market entrants, competition is expected to

intensify in the future.



If the Issuer is unable to keep up with these developments, (i) Issuer's results of operations,
financial and economic position and profits in the future and consequently (ii) the market

price of the Shares, may be negatively affected.
4.1.12 Risk related to Government regulation

The Company is subject to government regulation which may require it to obtain additional
licenses and could limit its ability to sell their products. Failure to obtain the requisite
licenses (if such licenses are required), meet registration standards or comply with other
gover nment export regul ations, may affect the
or to generate revenues from the sale of products outside Italy, which could have a material
adverse effect on sshfmandadcomiton andl sesulbswokopanadions.
Compliance with government regulations may also subject the Company to additional fees
and costs. The absence of comparable restrictions on competitors in other countries may
adversely af f ecdompetitive poSitomand may have a material adverse
effect (i) on Issuer's results of operations, financial and economic position and profits in the

future and consequently (ii) on the market price of the Shares.
4.1.13 Risk related to the Issuer's inability to retain key personnel

A failure to attract and retain executive, business development, technical and other key
personnel could reduce the Companyds revenues ¢
continuing demand for relevant qualified personnel, and the Company believes that its

future growth and success will depend upon its ability to attract, train and retain such
personnel . Competition for personnel in the Co
limited number of persons with knowledge of, and experience in, this industry. An inability

to attract or maintain a sufficient number of requisite personnel could have a material
adverse effect on the Companyds performance or

market opportunities.

In addition, since the Company's future success is dependent on its ability to continue to
enhance its existing services and introduce new services, the Company is heavily
dependent on the ability to attract and retain qualified personnel with the requisite
education, background, and industry experience. In particular, as the Company expands its
business, its success will also depend, in part, on the ability to attract and retain qualified

personnel capable of supporting a larger and more diverse customer base.

The termination of the employment relationships with a significant number of key persons
could be disruptive. In addition, if any of the key persons joins a competitor or decides to
otherwise compete with the Company, the Issuer may experience a material disruption of
operations and business strategy, which may result in a loss of clients, in an increase in

operating expenses and in a diversion of personnel's focus.

The occurrence of any of the above-mentioned events may have a material adverse effect
(i) on Issuer's results of operations, financial and economic position and profits in the future

and consequently (ii) on the market price of the Shares.



4.1.14 Risk related to litigation
Legal proceedings may arise from time to time in the course of the Company's businesses.

In particular, the Issuer (i) is exposed to possible litigation risks including, but not limited to,

regulatory interventions and proceedings as well as third party claims.

The Issuer cannot exclude that litigation may be brought against the Company and that
such litigation may have a material adverse effect on its financial conditions and results of

operations.

As far as the Company is aware, however, there is no current, pending or threatened
litigation in which the Company is directly or indirectly concerned, which may have a
material adverse effect on its reputation, business, financial conditions and results of

operations.

Should any of the events above materialise, they may have a material adverse effect (i) on
Issuer's results of operations, financial and economic position and profits in the future and

consequently (ii) on the market price of the Shares.

4.1.15 Risk related to the limited experience of Company's management in managing a

listed company

Members of the Company's management team have limited or no experience in managing
a listed company, interacting with investors, and complying with the increasingly complex
laws and regulations pertaining to listed companies. Therefore, the Company's
management team may not be able to successfully, or efficiently, manage the transition to
a listed company status that is subject to significant regulatory oversight and reporting
obligations as set forth under the applicable securities laws and the continuous scrutiny of
investors. These new obligations will require significant attention from the Company's senior
management and could divert their attention away from the day-to-day management of
business, which could harm the Company's business, financial and economic conditions

and results of operations.
4.2 RISKS RELATED TO THE MARKET IN WHICH THE ISSUER OPERATES

4.2.1 Riskrelated to the Company's capital requirements

The Companybs capital requi r e me bdapaendind epthken d o n
Companybs ability t o opeetiossttiaetCempany may reguireffurttem i t s

financing in addition to amounts raised under the Offer. Any additional equity financing will
dilute shareholdings, and debt financing, if available, may involve restrictions on financing

and operating activities.

The business plan of the Company does not provide for additional financing resources other
than the amounts raised under the Crowdfunding Capital Increase, which i in the opinion
of the Directors and of the Statutory Auditors 1 are sufficient to ensure the capacity of the

Company to operate in a going concern basis for a period of at least 12 (twelve) months.

30
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4.2.3

The Company believes that i once the first orders for its products are received i it may be
able to resort to the traditional banking channel should potential future financial needs

emerge.

Notwithstanding the above, if the Company is unable to obtain additional financing as
needed, it may be required to reduce the scope of its operations and scale back its
development andresearch programmes as the case may be. There is however no
guarantee that the Company will be able to secure any additional funding or be able to
secure funding on terms favourable to the Company. The inability of the Company to secure
any additional funding or be able to secure funding in terms favourable to the Company
may have a material adverse effect (i) on Issuers' results of operations, financial and
economic position and profits in the future and consequently (ii) on the market price of the

Shares.
Risks related to acquisition

As at the date of the Information Document, a sale to, or a merger with, larger competitors

is not envisaged by the shareholders and the Directors of the Company. On the contrary,

the Companyés growth strategy may i nvoitioasein f i

ndi

areas complimentary t o,throbhgh the€identificationyobisdustrial eri ne s s

financial partner(s) to support a quicker business development.

The Company may not be successful in identifying and acquiring suitable acquisition targets
at acceptable cost. Further, acquisitions may require additional funding on acceptable
terms, which may or may not be available at the relevant time. Further, the Company will
experience competition in making acquisitions from larger companies with significantly
greater resources. The occurrence of any of the above-mentioned events may have a
material adverse effect (i) on Issuer's results of operations, financial and economic position

and profits in the future and consequently (ii) on the market price of the Shares.
Risk related to international operations

The Company expects to do business around the world. The internationalization strategy
included in the business plan provides for a first expansion, which will cover EU markets
during the 2023 financial year, while, during the 2024 financial year, the Company plans to

expand its operations worldwide.

Measures foreseen to implement such strategy will include, inter alia, the sale of the
transparent BiPV modules, the sale of the LSC technology or the lease of all or part of its
industrial process. The Company is aiming at implementing a flexible business model, to
be adapted according to the local markets and needs, with the exception of Glass to

Power's production of nanoparticles that will be maintained in Italy.

By defining and implementing local "ad hoc" business strategies for each territory that will
be included in Glass to Power's internationalization process, the Company aims at reducing

the risks inherent in its international operations.

I



The Companyds iogngaase beisubjed to anurhber of risks inherent in global
operations, including political and economic instability in foreign markets, inconsistent
product regulation by foreign agencies or governments, imposition of product tariffs and
burdens, cost of complying with a wide variety of international export laws and regulatory
requirements, risks stemming from the Companyé
specific foreign countries, foreign currency fluctuations, difficulty in enforcing intellectual
property rights, foreign taxes, and language and other cultural barriers. Additionally,
operating an international business with sales in a number of legal jurisdictions will
necessarily require substantial input from a variety of legal counsel and expose the
Company to legal costs that may be disproportionately high relative to its revenues, and will
be incurred regardless of whether the Company derives revenues from a given jurisdiction
or at all. The occurrence of any of the above-mentioned events may have a material
adverse effect (i) on Issuer's results of operations, financial and economic position and

profits in the future and consequently (ii) on the market price of the Shares.
4.2.4 Risks relating to the Company strategy

There are no limits on strategies that the Company may pursue. The strategy discussed in
this Information Document may evolve over time due to, among other things, market
developments and trends, technical challenges, the emergence of new or enhanced
technol ogy, changing regulation and/ or industr:
sole discretion. As a result, the strategy, approaches, markets and products described in
this Information Memorandum may not reflect the strategies, approaches, markets and

products relevant to, or pursued by, the Company at a later date.

Further, a change in strategy may involve material and as yet unanticipated risks, as well
as a high degree of risk, including a higher degree of risk thanthe Company 6s str at eg
place as of the date hereof.

4.2.5 Risks relating to product liability

The Company sells various kinds of goods and services, from "core products" such as
photovoltaic transparent fagcade modules of its own production (active glazing modules), to
products supplied as accessories for the assembling of active systems for transparent
envelopes, up to support services for design (architectural, systems engineering, energy)
and support to construction phases such as the assembly of the components of a facade
system. Each of these goods and services is strictly governed by the applicable standards
and regulations in each geographical market, with which the Company will preliminarily
comply. Technical responsibility, with all entailed legal liabilities, for all purchased goods
and services, typically remains by law to Glass to Power's suppliers (e.g. external design

professionals).

ACore productsodo, on the other handtheGompanypr eci s ¢
These contain transparent photovoltaic devices. For all products, the Company will comply

with national and international rules and applicable standards, which include the
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assumption of responsibility for declared and undeclared performances (contractual and

extra-contractual responsibilities, de facto).

The Company qualifies products and/or processes according to the applicable standards,
considering that products may, due to their innovative features, be subject to several
regulatory frameworks. For example, photovoltaic insulating triple glazing units are both
photovoltaic devices and construction products: i.e. insulating glass units with given optical,

energy, acoustic and mechanical performance.

The applicable EU markings are therefore all considered. Typically, every national or
international product qualification carries a performance promise, whether it is a mandatory
minimum (e.g. for mechanical strength or safety in use) or a specific performance (e.g. a

given unitds el ect tandard ¢conditian®.ner ati on under

In fact, in the member states of the EU, and in many others where the system is recognised,
the manufacturer assumes responsibility also, and above all, through the declaration of
performance. The same happens in the case of national technical approvals, also

internationally recognised.

Generally speaking, all product qualifications include initial type tests or calculations,
implementation of process controls, possible certification by recognised/accredited/notified
bodies of products and/or factory production control (FPC), performance of tests at notified
or authorised laboratories, preliminary and possibly on a regular basis. The implementation
of a factory production control (which includes possibly outsourced phases) is consistent
with (families of) international (ISO) standards that are the reference for management
system certifications, starting with quality (ISO 9001), up to ISO 14001, and ISO45001. The
management of any non-compliance, and especially of formal complaints, is set up and
carried out according to these international references, while applying in detail in all

applicable product/sector standards.

It should also be noted that, the Issuer's factory production control is implemented together
and via an Enterprise Resource Management of the highest international level, which will
also cover manufacturing and quality assurance, as well as including, of course, the most
accurate and detailed traceability of products and processes incorporated in products

installed on site.

The combination of the implementation of factory production controls compliant with the
highest applicable (even voluntary) standards, an ERP with traceability and the
incorporation of a quality assurance system, and full compliance with a multitude of
mandatory technical standards, is then factored into the contractual apparatus for the
marketing of goods and services, but also purchases according to the supply chain

controlled in accordance with adopted standards and systems.

Finally, all this constitutes the structure that is assessed by the insurance companies
supplying insurance policies to the Company against possible claims for damages, for

example for the alleged failure to achieve a given performance.



Therefore, in summary, the Company intends to deal with product liability by implementing
controls and systems verified or certified by an accredited third party and managing them
in accordance with ISO references, with the necessary insurance cover for civil
liability.However, there is no assurance that unforeseen adverse events or manufacturing
defects wildl not arise in the Companyéoés prod:
Company to product liability claims or litigation, resulting in the removal of regulatory
approval for the relevant products and/or monetary damages being awarded against the
Company. In such event, the Company's liability may exceed the Company's insurance
coverage, if any. The occurrence of any of the above-mentioned events may have a
material adverse effect (i) on Issuer's results of operations, financial and economic position

and profits in the future and consequently (ii) on the market price of the Shares.
4.2.6 Risks relating to data loss, theft or corruption

The Company stores data in its own systems and networks and also with a variety of third

party service providers. Exploitation or hacking of any of these systems or networks could

lead to corruption, theft or loss of the data which could have a material adverse effect on

the Companyés businesand frimawmlctial FEwmtdhdri,o i f t
net works or technology are subject to any typ:
perceived as unsecure which may lead to a decrease in the number of customers. The

occurrence of any of the above-mentioned events may have a material adverse effect (i)

on Issuer's results of operations, financial and economic position and profits in the future

and consequently (ii) on the market price of the Shares.
4.3 RISK RELATED TO THE LISTING OF SHARES

4.3.1 Risk related to the creation and continuous presence of an active trading market for
the Shares

The Issuer has applied to list its Shares on Euronext Access+. Prior to the admission to
trading on Euronext Access+, there has been no public market for the Shares and, after the
Listing, there can be no guarantee that an active trading market will develop or, if such
market develops, that it will persist. The Listing Price has been determined on the basis of
an evaluation report prepared by Mr. Giuseppe Sancetta, full professor of Economy and
Business Administration at La Sapienza University in Rome and is not an indication of the
market price of the Shares following their admission to trading on Euronext Access+, which

may vary substantially from such price.

If a liquid trading market does not develop or, if developed, is not maintained, the liquidity

and price of the Shares may be adversely affected.

The Company's management is not able to predict at what price the Shares will trade and
there can be no assurance that an active trading market will develop after the Listing or, if
developed, that such a market will be sustained at the price level of the Listing. The

Company is not in the position to guarantee to the investors that the market price of its
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4.3.2

4.3.3

Shares will trade at or above the price level of the Listing. Accordingly, an investment in the

Shares is suitable solely for investors able to bear risk.
Risk related to the Shares' volatility

The market price of the Shares may be affected by high level of volatility. In fact, market
price for newly listed shares, as the Shares, is often volatile for a period subsequent to the
Listing. The share market in general, and for smaller companies in particular, may be
subject to significant price and volume fluctuations, which are not possible to predict out of

the companies developments or disclosed results.

As a result of this potential volatility, Shareholders may not be able to sell their Shares at
or above the initial Listing Price. The market price of the Shares may fluctuate significantly
in response to several factors, many of which are beyond the Company's control, including,

among others:
- actual or anticipated fluctuations in the Company's revenues and results of operations;

- announcements by the Company or its competitors of significant technical innovations,

acquisitions, strategic partnerships, joint ventures, or capital commitments;

- the standalone and/or consolidated financial projections that the Company may provide
to the public, any changes in these projections, or the Company's failure to meet these

projections;

- failure of securities analysts to initiate or maintain coverage of the Company, changes
in ratings and financial estimates and the publication of other news by any securities
analysts who follow the Company, or the Company's failure to meet these estimates

or the expectations of investors;
- the size of the Issuer's free-float;

- price and volume fluctuations in the trading of the Shares and in the overall stock

market, including as a result of trends in the economy as a whole;

- new laws or regulations or new interpretations of existing laws or regulations applicable
to the Company's business or industry, including data privacy, data protection, and

information security;
- lawsuits threatened or filed against the Company;
- changes in the Company's Board of Directors or key management;

- other events or factors, including changes in general economic, industry, and market
conditions, and trends, as well as any natural disasters, which may affect the

Company's operations.
Risk related to increased costs following Listing of the Shares

As a listed company, the Issuer will be subject to rules and regulations that listed companies

have to be in compliance with. In order to be compliant, the Issuer may need to establish
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43.4

4.3.5

4.3.6

certain procedures as well as adopt certain polices, which may result in significant

compliance costs for the Issuer.

Such increased costs may adversely affec

positions and results of operations.
Risk of existing Shareholders selling their shares

Even if the Founding Shareholders (as defined below, and with the exception of Mr. Sergio
Brovelli) on 9 September 2021 have entered into a lock-up agreement pursuant to which
they are prevented from selling their shares for a period of 12 months following the
admission to listing of the Company, the sale of a substantial number of Shares by existing
Shareholders in the public market could occur at any time. If Shareholders sell, or the
market perceives that Shareholders intend to sell, substantial amounts of Shares in the

public market following the Listing, the market price of Shares could decline.

Risk related to the issuance of new shares and to the acquisition of additional

financing

The Company may seek to raise financing to fund future acquisitions or other growth
opportunities by issuing additional equity or convertible equity securities. As part of its
business strategy, the Company may acquire or make investments in companies, products
or technologies and issue equity or convertible securities to pay for any such acquisition or

investment.

Any such issuances of additional Shares may cause Shareholders to experience significant

dilution of their ownership interests and the per-share value of Shares to decline.

The Company may also raise capital through equity financings in the future. Any additional

capital raised through the sale of equity or convertible securities may dilute the then existing

Sharehol dersé ownership in t hee&@kedipthefuturedaon d

approve the creation of new equity securities which could have rights, preferences and

privileges superior to those of the holders of the Shares.

Conversely, capital raised through debt financing would require the Company to make
periodic interest payments and may impose restrictive covenants on the conduct of the
business. Furthermore, additional financings may not be available on terms favourable to
the Company, or at all. A failure to obtain additional funding could prevent the Issuer from
making expenditures that may be required to implement its growth strategy and grow or

maintain its operations.
Risk related to the payment of dividends

The Company's ability to pay dividends on Shares may be restricted by the terms of any
future debt incurred or preferred securities issued by the Company or law. Payments of
future dividends, if any, may be proposed after taking into account various factors, including
Glass to Power's business, financial conditions, results of operations, current and

anticipated cash needs, plans for expansion and any legal or contractual limitation on the
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4.3.7

4.3.8

4.3.9

4.3.10

Company's ability to pay dividends. There can be no assurance that, in the future, the

Company will be in a position to make dividend payments.
Risk related to the status of Shareholder of the Issuer

Shareholders of the Issuer are subject to the general risk associated with such position (i.e.

risk directly related to the performance of the Issuer,r e si dual c¢l ai m on
Risk related to the suitability of an investment in the Shares

Investments in the Shares may not be suitable for all recipients of this Information
Document. Accordingly, investors are advised to consult an appropriate person before
making their decision.

Tax risk

By purchasing and holding the Shares, investors should take their own tax advice as to the
consequences of owning such Shares as well as receiving returns from them. In particular,
investors should be aware that ownership of the Shares could be treated in different ways
in different jurisdictions.

Changes in law adversely affecting the Shareholders

The Issuer is a company incorporated under the laws of Italy. The laws and regulations of
Italy may be amended from time to time on matters affecting the rights of Shareholders or

other circumstances regarding the Shareholder status.
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INFORMATION ON THE ISSUER
HISTORY AND DEVELOPMENT OF THE ISSUER'S ACTIVITY
5.1.1 Company legal name

The Companyds | egal name is Glass to Power
512 Companyds busi negegistradapinemberr and

The Issuer is registered within the Companies Register of Trento under no. 09640920964.
5.1.3 Company's legal form and date of incorporation

Glass to Power is an Italian company limited by shares (societa per azioni) but was initially
incorporated under the laws of Italy on 28 September 2016 as a limited liability company

(societa a responsabilita limitata).

5.1.4 Registered office and contacts

Glass to Power6s registered?i o/dMecoatmnica s 38668
Rovereto (TN), Italy. The Company's headquarters are located in Rovereto, at the above-
mentioned address. The Company has also opened a local unit at via Roberto Cozzi, 55 1
20125 Milan.

The contact details of the Company are the following:
- telephone no: +39 0464 443269;

- website: https://www.glasstopower.com;

- e-mail address: info@glasstopower.com.

Please note that the information contained on the Issuer's website should not be considered

part of this Information Document, unless otherwise explicitly indicated.
5.1.5 Development of the Issuer's activity
5.15.1 History of the Company

Glass to Power was established in September 2016 as a spin-off of the
University of Milan Bicocca and aims to introduce transparent photovoltaic
windows to international markets. This is possible thanks to a technology called
LSC i Luminescent Solar Concentrator: semi-transparent slabs of plastic
materials doped with chromophores, which, due to the absorption of sunlight,
re-emit infrared photons. These photons are guided for total reflection to the
edges of the device where they are converted into electricity by standard
photovoltaic cells. Energy flows invisibly from the transparent windows of
houses, offices, shopping centers, directly to storage systems or for immediate
use by any user. These glasses are produced at an increasingly expanding
nanoparticle factory in Rovereto, which today is able to produce over 250g/d

(& 3 ®dnof nanoparticles.
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5.15.2

The project began as a partnership between the technology's inventors:
Francesco Meinardi, Professor of Physics of Matter and Experimental Physics
of the Department of Materials Science of the University of Milan Bicocca, and
Sergio Brovelli, Management Innovation, a technology consulting company.
Eleven founders (including DeNora the world-leading electrochemistry
company, Karma, of the Amodeo family, and TEC Milan, energy efficiency
specialists) provided an initial share capital of Euro 300,000 and incorporated
the project as a limited liability company (societa a responsabilita limitata) in
September 2016.

In May 2017, Glass to Power approved a capital increase and the Company
was evaluated at Euro1 . 5 M. 10. 9% of Glass to

Euro 183,750) was made available to new shareholders through crowdfunding.
The campaign was launched in June 2017, on CrowdFundMe, an Italian equity
crowdfunding platform, and the target was successfully reached after less than
two weeks. In 2018, a further capital increase was approved and in July, a
second crowdfunding campaign was launched on the CrowdFundMe platform.
In less than 50 days, Euro 2.25M were raised from 500 new investors. The last
capital increase was in March 2021 and was carried out through a crowdfunding
campaign on the Opstart platform. The campaign was over by the end of the

month and Euro 2,301,800 were raised.

In 2017, pursuant to the provisions of Italian Legislative Decree n. 179/2012,
Glass to Power was enrolled in the special section of the Companies Register

as an innovative start-up.

On 28 March 2018 the Shareholders' Meeting of the Company resolved upon
the transformation of Glass to Power in a company limited by shares (societa

per azioni).

In January 2019, the Company set up its operational headquarters in Rovereto
with the support of a grant from the Province of Trento (amounting to about

Eurol.1 million), covering 66.6% of the project costs.

In early 2021, the company achieved product certification and a subsequent

CE marking, allowing for much greater market interaction.
Development of the Company's activities

Glass to Power is an industrial company that aims to make nZEB (near Zero
Energy Buildings) a reality. It does so by designing, producing and marketing
patented and highly innovative windows with embedded photovoltaic

nanoparticles, while maintaining transparency.

Power 0:



The following chart below visualizes the evolution of the Company's business

and its activities since its founding.
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6. DESCRIPTION OF ACTIVITIES
6.1 RESUME
6.1.1 Mission, philosophy and value proposition

The Issuer's mission is to produce transparent photovoltaic windows for modern buildings,
in order to reach the Near Zero Energy Building (NZEB) target and improve the comfort of

those who live in them.

Gl ass to Power 6s wi ndo we®nclesure Theyaproduceoefectritith,e b ui |
maintain thermal and acoustic insulation and help make the buildings more energy

independent.

Glass to Power's photovoltaic technology consists of the Luminescent Solar Concentrator

(LSC) based on nanoparticles produced in the Rovereto plant.
The Company's philosophy and vision can be described in the following three objectives:

- to be recognised as a major player in the development of smart cities, Zero Energy

Buildings and "greenhouses" of the future;

- to tackle the issues surrounding the climate and resources, the Company envisions a
world in which all buildings are energetically efficient, capable of meeting their own

energy needs;

- to make significant contributions to the rebirth of Italy's Chemistry 2.0 sector, through

the production of nanoparticles in its Rovereto plant.

These objectives, better described in the following Paragraphs of the Information
Document, are heavily embedded in the strategic vision and in the business model of the

Company.

78223409-1



6.1.2 Products and markets

All products are based, and differentiated from the competition, on the Company proprietary
nanotechnology to the Luminescent Solar Concentrator (LSC). The nanoparticles are

embedded in window glasses and used in the construction industry.

The i nfographic bel ow represents t he Company

nanoparticles to the finished glass windows.

Glass to Power product value chain

Photovoltaic strips
acquired externally
Raw ; PMMA sheets Double glazing
materials :::‘%“‘;tl'_:izl:: PMMA sheets assembly with windows
DpOT (with DOTs inside) photovoltaic (with photovoltaic
(POiz) strips PMMA sheets inside)
Nanoparticles PMMA sheets Produced by > Assembled by
produced by produced by our G2P in our strategic
G2P in strategic Rovereto partners:
Rovereto partners: Factory » Union glass
Factory > Roehm (DE) (Automatized > Piave Vetro
(Nanofarm) > Plastidite (IT) assembly line) > La tecnica nel
> Clax (IT) Vetro,
Legend: » Vitrum & Glass
Internal
production

Source: Glass to Power

There are three products in the Company value chain, each of which represent a different

depth in the same chain.

1. Nanoparticles: this is the core competence of the Company, based on their patented
technology and produced in their Rovereto nanofarm. The Company currently does not
sell nanoparticle standalone, but it has focused its marketing efforts to develop a sale
pipeline of downstream products. In the future, it may consider partnerships whereby
it supplies nanoparticles to PMMA producers (please refer to Paragraph 6.4.2

"Commercial Strategy" of this Information Document).

2. Photovoltaic PMMA sheets: this is the first real commercial product in the value chain
that the Company markets. It includes all photovoltaic product characteristics and can
be marketed to traditional double glazing windows producers without any photovoltaic
expertise. The production of this product requires an outsourced production phase with
PMMA sheet producers; this is a large scale, high throughput industrial activity and it

can not be profitably replicated in Rovereto.

3. Double glazing windows: this the final product of the value chain which is sold to the

construction industry. It requires assembling the photovoltaic PMMA sheet in between
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6.1.3

the two glasses of the double glazing window. Double glazing windows assembly is a

specialized work which the Company outsources to strategic partners.

As the Company has a unique technology, the product value chain presents a unique
market opportunity, whereby the outsourcing strategic partners can also be customer for

the Company intermediates products.

In accordance with its product and market strategy, the Company is targeting different type

of customers, according to each of the three products categories:

1. Clients that purchase Double glazing windows or other actors in the construction

industry:
1 Real estate/constructor companies both in Italy and at international level

1 Curtain walling & building envelope producers

T Important architects to influence the

1 Greenhouse corporation or greenhouse builders

2. Clients that purchase photovoltaic PMMA sheets with nanoparticles inside and

photovoltaic strips on the edge to assemble them into double glazing windows:
1 Double glazing windows producers
1 Other specific partners for special product (like decorative photovoltaics walls)

3. Clients purchasing nanoparticles only, to produce photovoltaic PMMA sheets

themselves:
1 PMMA producers for different applications (hon-windows)

1 International PMMA or double glazing windows producers operating under our

licences

Industry Overview

Glass to Power operates in the Building Integrated Photovoltaic (BIPV) sector. A BIPV
system is one that integrates photovoltaic modules into the building enclosure, acting both
as an envelope and as a power generator, saving material and electrical costs, reducing
the use of fossil fuels, reducing the emission of gases harmful to the ozone and adding

architectural value.

The total "BIPV systems" market was worth $3B in 2018 and, according to the n- tech
Research of August 2018, is expected to grow to approximately $5.7B by 2023, then to
$11.6B by 2027.
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Interest in integrating photovoltaics in buildings is growing worldwide. The photovoltaic
elements become an integral part of the building (often serving as the exterior weather
skin). Photovoltaic specialists and innovative designers in Europe, Japan, and the U.S. are

exploring creative ways of incorporating solar power devices into buildings.

The advantage of integrated photovoltaics over more common non-integrated systems is
that the initial cost can be offset by reducing the amount spent on building materials and
labour that would normally be used to construct those parts of the building that the BIPV
modules replace. These advantages make the BIPV sector one of the fastest growing of

the photovoltaic industry.

BIPV glass offers the ideal solution for achieving the energy efficiency, and aesthetics,
required for the green building market, with a global value in excess of $1,000B. In addition,
BIPV facade applications costs are competitive as an alternative to conventional facade

solutions.

The BIPV sector is finally emerging in the marketplace, after more than 20 years of R&D
projects. New products that incorporate photovoltaic (PV) modules into actual building

materials are also available from a variety of developers in the BIPV supply chain.

Market researchers believe that BIPV's best chance to take off commercially is to
emphasize aesthetics on top of energy efficiency. This will allow BIPV manufacturers to
enter new addressable markets, especially in the U.S., Europe and China, where there is
already large demand the demand for solar panels. BIPV roofing is already the largest
segment of this market, yet significant growth is expected in both glass and walling
applications, according to market analysts like Navigant Market Research, NanoMarkets,

n-tech Research.

These analysts also believe that the BIPV market segment will experience a fast evolution

process, transitioning from a niche market to a wider segment in the next future.

While the global outlook for NZEBs is strong, the market will start slowly, according to a

new report from Navigant Research.

Navigant 6s report i Zer o E nferrthg pext Buo iddcatésntoted

NZEB revenues will mostly be concentrated in European Union member states. Navigant
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also forecasts that the global NZEB market will reach $1.4T by 2035, which represents a
CAGR of 44.5%.

The global market is dominated by Europe, with about 40% of the market share, followed

by North America, with 27% of annual installations.
6.1.4 Market Highlights

An n-tech Research?! report published in July 2015, shown in the graph below, suggests
that the total BIPV systems market grew from about $3B in 2015 to over $9B in 2019, and
will surge to $26B by 2022.

While BIPV roofing will remain the largest segment of this market until 2022, significant
growth is expected particularly in the glass sector, representing roughly $2.1B in shipments
in 2018 and an estimated $6.3B by 2022 (30.1% CAGR).

Data in S B

The graph shown below analyses the trend of the glass sector, with a breakdown of the
typology of application. The NZEB sector will experience the greatest increase, while
Prestige Buildings is the only class showing a modest reduction: this is mainly due to

NZEBs' high-energy efficiency and aesthetics requirements.

1 N-tech Research is a leading independent provider of Research and Industry Analysis for Markets Related (as reported in their web
site). The Company uses graphs and data developed by the N-Tech research company in July 2015, in its report "BIPV market
forecast", upon its prior approval and permission but has no control over the activities of N-tech Research.
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6.1.5 Types of BIPV Applications

1. Rooftops: in-roof systems are crystalline silicon PV industry's favoured BIPV approach
due to its simplicity, as they are made simply by modifying existing panel designs and

mounting systems, making them thinner, more uniform, and flush-mountable on top of

existing roofing;

2. Facades: PV glass modules can be used to convert large areas of facades into PV

generating surfaces. These modules are mounted onto the fagcade of the building, over

~
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the existing structure, potentially increasing the appeal of the building;

3. Glazing: (semi) transparent modules can replace several architectural elements.

6.1.6 Target Market

New types of PV glass technologies and price reduction will allow BIPV glass to be used
not only in prestige buildings, which currently constitute the largest sources of revenue (over
90% in 2015 according to NanoMarkets report), but also in nZEBs, which constitute a much

larger market and should become a greater source of revenue in the long term (largest sub-

segment by 2018).

The following table displays the BIPV Glass addressable market: in this forecast, Glass to
Power aims to take 1% of the European market (40% of the International market), meaning

a niche of the overall market that accounted for $8M in 2018 and will account for $26M in

2022.

(*) BIPV Glass Application

Data in$ B
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Markets of Interest

6.1.7

6.1.8

Overview of the so-called Building Integrated PhotoVoltaic ("BIPV") glass market

Glass to power intends to produce commercial, aesthetic transparent photovoltaic panels
with a 2-3% energy efficiency level that could be seamlessly integrated into the architecture
of modern buildings. In particular, the Company intends to commercialise a highly
innovative product, which through the embedding of nanoparticles, will enable the
customisation of transparent photovoltaic glass windows. The management believes that
energy-saving and energy-producing glass is gaining substantial interest on a global level.
As at the date of this Information Document, the Company has a significant pipeline of
potential orders in the BIPV market, and a first preliminary agreement for an order of the
total value of Euro 950,000 has been signed on 19" October 2021 (please refer to
Paragraph 13 "Main Contracts” of this Information Document). Overview of Glass to

Power 6s greenhouse market

Glass to Power is committed on several fronts to the development of innovative solutions
for smart greenhouses. Energy production systems such as Luminescent Solar
Concentrators (LSC) and sunlight manipulation devices developed by Glass to Power can
influence the growth and quality of crops. Glass to Power is able to produce photovoltaic
devices that convert light radiation into electricity, while maintaining high degrees of
transparency. The transparency of the devices is in fact customisable during production
phase, by regulating the quantity of emitters inserted into the device. This will allow a
production efficiency bracket between 1.5 and 2.5%, with the degree of transparency
ranging between 30 and 70%. This transparency range always maintains a high level of
brightness of the internal environments. Therefore, this design offers a number of
advantages for the creation of new zero-energy greenhouses: high-efficiency devices with
reduced transparency may be installed in the sunniest portions of a greenhouse or above
crops that require greater irradiation control, while high-transparency devices may be
positioned in areas less exposed to sunlight or areas that require higher degrees of natural
light.

Trends and key drivers

A number of trends and key drivers concerning the glass industry have been identified,

including:
6.1.8.1 Renewable energy generation

Glass is used extensively for greenhouses across the Global North due to its
long lifetime, ability to withstand harsh winters and the fact that it is unlikely to
be damaged from strong winds, unlike plastic sheets that tear more easily. The
management of the Company is aware of a worldwide effort to increase and
improve renewable energy generation capacity, in order to reduce carbon

emissions and pollution arising from energy generation.

6.1.8.2 Sustainable building development - Energy efficiency index
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The European Union aimst o construct inearly zero en

solar generation to increase renewable energy generation.
6.1.8.3 Demand for Glass Products with Solar Control & Impact Resistance Features

Solar control glass has been widely adopted on a global scale. Glass to Power

believes it is well positioned to capitalise on this key driving factor.
6.1.9 The Opportunity

The environment is at the centre of global concern, as countries across the globe have
committed to mitigate the negative effects of climate change, as shown through numerous
international agreements such as the 2016 Paris Agreement. In fact, research conducted
by the Lancet Commission on Pollution and Health concludes that about one sixth of global

deaths, about 9,000,000 a year, are caused by pollution.

Consequently, a series of directives aimed at reducing gas emissions and energy
consumption levels have been passed, affecting e v er y o n e lives. THesd dreyEU
Directive 2010/31, the Energy Performance of Buildings Directive, and EU Directive
2012/27, the Energy Efficiency Directive, which in Italy correspond to Italian Law Decree
No. 63 of 4 June 2013, No0.90 of 3 August 2013 and Legislative Decree No. 102 of 4 July
2014.

The European Union and the Office of Energy Efficiency and Renewable Energy (OEERE),
requr e net zero emissions for all/l newerbbnergydi ngs ¢
Buildingso) and from 2018 for all public buildi

It is incontrovertible that commercial and residential buildings play an important role in the
environmental sector. Buildings represent the largest energyi consuming sector, with a
level of energy consumption that accounts for up to 80% of overall consumption, depending
on the region in question.

Energy consumption in buildings is caused by heating, water heating, air conditioning,
lighting, appliances and various tech products. Therefore, the task of reducing consumption

levels in the coming years is daunting.

New generation buildings will consume less energy but their construction costs will be
higher. Furthermore, upgrade existing buildings will be costly. The following graph shows
the trend in energy sources of buildings from 1979 to 2012.

55%

48% 48%
1979 1983 1986 1989 1992 1995 1999 2003 2012
s Electricity = Natural gas = Fuel oil District heat
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The graph shows that use of natural gas, fuel oil and district heat has been declining in the

past decades, whilst electricity is the only source continually increasing proportionally.
6.1.10 The Solution

Glass to Power specifically focuses on tackling these environmental issues. By embedding
nanoparticles, Glass to Power presents highly innovative Transparent Photovoltaic Glass
Windows, based on a unique and patented technology made by Glass to Power's scientists.
This product matches the goals set by the EU and OEERE while maintaining timeliness,

efficiency, aesthetics and quality.

Luminescent Solar Concentrators (LSCs) are photon-managing devices, typically
consisting of a glass, or plastic, light-guide, coated or doped with highly emissive
chromophores.

Nano-crystals convert solar light into infrared rays. They are then reflected to the edges of
the windowpane where a very thin strip of silicon photovoltaic cells converts these infrared

photons into electricity.

The key feature of LSCs is its self-absorption, due to the (partial) overlap between
absorption and emission spectra in conventional chromophores, which prevent light from
reaching the LSC edges. Prof. Brovelli and Prof. Meinardi of the University of Milano
Bicocca's Department of Material Science discovered how to prevent reabsorption in

semiconductor colloidal quantum dots (QDs).

The QDs required by Glass to Power technology do not contain toxic metals and are

environmentally friendly and stable.

Computer modelling performed at Los Alamos National Laboratory suggests that, in order
to attain the desired efficiency level, QDs must have emission efficiencies of more than 85i
90% and a LSC quality factor (QLSC) of approximately 50. QLSC is defined as the ratio
between the absorption coefficient average across the solar spectrum and the absorption

coefficient at the emission wavelength.

Targets for the product's characteristics are:

1. Optical Efficiency: 2-5% (20-50 watt on 1,000 watt produced by sun light);

2. Device size: customized according to cust om

3. Transparency: 70-40% (depending on the required level of optical efficiency) and

consequently more or less transparent.

The technology developed by Glass to Power uses hanoparticles as chromophores, which
decouple the processes of absorption and emission of light thanks to an appropriate
engineering. This made it possible to build prototypes with good generation efficiency that
will allow the production of custom made modules. Moreover, LSCs are essentially
colorless, which is a keyrequirement for their application in building-integrated

photovoltaics. A complete colorimetric characterization demonstrated that Glass to Power's

49



LSC do not introduce relevant distortion of the transmitted light nor modifications to the
indoor-to-outdoor chromatic perception. In conclusion, it is now possible to produce stable,

environmentally friendly large-area LSC, with good efficiency ready for BIPV modules.

Gl ass to Powerds technol og y-impactiplotowoltait wirkdlowd e vel op
that can be easily integrated into the architecture of passive buildings, virtually invisible both

from the outside and from the interior. Thanks to their homogeneous behavior over the

entire sunlight spectrum, Glass to Power's LSCs are of a slightly amber color, resulting quite
similar to sunglassesd | ens e sappliedtolylezedwintiowan f i | ms
to reduce indoor sunlight. The degree of transparency of LSCs, moreover, can be
determined at the production stage according
compromise between absorbed energy and amount of light for indoor lighting. The quality

of light transmitted, according to the UNI 10380 certification, is located in group 1A, that is

the group with highest quality sources suitable for the lighting of houses, graphic studies,

hospitals, etc. In addition, as demonstrated by the Farnsworth-Munsell 100 test, the
innovative Glass to Powerds LSCs do not alter

photovoltaic window.

Thanks to their easy integration into active architectural elements, LSCs are considered
one of the most promising complement for the achievement of near zero-energy balance
buildings in highly- populated urban areas, where rooftop surfaces are insufficient for

collecting all the energy required for the building operations.

Glass to Power's product will fulfil the following four necessities for a product of its kind to

be successful:

Aesthetics: semi-transparent PV glass with a pleasant, uniform colour, which does not alter

colour perception and is free of light-obstructing electrodes.

Performance: average electric efficiency is between 2-5%.

Stability: because of the absence of organic dyes, stability is intrinsically high.
Eco-friendly: quantum dots are based on abundant eco-friendly elements.

PV cells can be implemented through different technological processes. The following table
shows potential Optical Efficiency levels for different methodologies, highlighting their

specific weaknesses and captured market shares.

Technology Efficiency (lab cell) m Cell Cost (5 / Wp)

Crystalline Si  Crystalline Si > 25% 0.8 - Opacity, Fragility > 80%
z CIGS > 20% :| 1-1.2 Scalability 2%
E
T CdTe 15% :| 1-1.2 Toxicity, Opacity 5%
c
= Amorphous Si 10% :| 1-1.2 2%
= DSSC 10% H| n.a. Electrolyte stability < 5%
ob
gn Organic PV 8% H n.a. Degradation < 5%
L]

& QD LSC 5% }) n.a. < 5%
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The following graph compares different PV cells in terms of power and transparency.
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In the QD LSC segment, Glass to Power has two types of competitors: those that use QDs
in different structures, usually ones of cadmium and lead, and those that base LSCs on dye

molecules.

QD LSCs however, are the only technology capable of producing amber-coloured and
"electrode-free" sunlight collectors. This is a key to integrating solar glass into building

facades without distorting transmitted colours or altering colour perception.

6.1.11 Intellectual Property

The term #Aint el fees ¢totthe adlectiprr ob negistrably @nd moe-registrable
rights, including rights in patents, designs, trademarks, plant varieties, copyright,
confidential information and trade secrets. Intellectual property shares many of the
characteristics associated with real and personal property. For example, intellectual
property is an asset, and as such, it can be bought, sold, licensed, exchanged, or
gratuitously given away like any other form of property. Further, the intellectual property
owner, in this instance Glass to Power, has the right to prevent the unauthorized use or

sale of the property.
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6.1.12 Patents

Patent rights constitute an important component of intellectual property. Patents cover
inventions and provide a monopoisclpsuieafhieaxlehange f
invention to the public. A patent provides protection for novel (new), inventive (non-obvious)
and useful inventions for a limited period, typically 20 years (subject to the payment of
renewal fees). Patents may be granted in respect of new or improved products and methods
in almost all areas of current scientific, commercial and industrial activities. However, as
there is no such thing as a worldwide patent, patents must be obtained in every country
where protection is required. Commercialisation of patented products and processes may
require any party other than the patent owner wishing to use such developments to obtain

a license, subject to payment of royalties.

In most countries of the world the process of protecting patent rights begins with the
submission of a patent application comprising a patent specification describing the
invention. A fundamental requirement of the patent system is that the invention is novel and
inventive at the time of filing, relative to what was publicly known or used at the date of the

application.

Accordingly, it is imperative that the specification contains a full disclosure of the invention.
A patent specification generally consists of a description of the invention and so-called
fi cl ai m(clsdefing thevetope of the invention. The description also typically provides
background information, such as a description of existing products, manufacturing or testing
methods or processes and related problems, which enables an examiner and others to

assess the application for inventiveness.

Once the initial application has been filed, further applications in other overseas countries
must be filed within twelve (12) months, pursuant to an International Treaty called the Paris
Convention, otherwise rights to the invention may be lost in these countries. In this regard,
the Paris Convention provides that the filing of an initial patent application establishes a

priority date for the invention in all other countries which are party to this Convention.

The filing of further patent applications in overseas countries may be pursued individually
or in some instances by filing an application with a regional patent office that does the work
for a number of countries, such as the European Patent Office. Under such regional
systems, an applicant requests protection for the invention in one or more countries, and
each country decides as to whether to offer patent protection within its borders. The World
Intellectual Property Organization-administered Patent Cooperation Tr eat y (APCTO
provides for the filing of a single international patent application which has the same effect
as national applications filed in the designated countries. An applicant seeking protection

may file one application and request protection in as many signatory states as needed.

It should be noted that at present, there are approximately 190 member states that are party

to the PCT and if patent protection is required in a country that is not party to the PCT then
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individual applications must be filed in these countries by the twelve (12) month anniversary

of the initially filed application.

Applications filed individually in countries rather than via the PCT are examined under the
national laws of those countries. However, a PCT application is considered under the terms
of the PCT. Once the PCT application has been filed it is subjected to what is called an
Aiinternational searcho, carried out by one of t
then communicated to the patent applicantinan i nt er nati onal search re
listing of published documents that might affect the patentability of the invention claimed in
the international application. On the basis of the international search report the applicant
may decide to withdraw the application. However, if the PCT application is not withdrawn,

it is, together with the international search report, published by the International Bureau.

If the applicant decides to continue with the international application, then within thirty (30)
months of the provisional patent application filing date, national patent applications need to
be filed. The applicant can also request preliminary examination, which is a report prepared
by one of the major patent offices that gives a preliminary and non-binding opinion on the

patentability of the claimed invention.

Once the PCT process has been completed then the national or regional phase is
undertaken, as the PCT application itself does not mature into patents. The applicant may
choose to enter one or more of the countries designated in the original PCT application.
Entry into the national phase is essentially the same as filing a national application in the

first instance.

Once a patent has been granted renewal fees will need to be paid, otherwise the patent will
cease. Once a patent has been granted and throughout the lifetime of a patent, the
proprietor has the exclusive rights to use the patented technology. This means that they
can decide to exclusively use it for their own benefit (for instance, by means of application
in their own products) and prevent others from using it. Alternatively, they can allow others
to use it under the terms of a license agreement. The terms of the license agreement
generally define the limited scope of the use of the patent and the consideration to be paid

for the use of it.
6.1.13 Glass to Power Patent Portfolio

Glass to Power Patent and Intellectual Property Portfolio was originally developed by
the University of Milano Bicocca but now belongs to Glass to Power, as all the patents were
bought from the University of Milano Bicocca by the Company in 2018 for a total
consideration of Euro 1,000,000.00 (one million). In December 2021, Glass to Power is

expected to pay the last of the 5 (five) payment tranches.

Patents regarding specifically designed emitters for Luminescent Solar Concentration:
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1. Colourless Luminescent Solar Concentrator, free of heavy metals, based on at least
ternary chalcogenide semiconductor nanocrystals with absorption extending to the near

infrared
decision pending
European Patent, Australia, Canada, China, Hong
Loz L Italy Kong, India, Japan, South Korea, United States

2. Large area Luminescent Solar Concentrator based on indirect band-gap semiconductor
nanocrystals

G decision pending
European Patent, United States, Australia, Canada,
China, India, Japan, South Korea

dep. year 2016 Italy

3. Luminescent Solar Concentrator using Perovskite stuctures

decision pending
dep. year 2017 Italy International PCT

Patents regarding specifically designed devices for electrical generation thanks to

Luminescent Solar Concentrators:

_________________________________________________

generation
decision pending

dep. year 2018 international submission pending

5. Glassblock containing Luminescent Solar Concentrator for electrical energy generation

....... b A AN A AT

decision pending

dep. year 2018 international submission pending

6.2 MAIN MARKET AND COMPETITIVE POSITIONING
Main market segments and customer base
Glass to Power's target market can be divided in the following segments:

- real estate companies: as a part of its core business, the Company sells the complete double

glazing window, focusing more on commercial buildings rather than on residential buildings;

- architects: the Company proposes its architectural solutions to the architect, who in turn acts

as a sponsor to the final buyer (the real estate company);

- curtain wall producers; the Company sells to such producers its windows and the curtain wall

producers sell the final good to the real estate company;

- double glazing windows producers: the Company sells the plastic sheet with DOTS inside and

the photovoltaic strips around the edge. The double glazing window producers in turn sell the
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double glazing windows with Glass to Power's technology; in relation to such market segment,
the Company is now in the process of finalizing several open framework agreements with no.

4 (four) to 5 (five) companies based in Italy;

- PMMA (plastic sheets) producers: the Company sells the DOTSs to such producers; in relation
to such market segment, the Company is now in the process of finalizing several open

framework agreements.
6.2.1 Competitors

Glass to Power commissioned Philips Consulting to carry out a market and competitor

analysis to. The following seven companies have been identified as the major competition:

Competitors Company overview

Solarwall is a Building Integrated PV solutions provider, which can replace the conventional construction

materials, such as facades, windows, roofs.
| I » It also provides glasses and materials with thermal and sound insulation and filter UV and IR radiations. In
SolarWa addition, it provides consulting to the real estate developers and architects in design phase of BiPV projects.

However, many of these competitors do not operate with the same technologies as Glass
to Power. For such reason, they could become partners of the Company because their
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