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 KEY POINTS 

• Alternus Clean Energy, a utility-scale transatlantic 
clean energy independent power producer (IPP), 

has formed a strategic alliance with Hover Energy 
(Hover). Based in Dallas, Hover specializes in developing 
and implementing wind-powered microgrid systems. 

• The alliance allows Alternus to secure the rights to 
acquire operating projects in the future without 
paying for any development costs upfront. This will 
effectively give Alternus a capital-light way to secure new 
microgrid projects where it can own and operate utilizing 
much lower-cost capital sources through projects secured 
by high-quality offtake agreements. 

• These microgrids will use a combination of solar, 
Hover wind turbines, and batteries. Each project is 
expected to take six to 12 months to construct and should 

provide revenue for Alternus beginning in 2025.  

• Alternus states it has a current operational portfolio 
of 44MW, with a total identified project pipeline of 
1.5GW in organic development and strategic 

acquisitions. Additionally, there are more than 500MW 
of owned development projects in pre-construction and 
late-stage development. 

• Listen to a brief conversation with Alternus 
discussing the Hover strategic alliance here.  

 

 KEY STATISTICS 

Ticker:Exchange ALCE:NASDAQ 

Current Price $0.97 

52-Week Range  $0.92-$11.36 

Average Volume (30-Day)  254,809 

Shares Outstanding (MM) 79.7 

Market Cap ($MM) $77.3 

Fiscal Year-End December 

 

 INCOME STATEMENT 

 

(1) FY22 includes the costs of $23.9MM incurred due to 

abandoning the acquisition or development of renewable energy 

projects in the period. (2) Refer to company filings for details 

on the non-GAAP. 

 

 

USD millions FY'22 9M’22 9M'23

Audited Unaudited Unaudited
Revenue 32.5 30.5 27.8
Cost of Goods Sold -9.2 -9.6 -6.5
Gross Profit 23.3 20.9 21.3
General and -11.1 -6.4 -10.1
Adjusted EBITDA2 12.2 14.5 11.2
Depreciation & -7.2 -6.7 -5.6
Operating Profit/(loss) 5 7.8 5.6
Discontinued Projects1 -23.9 -0.3 -1.2
Other 0.1 0.8 -11.8
Net Financing Cost -17.4 -13.1 -19.3
Profit Before Tax -36.2 -4.8 -26.7
Tax 0 0 0
Profit/(Loss) for the -36.2 -26.7
Ratios

Gross Margin 72% 69% 74%
EBITDA margin 38% 48% 40%

https://www.watertowerresearch.com
https://ir.alternusenergy.com/news-releases/news-release-details/alternus-clean-energy-enters-strategic-alliance-hover-energy
https://hoverenergy.com/
https://hoverenergy.com/
https://www.youtube.com/watch?v=ZzJNn1aC0bk
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 ABOUT THE ANALYSTS 

 Shawn Severson 
President & Co-Founder 

Shawn Severson is President & Co-Founder of Water Tower Research. Prior to co-founding 
Water Tower Research and previously founding predecessor firm alphaDIRECT Advisors, 
Shawn spent over 20 years as a senior equity research analyst covering the Technology and 
ClimateTech sectors, including senior positions at JMP Securities, ThinkEquity, Robert W. 

Baird (London) and Raymond James, and he started his career as an equity research 
associate at Kemper Securities. 

Shawn was frequently ranked as a top research analyst including one of the Wall Street 
Journal's "Best on the Street" stock pickers and a StarMine Analyst Awards Top 3 stock picker. 

Shawn's extensive professional experience also includes his former role as Managing Director 
of the Energy, Environmental and Industrial Technologies Practice at The Blueshirt Group, a 

leading investor relations and IPO advisory firm. Shawn holds a BA degree in Finance and 
Economics from Augustana College. 

 

 

 Graham Mattison 
Senior Research Analyst 

Graham Mattison brings more than 20 years of experience in equity research, investor 

relations, and corporate operations, growth, and development. Graham was the Investor 
Relations Officer for two NASDAQ-listed companies where he led multiple equity raises as 

well as managed an activist investor campaign, M&A and corporate restructuring, and a 
NASDAQ delisting and relisting. 

Previously, he was a Senior Equity Research Analyst, most recently at Lazard Capital Markets, 
covering the industrial and cleantech industries. He began his career in Southeast Asia as an 
Investment Analyst for Daiwa Securities. He was also co-founder of an online residential real 

estate start-up that developed a web-based auction platform. 

Graham received his BA in East Asian Studies with minors in Economics and History from 
Hobart College and his MBA in Finance with honors from the Thunderbird International 
Business School at Arizona State University. He is an Investor Relations Charter (IRC) holder 
from the National Investor Relations Institute. 
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 DISCLOSURES 

Water Tower Research ("WTR") is a professional publisher of investment research reports on public companies and, 
to a lesser extent, private firms ("the Companies"). WTR provides investor-focused content and digital distribution 
strategies designed to help companies communicate with investors. 

WTR is not a registered investment adviser or a broker/dealer nor does WTR provide investment banking services. 
WTR operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of 
investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. WTR does not provide 

investment ratings / recommendations or price targets on the companies it reports on. Readers are advised that the 
research reports are published and provided solely for informational purposes and should not be construed as an 
offer to sell or the solicitation of an offer to buy securities or the rendering of investment advice. The information 
provided in this report should not be construed in any manner whatsoever as personalized advice. All users and 

readers of WTR's reports are cautioned to consult their own independent financial, tax and legal advisors prior to 
purchasing or selling securities.  

The analyst who is principally responsible for the content of this report has represented that neither he/she nor 
members of his/her household have personal or business-related relationships to the subject company other than 
providing digital content and any ancillary services that WTR may offer. 

Unless otherwise indicated, WTR intends to provide continuing coverage of the covered companies. WTR will notify 
its readers through website postings or other appropriate means if WTR determines to terminate coverage of any of 
the companies covered. 

WTR is being compensated for its research by the company which is the subject of this report. WTR may receive up 

to $14,000 per month [for research and potentially other services] from a given client and is required to have at 
least a 1-year commitment. None of the earned fees are contingent on, and WTR's client agreements are not 
cancellable for the content of its reports. WTR does not accept any compensation in the form of warrants or stock 
options or other equity instruments that could increase in value based on positive coverage in its reports. 

WTR or an affiliate may seek to receive compensation for non-research services to covered companies, such as 
charges for presenting at sponsored investor conferences, distributing press releases, advising on investor relations 
and broader corporate communications and public relations strategies as well as performing certain other related 

services ("Ancillary Services"). The companies that WTR covers in our research are not required to purchase or use 
Ancillary Services that WTR or an affiliate might offer to clients. 

The manner of WTR's potential research compensation and Ancillary Services to covered companies raise actual and 
perceived conflicts of interest. WTR is committed to manage those conflicts to protect its reputation and the objectivity 
of employees/analysts by adhering to strictly-written compliance guidelines. 

The views and analyses included in our research reports are based on current public information that we consider to 

be reliable, but no representation or warranty, expressed or implied, is made as to their accuracy, completeness, 
timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives, independent 
contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, 
foreseeability or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content 

users. This lack of liability extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees, losses, lost income, lost profit or opportunity costs. 

All investment information contained herein should be independently verified by the reader or user of this report. For 

additional information, all readers of this report are encouraged to visit WTR's website www.watertowerresearch.com. 

https://www.watertowerresearch.com
http://www.watertowerresearch.com/

