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Important information and disclaimer (1/2)
THIS PRESENTATION AND ITS CONTENTS ARE STRICTLY CONFIDENTIAL AND NOT FOR DISTRIBUTION OR RELEASE, IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES OF AMERICA
AND THE DISTRICT OF COLUMBIA) (THE “UNITED STATES”), AUSTRALIA, CANADA, THE HONG KONG SPECIAL ADMINISTRATIVE REGION OF THE PEOPLE’S
REPUBLIC OF CHINA OR JAPAN, OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. THIS PRESENTATION IS NOT
AN OFFER OR INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

About this Presentation
By reading this presentation (the “Presentation”), or attending any meeting or oral presentation held in relation thereto, the recipient will be deemed to have (i) agreed to all of the
following restrictions and made the following undertakings and (ii) acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or
improper circulation of the Presentation.
Norsk Solar AS (the “Company”) has prepared this Presentation in collaboration with Fearnley Securities AS, SpareBank 1 Markets AS and SpareBank 1 SR-Bank ASA, Markets
(hereinafter jointly referred to as the “Manager”), to provide information in connection with a contemplated equity offering by the Company (the “Transaction”). The use of this
document for any other purpose is strictly prohibited. The Presentation is for information purposes only and does not in itself constitute, and should not be construed as, an offer to
sell or a solicitation of an offer to buy any securities of the Company in any jurisdiction. Prospective investors in the Transaction (if and when made) are required to read the
offering material and other relevant documentation which is released in relation thereto for a description of the terms and conditions of the Transaction. Each recipient should make
its own independent assessment of the merits or otherwise of the Transaction and should take its own professional advice.
No representation or warranty, and disclaimer of liability
The information contained herein is assimilated from various sources and unless stated otherwise, the information is a result of the Company’s own activities. Whilst such
information is believed to be accurate, neither the Company nor the Manager are making any representation or warranty, express or implied, as to the accuracy or completeness
of the Presentation and none of the Company or the Manager will have any liability towards the recipient or towards any other person resulting from use of the Presentation. This
document does not purport to be all inclusive or to contain all information a potential participant in the Transaction would desire and is not intended to form the basis of any
investment activity or decision. Neither the Company nor the Manager are responsible for communicating any changes to the recipients of this Presentation. Recipients may
therefore not assume that any or all statements in this document are unchanged or that the recipient will be informed of any or all changes. Any decision to invest must only be
made with careful consideration and not in reliance on the information provided herein which does not purport to be complete.
Forward looking statements
This document includes certain forward-looking statements, estimates and forecasts (including budgets) in relation to the anticipated future performance of the Company and the
industry in which it operates. Such statements, estimates and forecasts reflect various assumptions concerning future developments, and are subject to risks, uncertainties and
other various factors that may cause actual events to differ materially from statements or beliefs noted herein. No representation or warranty is given as to the achievement or
reasonableness of any future projections, estimates or statements about the prospects of the Company, or with regard to financial information contained herein, which is included
for illustrative purposes only. References in this document to the term “estimated market share” or similarly construed words, are not intended, and should not be read as an
admission of a properly defined market for the purposes of any competition, antitrust or regulatory analysis.
No binding obligations
The information set out in this document or referred to in other written or oral information in connection with the Transaction shall not form the basis of any contract and should not
be relied upon in relation to any contract or commitment. Only the express provisions of any written transaction agreement, if and when such transaction agreement is executed,
shall have any legal effect in connection with the transaction between the parties thereto, and any prospective purchaser in relation to the Transaction will be required to
acknowledge in the transaction agreement that it has not relied on or been induced to enter into such transaction agreement by any representation or warranty, save, as the case
may be, for those expressly set out in such transaction agreement.
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Risk factors
An investment in the Company involves a high level of risk. Several factors could cause the actual results, performance or achievements of the Company to be materially different
from any future results, performance or achievements that may be expressed or implied by statements and information in this Presentation. Should one or more of these risks or
uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in this Presentation. Potential investors are
expected to perform their own due diligence review of the Company.

Distribution and selling restrictions
Neither the Company nor the Manager have authorized any offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the
public requiring the publication of an offering prospectus, in any member state of the European Economic Area which has implemented the EU Prospectus Regulation 2017/1129.
In relation to the United States and U.S. persons, this Presentation is being furnished solely in reliance on applicable exemptions from the registration requirements under the U.S.
Securities Act of 1933, as amended (the “U.S. Securities Act”). Accordingly, neither this Presentation nor any part or copy of it may be taken or transmitted into the United States,
or distributed, directly or indirectly, in the United States or to any “U.S. Person” (as that term is defined in the U.S. Securities Act) except in reliance on an exemption from the
registration requirements of the U.S. Securities Act. Any failure to comply with this restriction may constitute a violation of United States Securities laws.
The Company’s shares have not been and will not be registered under the U.S. Securities Act, or with any securities regulatory authority of any state or other jurisdiction in the
United States, and may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within the United States, absent registration under
the U.S. Securities Act or under an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act or in compliance with any applicable
securities laws of any state or jurisdiction of the United States. Accordingly, any offer or sale of securities will only be offered or sold (i) within the United States or to U.S. Persons,
only to qualified institutional buyers as defined under Rule 144A under the Securities Act (“QIBs”) in offering transactions not involving a public offering as well as to major U.S.
institutional investors under SEC Rule 15a-6 to the United States Exchange Act of 1934, and (ii) outside the United States in offshore transactions in accordance with Regulation
S. Any purchaser of securities in the United States, or to or for the account of U.S. Persons, will be deemed to have been made certain representations and acknowledgements,
including without limitation that the purchaser is a QIB.
This Presentation is strictly confidential and is being distributed in the United Kingdom solely to, and directed solely at, “Qualified Investors” who (i) have professional experience,
knowledge and expertise in matters relating to investments falling within Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 of the
United Kingdom, as amended, (ii) are high net-worth entities and other persons falling within Article 49(1) of the Financial Promotion Order or (iii) are persons to whom an invitation
or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000 of the United Kingdom, as amended (the
“FSMA”)) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred
to as “Relevant Persons”). This Presentation is directed only at Relevant Persons and must not be acted on or relied on by persons who are not Relevant Persons. Any investment
or investment activity to which this Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation does not
constitute a prospectus for the purposes of Section 85(1) of the FSMA. Accordingly, this Presentation has not been approved as a prospectus by the UK Financial Conduct
Authority (the “FCA”) under Section 87A of the FSMA and has not been filed with the FCA pursuant to the UK Prospectus Rules nor has it been approved by a person authorized
pursuant to Section 31 of the FSMA. Neither this Presentation nor any part of it may be reproduced, distributed, passed on, or the contents otherwise divulged, directly or
indirectly, to any person who is not a Relevant Person without the prior written consent of the Manager or the Company.

Cancellation, disputes and governing law
The Company and the Manager reserve the right, without reasons or advance notice, to change or terminate the procedure relating to the Transaction, to terminate negotiations at
any time prior to the signing of any binding agreement in relation thereto and to negotiate with one or more parties at any time and enter into binding agreements without prior
notice to recipients of this document. By receiving and accepting this document, the recipient acknowledges and agrees to the foregoing.
Any disputes arising out of or in connection with this document shall be subject to Norwegian law and the exclusive jurisdiction of the Norwegian Courts.
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Risk factors (1/7)
Investing in the Company's shares (the "Shares") involves inherent risks. Before making an investment decision, investors should carefully consider the risk factors and all
information contained in this Presentation. The risks and uncertainties described herein are the principal known risks and uncertainties faced by the Group as of the date hereof that
the Company believes are the material risks relevant to an investment in the Shares. An investment in the Shares is suitable only for investors who understand the risks associated
with this type of investment and who can afford a loss of all or part of their investment. The absence of a negative past experience associated with a given risk factor does not mean
that the risks and uncertainties described herein should not be considered prior to making an investment decision.
If any of the risks were to materialize, individually or together with other circumstances, it could have a material and adverse effect on the Group and/or its business, financial
condition, results of operations, cash flow and/or prospects, which may cause a decline in the value of the Shares that could result in a loss of all or part of any investment in the
Shares. The risks and uncertainties described below are not the only risks the Group may face. Additional risks and uncertainties that the Company currently believes are immaterial,
or that are currently not known to the Company, may also have a material adverse effect on the Group's business, financial condition, results of operations and cash flow.
Shareholders and prospective investors are cautioned not to place undue reliance on the Company's forward-looking statements and information. By its nature, forward-looking
statements and information involve numerous assumptions, known and unknown risk and uncertainties, of both a general and specific nature, that could cause actual results to differ
materially from those suggested by the forward-looking information or contribute to the possibility that predictions, forecasts or projections will prove to be materially inaccurate.
The risk factors described below are sorted into a limited number of categories, where the Company has sought to place each individual risk factor in the most appropriate category
based on the nature of the risk it represents. The order in which the risks are presented below is not intended to provide an indication of the likelihood of their occurrence nor of their
severity or significance. The risks mentioned herein could materialise individually or cumulatively.
1. RISKS RELATED TO THE GROUP AND THE INDUSTRY IN WHICH THE GROUP OPERATES

1.1 The reduction, modification or elimination of government subsidies and economic incentives may reduce the economic benefits of existing solar parks and the
opportunities to develop or acquire suitable new solar parks
The availability of government subsidies and incentives largely depends on political and policy developments relating to environmental concerns in a given country. Changes in
policies could lead to a significant reduction in or a discontinuation of the support for renewable energies in such country, which could in turn have a material adverse effect on the
Group's business, financial condition, results of operations and prospects.
1.2 The renewable sector is still under development
The solar energy markets generally experience frequent changes and developments in technology and business models. Failure or inability by the Group to respond to such
changes and innovations may render the Group’s operations non-competitive and may have a negative effect on the Group’s result of operation, financial condition and future
prospects. Furthermore, efforts to respond to technological innovations may require significant financial investments and resources which may in turn have an adverse effect on the
Group’s financial results.
1.3 Risks related to renewable energy projects

Development, acquisition, operation and maintenance of renewable energy projects and related infrastructure expose the Company to numerous risks, including construction,
environmental, regulatory, permitting, commissioning, start-up, operating, economic, commercial, political and financial risks. This will involve risks of failure to obtain or substantial
delays in obtaining: (i) regulatory, environmental or other approvals or permits; (ii) financing; (iii) leasing; and (iv) suitable equipment supply, operating and off-take contracts.
Moreover, renewable energy assets are subject to energy regulation and require governmental licenses and approval for their operation. The failure to obtain, maintain or comply
with the licenses and approvals relating to the Company's assets and the resulting costs, fines and penalties, could materially and adversely affect the Company's ability to operate
the assets. Renewable energy projects also require significant expenditure before the assets begin to generate income and often require long-term investment to enable projects to
generate expected levels of income.
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1.4 Risks relating to PV plants quality or PV plants performance
Insufficient quality of installed solar modules and other equipment resulting in faster than estimated degradation, may lead to lower revenues and higher maintenance costs,
particularly if the product guarantees have expired or the supplier is unable or unwilling to respect its obligations. Even well maintained high quality PV solar power plants may from
time to time experience technical breakdown. Furthermore, widespread PV plant failures may damage the Company's market reputation, reduce its market share and cause a
decline of construction projects. Although a defect in the Company’s PV plants may be caused by defects in products delivered by the Company's sub-suppliers which are
incorporated into the Company's PV plants, there can be no assurance that the Company will be entitled to or successful in claiming reimbursement, repair, replacement or damages
from its sub-suppliers relating to such defects.
1.5 Risks related to power purchase agreements
Companies engaging in renewable energy projects will often enter into power purchase agreements ("PPAs") for electricity offtake. Payments by power purchasers to such projects
pursuant to their respective PPAs may provide the majority of such companies' or projects' cash flows. There can be no assurance that any or all of the power purchasers will fulfil
their obligations under their PPAs or that a power purchaser will not become bankrupt or that upon any such bankruptcy its obligations under its respective PPA will not be rejected
by a bankruptcy trustee. There are additional risks relating to the PPAs, including the occurrence of events beyond the control of a power purchaser that may excuse it from its
obligation to accept and pay for delivery of energy generated by the project company's plant. The failure of a power purchaser to fulfil its obligations under any PPA or the
termination of any PPA may have a material adverse effect on the respective project or project company.
1.6 The Group is subject to market risk
The profitability of the Group will largely depend on the volume and prices of the electricity produced by the solar installations as well as government fiscal schemes. Electricity prices
are inter alia dependent on substitute or adjacent commodity prices such as e.g. other renewable and fossil energy prices, but also dependent on meteorological conditions, CO2
pricing and other supply and demand factors going into the clearing of the market price of electricity. Low prices on the electricity produced could have a material adverse effect on
the Group.
1.7 Risks relating to the seasonality of the Group's operations
The energy production industry is subject to seasonal variations as well as other significant events. For instance, the amount of electricity and revenues generated by the Group's
solar generation facilities is dependent in part on the amount of sunlight, or irradiation, where the assets are located. Due to shorter daylight hours in winter months which results in
less irradiation, the generation produced by these facilities will vary depending on the season. The seasonality of the Group's energy production may create increased demands on
liquidity during periods when cash generated from operating activities are lower and the Group may also require additional equity or debt financing to maintain its solvency, which
may not be available when required or available on commercially favourable terms. Thus, there is a risk that the Group can struggle to maintain sufficient financial liquidity to absorb
the impact of seasonal variations in energy productions and other significant events and seasonal variations may materially adversely affect the Group's business, results of
operations, cash flows and financial conditions.
1.8 The Group may not be able to successfully implement its strategies
Achieving the Group's objectives involves inherent costs and uncertainties. There is no assurance that the Group will be able to achieve its objectives within the expected time-frame
or at all, that the costs related to any of the Group's objectives will be at expected levels or that the benefits of its objectives will be achieved within the expected timeframe or at all.
The Group's strategies may also be affected by factors beyond its control, such as volatility in the world economy and in its markets, the capital expenditure and investment by
customers and the availability of acquisition opportunities in a market. Any failures, material delays or unexpected costs related to the implementation of the Group's strategies could
have a material adverse effect on the Group's business, results of operations, cash flows, financial condition and/or prospects.
1.9 The markets in which the Group operates are highly competitive
The Group operates in a highly competitive and rapidly changing global market place. The Group's success depends on numerous factors, including its ability to generate sufficient
amounts of power to meet customer demand and to undertake engineering, procurement and construction (EPC) projects and its ability to identify and develop market opportunities.
The market in which the Group operates may be exposed to rapid technological changes, and new players and competitors may enter the market and could offer services that are
similar to those offered by the Group. Should the Group be unable to compete successfully, the Group could lose market share and customers to competitors, which could adversely
affect the Group's business, results of operations, financial condition, cash flows and/or prospects.
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1.10 Failure in the Group's information technology systems may have an adverse impact on its operations
The Group, as many other businesses, relies on IT systems and is exposed to the risk of failure or inadequacy in these systems, related processes and/or interfaces. The Group's
ability to conduct business may be adversely impacted by a disruption in the infrastructure that supports the business of the Group. Any failure, inadequacy, interruption or security
failure of those systems, or the failure to seamlessly maintain, upgrade or introduce new systems, could harm the Group's ability to effectively operate its business and increase its
expenses and harm its reputation. These risks may in turn have a material adverse effect on the Group's business, financial condition, results of operations and/or prospects.
1.11 Risks related to the COVID-19 outbreak
The outbreak of the coronavirus (COVID-19) may have material adverse effects on the Group. The coronavirus may affect the overall performance of the Group, including the
Group's ability to develop its services and implement its business plan, and may result in delays, additional costs and liabilities, which in turn could have a material adverse effect on
the Group's results, financial condition, cash flows and prospects.

1.12 The Group may not be successful in attracting and retaining sufficient skilled employees
The Group's operations depends highly on its ability to retain or replace its founders, management and certain highly qualified professionals. The Group believes that there are
shortage of, and intense competition for, relevant management personnel and highly qualified professionals with experience and relevant skill sets within the sustainable energy
production industry. Retaining the founders and management is vital due to their extensive experience and skill sets within the sustainable energy production industry, which is
required to support and develop the Group’s projects. If the Group is unable to retain or replace its founders, management, certain highly qualified information technology
professionals and/or presidents of sales, it will be difficult for the Group to achieve desired profitable growth, evolving industry standards and changing customer preferences and/or
to maintain and renew existing customer relationships, which could have a material adverse effect on the Group's business, financial condition, results of operations, cash flows
and/or prospects.
1.13 Risks related to third parties
The Group is dependent on partners, suppliers, and other third parties in order to successfully conduct its operations. If the supply of products and services is delayed provided by
such partners, suppliers, and other third parties are not given priority or does not meet the required quality, this could have a material adverse effect on the Group's results, financial
condition, cash flows and prospects. There can be no assurance that any or all of the Company’s sub-suppliers whom have provided products and services to the Company will fulfil
their guarantee obligations for the whole life of the project, or that a sub-supplier will not become bankrupt or that upon any such bankruptcy its obligations under its respective
agreement with the Company will not be rejected by a bankruptcy trustee.
Further, there can be no assurance that the Group will able to enter into satisfactory agreements or relationships with third party providers in the future, which in each case could
have a material adverse effect on the Group's results, financial condition, cash flows and prospects.
1.14 Risks relating to acquisitions
The Company may consider making strategic acquisitions to support growth and profitability. Successful growth through acquisitions is dependent upon i.e. the Company's ability to
identify suitable acquisition targets, conduct appropriate due diligence, negotiate transactions on favourable terms, obtain required licenses and authorisations and successfully
integrate acquired entities. The integration of acquired businesses may require management effort, time and resources, which could divert management’s focus from other strategic
opportunities and operational matters. There can be no assurance that the Company will be able to successfully integrate any businesses acquired, or otherwise realise anticipated
benefits of any acquisition made.
1.15 Natural disaster risk
Natural disasters such as floods, landslides, earthquakes, hurricanes, forest fires, volcanic eruptions and other geo hazards must be taken into account when evaluating the risks
related to operating renewable energy assets. Other severe weather phenomena such as strong wind, hail storms, snow and lightening may also disrupt the functionality of
components or even cause damage. Such weather and other natural disasters may increase operating costs as well as reduce revenues. Even in a stable climate, the weather
varies from year to year, and hence the production of energy from the renewable energy assets may vary. This may influence the periodic revenues, and hence the results of
operation and cash flows of the Group.
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2. RISKS RELATED TO THE SHARES AND THE ADMISSION
2.1 An active trading market for the Company's Shares may not develop
The Shares have not previously been tradable on any stock exchange, regulated marketplace, multilateral trading facility or other marketplace. No assurance can be given that an
active trading market for the Shares will develop on Euronext Growth Oslo, nor sustain if an active trading market is developed. The market value of the Shares could be
substantially affected by the extent to which a secondary market develops for the Shares following completion of the Admission.
2.2 The Company will incur increased costs as a result of being listed on Euronext Growth Oslo
As a company with its shares listed on Euronext Growth Oslo, the Company will be required to comply with the reporting and disclosure requirements that apply to companies listed
on Euronext Growth Oslo. The Company will incur additional legal, accounting and other expenses in order to ensure compliance with the aforementioned requirements and other
rules and regulations. The Company anticipates that its incremental general and administrative expenses as a company with its shares listed on Euronext Growth Oslo will include,
among other things, costs associated with annual reports to shareholders, shareholders' meetings and investor relations. In addition, the Board of Directors of the Company and
Management may be required to devote significant time and effort to ensure compliance with applicable rules and regulations for companies with shares listed on Euronext Growth
Oslo, which may entail that less time and effort can be devoted to other aspects of the business.
2.3 The price of the Shares may fluctuate significantly
The trading volume and price of the Shares could fluctuate significantly. Some of the factors that could negatively affect the Share price or result in fluctuations in the price or trading
volume of the Shares include, for example, changes in the Company's actual or projected results of operations or those of its competitors, changes in earnings projections or failure
to meet investors' and analysts' earnings expectations, investors' evaluations of the success and effects of the Company's strategy, as well as the evaluation of the related risks,
changes in general economic conditions or the equities markets generally, changes in the industries in which the Company operates, changes in shareholders and other factors. This
volatility has had a significant impact on the market price of securities issued by many companies. Those changes may occur without regard to the operating performance of these
companies. The price of the Shares may therefore fluctuate due to factors that have little or nothing to do with the Company, and such fluctuations may materially affect the price of
the Shares. Further, major sales of shares by major shareholders could also negatively affect the market price of the Shares.
2.4 Future issuances of Shares or other securities could dilute the holdings of shareholders and could materially affect the price of the Shares

The Company may in the future decide to offer and issue new Shares or other securities in order to finance new capital intensive projects, in connection with unanticipated liabilities
or expenses or for any other purposes. Depending on the structure of any future offering, certain existing shareholders may not have the ability to purchase additional equity
securities. An issuance of additional equity securities or securities with rights to convert into equity could reduce the market price of the Shares and would dilute the economic and
voting rights of the existing shareholders if made without granting subscription rights to existing shareholders. Accordingly, the Company's shareholders bear the risk of any future
offerings reducing the market price of the Shares and/or diluting their shareholdings in the Company.
2.5 Norwegian law could limit shareholders' ability to bring an action against the Company

The rights of holders of the Shares are governed by Norwegian law and by the Company's articles of association. These rights may differ from the rights of shareholders in other
jurisdictions. In particular, Norwegian law limits the circumstances under which shareholders of Norwegian companies may bring derivative actions. For example, under Norwegian
law, any action brought by the Company in respect of wrongful acts committed against the Company will be prioritized over actions brought by shareholders claiming compensation
in respect of such acts. In addition, it could be difficult to prevail in a claim against the Company under, or to enforce liabilities predicated upon, securities laws in other jurisdictions.
2.6 Investors could be unable to exercise their voting rights for the Shares registered in a nominee account
Beneficial owners of the Shares that are registered in a nominee account (such as through brokers, dealers or other third parties) could be unable to vote for such Shares unless
their ownership is re-registered in their names with the VPS prior to any General Meeting. There is no assurance that beneficial owners of the Shares will receive the notice of any
General Meeting in time to instruct their nominees to either effect a re-registration of their Shares or otherwise vote for their Shares in the manner desired by such beneficial owners.
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2.7 Pre-emptive rights to subscribe for Shares in additional issuances could be unavailable to U.S. or other shareholders
Under Norwegian law, unless otherwise resolved at the Company's general meeting of shareholders, existing shareholders have pre-emptive rights to participate on the basis of their
existing ownership of Shares in the issuance of any new Shares for cash consideration. Shareholders in the United States, however, could be unable to exercise any such rights to
subscribe for new Shares unless a registration statement under the U.S. Securities Act is in effect in respect of such rights and Shares or an exemption from the registration
requirements under the U.S. Securities Act is available. Shareholders in other jurisdictions outside Norway could be similarly affected if the rights and the new Shares being offered
have not been registered with, or approved by, the relevant authorities in such jurisdiction.
The Company is under no obligation to file a registration statement under the U.S. Securities Act or seek similar approvals under the laws of any other jurisdiction outside Norway in
respect of any such rights and Shares. Doing so in the future could be impractical and costly. To the extent that the Company's shareholders are not able to exercise their rights to
subscribe for new Shares, their proportional interests in the Company will be diluted.

3. RISKS RELATED TO LAWS, REGULATIONS AND LITIGATION
3.1 The Group is subject to laws and regulations in several jurisdictions, including governmental export and import controls
The Group is subject to laws and regulations in multiple jurisdictions as it operates in multiple countries. The Group's international operations are subject to a number of risks,
including (i) multiple regulatory regimes, (ii) potential imposition by governments of controls that prevent or restrict the transfer of funds, (iii) regulatory limitations imposed by foreign
governments and unexpected changes in regulatory requirements, tariffs, customs duties, tax laws and other trade barriers, (iv) difficulties in staffing and managing foreign
operations, (v) laws and business practices favouring local competition and potential preferences for local content, (vi) potentially adverse tax consequences, (vii) difficulties in
protecting or enforcing intellectual property rights in certain foreign countries, (viii) fluctuations in exchange rates, (ix) the difficulties and increased expense in complying with multiple
and potentially conflicting domestic and foreign laws, regulations and trade standards, (x) political or social unrest, (xi) economic instability, conflict or war in a specific country or
region, which could have an adverse impact on, among other things, the Group's ability to hire competent employees, if necessary, (xii) protests by non-governmental organisations,
and (xiii) national or international trade sanctions and restrictions. If the Group fails to overcome the challenges that it encounters in its international operations, the Group's
business, results of operations, financial position, cash flows and/or prospects could be materially, adversely affected.
3.2 Changes in tax laws of any jurisdiction in which the Group operates, and/or any failure to comply with applicable tax legislation may have a material adverse effect
for the Group

The Group is and will be subject to prevailing tax legislation, treaties and regulations in the jurisdictions in which it operates, and the interpretation and enforcement thereof. The
Group's income tax expenses are based upon its interpretation of the tax laws in effect at the time that the expense is incurred. If applicable laws, treaties or regulations change, or if
the Group's interpretation of the tax laws is at variance with the interpretation of the same tax laws by tax authorities, this could have a material adverse effect on the Group's
business, results of operations or financial condition. If any tax authority successfully challenges the Group's operational structure, pricing policies or if taxing authorities do not agree
with the Group's assessment of the effects of applicable laws, treaties and regulations, or the Group loses a material tax dispute in any country, or any tax challenge of the Group's
tax payments is successful, the Group's effective tax rate on its earnings could increase substantially and the Group's business, earnings and cash flows from operations and
financial condition could be materially and adversely affected.
3.3 The Group faces the risk of litigation or other proceedings in relation to its business
The Group may in the future be involved from time to time in litigation and disputes in various jurisdictions. The operating hazards inherent in the Group's business may expose the
Group to, amongst other things, litigation, including personal injury litigation, intellectual property litigation, contractual litigation, environmental litigation, tax or securities litigation, as
well as other litigation that arises in the ordinary course of business. In particular, the Group may become exposed to claims for costs, losses and damages incurred by a purchaser,
distributor and their respective end customers under vendor agreements and distribution agreements. No assurance can be given that the Group is not exposed to claims, litigation
and compliance risks, which could expose the Group to losses and liabilities. Such claims, disputes and proceedings are subject to uncertainty, and their outcomes are often difficult
to predict. Adverse regulatory action or judgment in litigation could result in sanctions of various types for the Group, including, but not limited to, the payment of fines, damages or
other amounts, the invalidation of contracts, restrictions or limitations on the Group's operations, any of which could have a material adverse effect on the Group's business, financial
condition, results of operations and/or prospects.
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3.4 Environmental risks and changes in legislation
While the Company intends to ensure that all assets meet or exceed all relevant compliance standards for renewable energy projects in their respective jurisdictions, particular
projects may be subject to detailed legislative and other requirements relating to environmental matters which may be unpredictable, such as liability/costs relating to the presence of
hazardous materials. Changes in legislation and environmental laws or in the environmental condition of an asset may create liabilities that did not exist at the time of its acquisition
and that could not have been foreseen. The Company also cannot predict whether specific activities of an asset company or project may cause unexpected damage to the
environment. Further to this, the legislative framework for environmental liability may not been fully developed in the respective region of the asset location and the extent of the
responsibility, if any, for the costs of abating environmental hazards may be unclear at the time of evaluating specific prospective assets to be acquired by the Company. The
Company may be exposed to substantial risk of loss from environmental claims arising in respect of its investments and may experience material losses due to these risks.
Furthermore, changes in legal, tax and regulatory regimes within the jurisdictions in which the Company operates may rapidly occur which may result in, among others, increased
costs and liability which may have an adverse effect on the Company's operations and financial condition.
The operation of renewable energy assets may also include, from time to time, exchange of information with relevant authorities and counterparties. Such exchange and verification
of documents may take some time, which might affect the Company's ability to execute its operations without delay.
3.5 Compliance risk
The Company has projects in risk intense jurisdictions involving cooperation and interactions with various third parties and local public authorities. This poses a risk of corruption or
other non-compliant processes with laws and regulations, internal policies or prescribed best practices, which may lead to legal penalties, financial forfeiture and potentially material
loss to the Company. It may also be a risk that projects acquired by the Company have been developed in non-transparent or non-compliant manners prior to the acquisition. The
compliance risk may also have the effect that non-compliant competitors have an easier access to projects.
4. FINANCING AND MARKET RISKS
4.1 The Group is exposed to risk related to the availability of financial funding
To the extent the Company does not generate sufficient cash from operations, the Company may need to raise additional funds through public or private debt or equity financing to
execute the Company's strategy and to fund capital expenditures. Adequate sources of capital funding might not be available when needed or may only be available on unfavorable
terms. If funding is insufficient at any time in the future, the Company may be unable to, inter alia, fund acquisitions, take advantage of business opportunities or respond to
competitive pressures, any of which could adversely impact the Company's financial condition and results of operations.
4.2 The Group is exposed to the risk that counterparties are unable to fulfil their obligations
The ability of each counterparty to perform its obligations under a contract with the Group will depend on a number of factors that are beyond the Group's control including, for
example, factors such as:
• general economic conditions;
• the condition of the industry to which the counterparty is exposed; and
• the overall financial condition of the counterparty
Although the Group will take reasonable steps to conduct adequate due diligence in respect of contractual counterparties, such counterparties may fail to honor its obligations under
its agreements with the Group. Such contractual default could impair the Group's liquidity and cause significant losses, which in turn could have a material adverse effect on the
Group's business, result of operations, cash flows, financial condition and/or prospects.
4.3 Future debt arrangements could limit the Group's liquidity and flexibility
Any future debt arrangements could limit the Group's liquidity and flexibility in obtaining additional financing and/or in pursuing other business opportunities. Further, the Group's
future ability to obtain bank financing or to access the capital markets for any future debt or equity offerings may be limited by the Group's financial condition at the time of such
financing or offering, as well as by adverse market conditions related to, for example, general economic conditions and contingencies and uncertainties that are beyond the Group's
control. Failure by the Group to obtain funds for future capital expenditures could impact the Group's results, financial condition, cash flows and prospects.
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Risk factors (7/7)
4.4 The Group is exposed to risks relating to volatile, negative or uncertain economic or political conditions
Global macroeconomic conditions, including but not limited to the ongoing Covid-19 pandemic (as described above) could adversely affect the Group's business. The prospects for
global economic growth remain uncertain and this may impact political stability and decision making, availability of credit and terms thereof, liquidity more generally, interest rates
and exchange rates, which in turn could have a material adverse effect on the Group. In addition, volatility in the global economy may have an adverse impact on the demand for
power in general, the demand for renewable energy and the speed of transition from fossil energy to renewable energy. Without a stable and/or growing global economy, the
business of the Group may therefore be adversely affected.
4.5 The Group is exposed to foreign currency exchange risk
Because parts of the Group's business is conducted in currencies other than its functional reporting currency (NOK) and a substantial part of the Group's annual recurring revenue
(ARR) is in contracts denominated in foreign currency, the Group will be exposed to volatility associated with foreign currency exchange rates. The Group is invoiced in other
currencies than its functional currency, thus resulting in currency exposure from both a customer and supplier position.
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Norsk Solar – At a glance
Vertically integrated, IPP for corporate and utility-scale off-takers in emerging markets with proven track record
About Norsk Solar

Value chain positioning and market exposure

▪ Fast-growing integrated solar energy company based in Stavanger
and Oslo, Norway

▪ Established in 2017 by Valinor AS (formerly Norsk Vind AS) and a
▪ Solar project developer with a long-term Build-Own-Operate (BOO)
strategy for corporate and utility-scale off-takers

▪ Focus on emerging markets – maximizing impact on sustainability

Owner
(Power production
revenues)

and economic growth
Developer
(D&C revenues)

Value chain exposure:

group of entrepreneurs

Solar segment exposure:
Private
consumers

Corporate
off-takers

Government
off-takers

Featured clients and project partners
70 MW

+2GW

In operations or
under construction

Backlog & Pipeline

212 000

2,800,000

Households power by
Norsk Solar

Tonnes saved p.a.
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Investment highlights
1

Vertically integrated IPP for corporate and utility-scale off-takers in emerging markets
▪ Norsk solar develops solar assets with a long-term Build-Own-Operate (BOO) strategy

Experienced team with a strong track record – ready for scale up

2

▪ High quality asset in operation and under construction (70 MW)
▪ Significant team track record, ~ 5 GW of solar projects developed

3

4

5

Unique position for developing solar projects towards the C&I market
▪ Attractive market exposure to two solar segments; Utility and C&I (Fastest growing segment)

Multiple sources of revenue and value creation from being an integrated player
▪ Attractive returns from D&C (10-20%) and stable cash flow from producing assets (target equity IRR 12-15%)
▪ Strategic control over the asset enhances yield compression opportunities

Well positioned for accelerated growth – clear path towards NOK +3bn in revenue by 2025
▪ Strong market fundamentals and a solid Backlog & Pipeline (+2GW) of projects will secure short- and long-term growth
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Vertically integrated, independent power producer (IPP)
Norsk Solar develops, finances, builds and owns solar projects for utility-scale and corporate off-takers in emerging markets

Original equipment
manufacturer

Development and construction

Operation and
maintenance

Power production

Manufacturing

▪ PV equipment
manufacturing

▪ Chemical
processing and
assembly

▪ Project and
business case
development

▪ Site development,
land & project
rights, licenses &
permits, grid
connection

▪ PPA negotiation

▪ Debt and equity
financing

▪ Due diligence
(technical, legal,
integrity and
financial)

▪ Financial
modeling, costing
and cash flow
management

▪ Engineering,
procurement,
construction and
installation

▪ Project
management

▪ Operations and
maintenance

▪ Maximize uptime
and performance

▪ Asset integrity

▪ Power
production

▪ Asset
management

▪ Financial
optimization

▪ Quality
assurance

Norsk Solar is an experienced organization that secures value in all phases of a project and ensures sustainability alongside financially and technically viable
projects. From origination and early-stage development, through structuring of financial, technical, legal and regulatory matters, Norsk Solar will secure
construction and operation for solar PV projects that will benefit both local communities and secure growth for the organization
14

High quality assets in operation and under construction
Strong and predictable cash flow from producing assets – can be reinvested as equity in new projects

Vietnam – Central Retail

Pakistan - Gharo

Ukraine - Semypolky

Capacity

50 MW

9 MW

11 MW

Norsk Solar
Role

Co-sponsor
(10% ownership)

Lead sponsor
(45% ownership)

Lead sponsor
(TBD% ownership)

Segment

C&I – Large scale

Utility

C&I – Small scale (portfolio)

Status

In Operation
(Dec 2019)

In Operation
(Jun 2020)

Under construction

Total CAPEX

USD 46.6m

EUR 8.9m

USD 8.2m

PPA
duration

25 years
(2020-2044)

10 years
(2020-2029)

20 years
(2021-2040)

Illustration

2

Partners
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2

Diversified portfolio of Solar PV assets
Strong support for further growth through identified projects
Ukraine – Semypolky (9 MW)

Norsk Solar offices

Active markets

Pakistan – Gharo (50 MW)

Offices: Norway (HQ) – Ukraine – Nicaragua – South Africa – Brazil – Vietnam

Vietnam – Central Retail (11 MW)

East Europe
Backlog

20 MW

Firm Pipeline

100 MW

Total

120 MW

Latin America

Backlog

125 MW

Firm Pipeline

338 MW

Total

463 MW

Africa

APAC

Backlog

30 MW

Backlog

20 MW

Firm Pipeline

75 MW

Firm Pipeline

265 MW

Total

105 MW

Total

285 MW

Backlog: Projects with over 90% chance of closing
Firm Pipeline: Projects with over 50% chance of closing
Note: Opportunity pipeline (Projects with under 50% chance of closing) not included in numbers above
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Norsk Solar – strong team track record
~ 5 GW of solar projects developed, and +60 years combined experience from the solar industry
Team track record1)

▪ The Norsk Solar team has experience from
Global experience

developing solar projects in all regions of the
world with focus on Emerging markets

Developed

Commissioned

>4GW

~1GW

▪ The Norsk Solar team has developed solar
~ 5 GW developed

projects with combined capacity of
approximately 5 GW
Asia

Africa

Europe

Americas

▪ Extensive experience from previous key roles
Background from
leading companies

in various IPPs and development companies

▪ 60 years combined experience from the solar
industry

1) Excluding Group

17

2

Extended management team
Competent team with extensive experience - ready for the next growth phase for Norsk Solar
Øyvind L. Vesterdal, CEO

Helga Cotgrove, CFO

▪ +10 years experience with project and
business management roles form large
corporations and smaller ventures

▪ +20 years experience in various roles within
M&A, strategy, tax, finance, accounting and
audit

▪ Co-founder and earlier CEO of Kolent AS

▪ State authorized public accountant in
Norway, MBA in Management control from
NHH

▪ MSc in Engineering from NTNU

Filippo Comelli, EVP Project
Development & Project Finance
▪ +10 years experience in the renewable
energy sector, working with leading IPPs
across Europe and Emerging markets

Trond Debes, EVP Legal and
Compliance
▪ +15 years experience from primarily the
financial service industry, including CCO and
CD positions
▪ Masters’ Degree in Law from the University
of Bergen

Murshid M. Ali, EVP Technologies

Petter S. Berge, EVP Strategy

▪ +10 years experience in management and
entrepreneurship from the energy and
finance industry

▪ Seasoned entrepreneur with extensive
experience from management consulting

▪ Co-founder and earlier CEO of Huddlestock

▪ Previously held different C-level position
within renewables, hospitality and technology

▪ MBA in Corporate Finance, MSc in
Economics and Business Administration

▪ MSc in International Business, Phd
Candidate in Economics

▪ MSc in Applied Economics and Finance from
Copenhagen Business School

Ove Sotberg, VP Operations

Rostyslav Pobidonosnyy, VP
Engineering

Charlotte Lapchin, VP
Procurement

▪ +15 years experience as quality and
operation manger in several renewable
energy companies

▪ Extensive experience from the renewable
energy sector

▪ +20 years of experience as engineering
consultant, project manager and director in
various companies
▪ Extensive experience working with
renewable energy projects

▪ MSc in Engineering from NTNU

▪ Previous position held was EPC and O&M
Manager in Voltalia for international projects

▪ Previous position held was Contract and
Procurement Manager at Scatec

Countries where Norsk Solar have stationed full time employees

18 EMPLOYEES

The Company plans to establish a prof-share program to incentivize the employees
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The solar market is booming ~ 40% of the energy mix (2050)
Installed capacity of Solar PV is expected to grow 5X by 2030
Solar PV – Installed capacity and outlook | GW

Share of net electricity generation by source | %
100%

Historical

9000

80%

Projections
8,519

49%

31%

8000

60%
40%

Among all renewable technologies,
solar PV has been dominating
renewable energy installations

~15x
growth

7000

Multiple drivers support further growth:

20%
6000

▪ Solar is in many regions the lowest
cost power generation

0%
2010

2020

Petroleum

Nuclear

2030
Coal

2040

Natural Gas

2050

Renewables

▪ Cost expected to decline further,
5000

much stronger than wind

▪ Low technical risk
Share of net electricity generation from renewables | %

4000

▪ Short construction time

~5x
growth

▪ Government policies

100%
80%

2,840

3000

16%
38%
21%

60%

2000

1,457
31%

40%

~15x growth

1000

20%

40

0%

72

580
384 483
291
217
102 136 172

0

2010

2020
Hydro

Wind

2030
Solar

2040

Geothermal

Other

2050

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2024 2030 2050

Historical

IEA

IRENA
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Attractive market exposure towards two solar segments
Norsk Solar is well positioned in the “traditional” utility market in addition to the strong C&I market
The solar markets three main segments
Customer

Market characteristics

Example players

▪ Smallest market – fewer projects over time
▪ Most complex

1

Governmental /
Utilities

▪ Long decision time
▪ Competitive
▪ Increase use of auctions could lead to lower margins
▪ Consolidation due to need for size

2

C&I
(Commercial and
Industrial)

▪
▪
▪
▪
▪

Fastest growing solar market
Very fragmented on supplier side
Few large providers

Often local providers with limited financing capabilities
Regulations in most markets are improving (ownership
etc.)
▪ Multinational companies require and wish for green energy

▪ Many suppliers, often local

3

Private and Retail

▪ Very fragmented customer picture
▪ Demands significant marketing
▪ Relative low margins
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3 C&I offering differentiates Norsk Solar from other IPPs
Norsk Solar has extensive experience in the C&I market – well positioned to capitalize on the growing demand
Solar PV – Installed capacity, Corporate off-take agreements | GW
Annual additions

80

Comments
▪ Benefits with corporate off-take agreements

Previous year additions

77

for IPPs
– Less bureaucracy (licenses, legal
framework etc.)

70
24

~8x
Growth

60

53

Demand for corporate
off-take agreements is
soaring

50

▪ Challenges with corporate off-take
agreements for IPPs
– Bankability

20
40

Fastest growing solar
market segment

▪ Norsk Solar only develop projects with
credit worthy corporations

33

30

– Smaller scale / technical optimization

14
20

20
13
9

10
0

1

1

1

1

2

2008

2009

2010

2011

2012

2013

– Faster investment decision

5

5

2014

2015

▪ Norsk Solar seeks to bundle assets to a
project portfolio to increase scale

6

4

0
2016

2017

2018

2019

2020

Norsk Solar has extensive experience working together with corporate off-takers and will utilize this
expertise going forward to secure new clients and partnerships

Source: BNEF 2020
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Emerging markets has great advantage utilizing solar
An underlying power need and low solar prices will lead to increased deployment of Solar PV in Emerging markets
Average global auction prices, solar PV

Selected Emerging markets

300

Hungary
Population: 9.8m
Average industrial electricity price: 120 USD/MWh
USD/MWh

250

Pakistan
Population: 221m
Average industrial
electricity price: 118
USD/MWh
Colombia
Population: 50m
Average industrial electricity
price: 100 USD/MWh

Nigeria
Population: 206m
Average industrial
electricity price : 114 USD/MWh

Vietnam
Population: 96m
Average industrial
electricity price : 110
USD/MWh

South Africa
Population: 58m
Average industrial
electricity price : 81 USD/MWh

PPA prices has been trending
downwards and in many countries
below the average industrial electricity
creating an incentive to utilize solar

200
150
100
50
0
2012 2013 2014 2015 2016 2017 2018 2019

Norsk Solar gives bankable
corporations in emerging markets
access to 100 % clean energy
(Previously not easily accessible for “non-fortune 500”
corporations in emerging markets)

Brazil
Population: 213m
Average industrial electricity price: 168 USD/MWh

Source: Norsk Solar analysis
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3 Norsk Solar’s C&I offering – attractive customer value proposition
Growth in the C&I market is driven by strong demand for clean energy and the strong benefits for IPPs and buyers
Case study - Central Retail Vietnam

Customer value proposition
Significant savings on electricity bill /
Manage long-term electricity cost

No capital investment for the client

Fast deployment create immediate customer savings

Lower carbon footprint and increase sustainability
metrics

▪ Central Retail is the leading multi-format and multi-category retailing
platform in Thailand

▪ Growing internationally, securing leadership status in Italy and
becoming one of the leaders in Vietnam

▪ Operates 35 malls and more than 200 stores in 39 provinces in

Norsk Solar unlocks the
opportunity of its Clients to:
“Be part of the change”

Vietnam
– Revenue 2019: USD 6,751m
– EBITDA 2019: USD 216m

Source: centralretail webpage
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Norsk Solar’s edge to corporate off-take agreements
Access to financing, streamlined PPA structure, operation and onboarding - key factors for success and scalability

▪ Access to unique financing ecosystem with FMO,
responsAbility, CleanFund etc

1

Access to large
network for financing

▪ Co-investment JV established with Nordic
development finance institution, currently at NOK
150m, potential to grow to NOK +1,000m

▪ Streamlined financing, both debt and equity

2

3

Streamlined
PPA structure and
operations

Streamlined
customer onboarding
and lead generation

▪ Streamlined PPA process and structure
▪ Accepted by banks, customers and suppliers
▪ Streamlined Operations ( Contracts etc.)

✓

Unique edge in
developing solar
projects towards
the C&I market

▪ Focus on digital platform for efficient onboarding
and automatic calculations

▪ Inbound leads – automatically processed
▪ “Norsk Solar” franchise / partner model

C&I clients
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Digitalizing customer acquisition and onboarding
Scalable structuring of medium size corporate off-takers – ready for launch H2-’21
Step 1 – Locate building

▪ Strong scalability - Digital customer
Step 2 – Plot land or roof area

acquisition and onboarding
– Enabled through streamlined process

Company Address

▪ Technology increases the gap

NEXT

Step 3 – Fill in electricity bill details
Area Size: 8,201,28 sqm

between Norsk Solar and local
competition

▪ Technical solution scheduled in H2
2021

Step 4NEXT
– Predict savings

BACK

– Selected markets

Monthly Bill (VND)
Tariff
BACK

NEXT
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Equity platform for solar projects across emerging markets
World first specialized equity platform towards deployment of MWs targeting Corporate off-takers
Platform and project structure

Dividends

▪ Unique Nordic partnership
Equity

Dividends

Minority
49.33 %

Equity

Nordic development finance
institution

Majority
50.67 %

– First specialized Nordic Impact platform focused on
the deployment of MWs targeting Corporate offtakers in emerging markets

▪ Competitiveness

Co-investment JV

– A strong shareholding allows the Platform/JV to
achieve best in class financing

▪ Scalability
Vietnam SPV

LATAM SPV

Africa SPV

– Allows for fast deployment, less time to FC etc.
Debt Service

Power Purchase Agreement
(PPA)

3

Debt Financing, Lenders

Solar PV asset

Off-taker

Solar PV asset

Off-taker

Solar PV asset

– Initial target of NOK 150m, potential to grow to
NOK +1,000m

▪ Value added to SDGs by the platform:

Off-taker
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Strong value creation from being an integrated player
As a fast growing company, significant value will come from Norsk Solar’s D&C business
Illustration of total value created from Norsk Solar’s integrated business model
Note: column in chart do not
represent actual value creation
from the integrated business
model. The chart is for illustration
purpose only

The BOO model creates
significant value through
its different revenue
streams

Value from D&C
business

Cash flow from D&C can
be reinvested in new
projects (as equity) and
spur Norsk Solar’s
growth capacity
Value from
operations

Cash flow from SPVs can
be reinvested in new
projects

D&C = Development and Construction

27

5

Extensive project Backlog & Pipeline +2 GW (organic)
Norsk Solar has a solid and rapidly growing pipeline of projects that will secure short- and long-term growth

▪ Strong access to flow of new

Opportunity Pipeline
(project with under 50% chance
of closing)

C&I:

~ 660 MW

Utility:

~ 440 MW

C&I:

485 MW

Utility:

293 MW

C&I:

129 MW

Utility:

66 MW

C&I:

11 MW

Utility:

-

opportunities

▪ >1.1 GW under assessment /
working towards exclusivity

DG0

>1,100 MW
Firm Pipeline

+

778 MW

+

maturing towards decision gate 1
(DG1)

(projects with over 50% chance of
closing)

DG1

+

195 MW

▪ Strong firm pipeline of projects

Backlog
(project with over 90% chance of
closing)

▪ Final negotiations and structuring
towards DG2

DG2
FC

11 MW

▪ Vietnam – 11 MW portfolio of

Under Construction

rooftop Solar PVs

▪ 11 sites of Central Retail across
Vietnam

DG = Decision gate
FC = Financial close
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Capital deployment in 2021 is based on firm projects
All power producing assets to be built are Under Construction or in Backlog
Capital deployment schedule, 2021 | NOKm

NOK 102m to be invested in
power producing assets…
…funding 112 MW of power
producing assets…
…of which all is currently
Under Construction or in
Backlog

Norsk Solar will cover
51% of equity during
construction…

Investments in Power
Producing Assets
NOK 102m

…and then consider further
divestment post COD…

MW
Equity IRR*

66

15
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10

…seeking yield
compression effect

Ranges from 10%-15% at project level
Note: COD = Commercial Operation Day
Note(*): Average Equity IRR at Financial Close – not including D&C margins
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Thank you for your attention

