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Disclaimer

The following presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated (ôrelevant 
personsô). Any person who is not a relevant person should not rely, act or make assessment on the basis of this presentation or anything included 
therein. 

The following presentation may include information related to investments made and key commercial terms thereof, including fu ture returns. Such 

information cannot be relied upon as a guide to the future performance of such investments. The release, publication or distr ibution of this presentation 
in certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this presentation i s released, published or 
distributed should inform themselves about, and observe, such restrictions. 

This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any pe rson to underwrite, subscribe 

for or otherwise acquire securities in Norsk Solar AS or any company within the Norsk Solar group. This presentation contains statements regarding 
the future in connection with the NorskSolar ASôs growth initiatives, profit figures, outlook, strategies and objectives as well as forward looking 
statements and any such information or forward-looking statements regarding the future and/or the NorskSolar Groupôs expectations are subject to 

inherent risks and uncertainties, and many factors can lead to actual profits and developments deviating substantially from whathas been expressed or 
implied in such statements.

The following presentation contains unaudited financial information. 

- Norsk Solar AS
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About 
Norsk Solar
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Á Fast-growing solar energy company based in Stavanger, 

Norway

Á Develops, finances, builds, and operates solar PV plants

Á Focus on commercial and industrial (C&I) energy buyers 

in high-growth markets

Á Founded in 2017, listed on Euronext Growth in April 

2021

Á Attractive portfolio of ready-to-build assets

with strong project economics and secured PPAs1

Pakistan

Operating asset: 

50 MW

Brazil

Ready-to-build 

portfolio1: 37 MW

Vietnam

Operating asset: 

11 MW

South Africa

Building pipeline

Ukraine

Operating asset: 

9 MW

Featured partners:

ÁNSOL activitiesÁ NSOL country unit ÁNSOL advanced development

ïïNorsk Solar

Norsk Solar at a glance

1) Signed PPA for 24 of 37 MW in Brazil. Remaining 13 MW in due diligence, expected signed w ithin Q2
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Experienced team with proven track record
ïïNorsk Solar

Employees

~30
Nationalities

15

Languages

20
Male/female ratio

60%

Developed

>9GW

Asia Africa Europe Americas

Commissioned

~5GW

Trond Debes, EVP Legal and Compliance

+18 years experience from primarily the financial 

service industry, including CCO and CD positions 

Helga Cotgrove, CFO

+20 years experience in various roles within 

M&A, strategy, tax, finance, accounting and audit 

for energy companies, working in USA and 

Europe

Filippo Comelli, EVP Project Development & 

Project Finance

+10 years experience in the renewable energy 

sector, working with leading IPPs across Europe 

and high-growth markets

Eduardo Gonzalez, Head of Engineering

+12 years experience as solar PV engineer on 

utility-scale solar projects, respected as an 

industry expert in Solar PV technology and 

engineering of power plants

Rafael Cola, EVP Sales

+15 years experience in various commercial roles 

for global industrial companies, including sales, 

marketing and business development, in Europe 

and Brazil

Øyvind L. Vesterdal, Co-founder & CEO

+10 years experience with project and business 

management roles from large corporations and 

smaller ventures within traditional and renewable 

energy

Marte Ness, E&S Manager  

+15 years in energy O&G and +10 in NGO 

sector, including WWF. Has consulted on E&S 

standards and procedures for large energy 

projects in Africa and South America

Pedro Alonso, VP of Procurement

+20 years in supply chain and operation of solar 

plants. Held prominent roles in leading global 

solar companies and plants in Latin America, 

Europe and South Africa
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Investment highlights
ïïNorsk Solar

Well-positioned for continued growth, with a clear path to 2 GW by 2025
Á Construction pipeline in 2022 of 37 MW is estimated to lead to NOK ~60 million proportionate EBITDA when operational

Á Proven sourcing capabilities and well matured pipeline of projects

Á Clear path to 2 GW by 2025 backed by 37 MW to be constructed and an additional 196 MW of investment decisions by end of 2022 
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Vertically integrated Independent Power Producer (IPP) with strong global track record 
Á Fast-growing solar IPP with 70 MW of assets in operation and solid growth pipeline

Á Highly experienced and diversified team with proven track record of >9 GW of solar PV projects developed

1

Unique strategy targeting corporate and industrial (C&I) entities in high-growth markets    
Á Benefits of the C&I market include short duration from prospect to operations, bluechip offtake clients, no reliance on government 

tenders and significant higher pricing than utility projects

Á Strong market fundamentals with expected annual growth in installed capacity of 15.8% from 2020 to 2030, and record low LCOE1

2

Unique financing model with state-owned development investors  
Á Established a joint venture with Finnfund to ensure access to capital for rapid deployment of projects and scalability

Á Partnering with Norfund to meet the growing corporate demand for renewable power in Vietnam
3

Business model with multiple sources of revenue and healthy target project IRR of 10 - 15%
Á Attractive D&C margin (8-15%) during project development and construction substantially reduces equity need

Á Stable cash flow from long-term producing assets with revenues secured by PPAs and EBITDA margins of ~80%
4

1) Levelized cost of electricity



Unique financing platform
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Strong execution on strategy since Euronext Growth listing

Commercial operationsand 

Norfund partnership in 
Vietnam

Significant development in 

target markets

Established strategic 

foothold in Brazil

ÅNorsk Solar and Finnfund established the ñNordic Impact Cooperation,ò a unique investment platform for projects in high-growth 

markets  
ÅFinnfund is an impact investor, majority owned by the Finnish state, whose backing and credibility provide a significant advantage 

when financing C&I-scale projects

Maturationof pipeline

1

2

3

4

5

ÅEstablished a country unit in South Africa, hired Country Manager, establishing local partnerships and C&I project pipeline  

ÅEstablished a presence in Hungary by signing a JV with a local partner for prospecting, sales and early-stage project development

ÅEstablished a subsidiary, a solid partnership with market leading EPC contractor, and substantial advancement of project pipeline

ÅSigned 37 MW development agreement and PPAôs for phases one and two of the portfolio with Brazilian solar pioneer Órigo Energia
ÅNorsk Solar is the only global player in the country with a specialized equity platform that includes a Nordic state-owned impact 

investor and has a business model specifically designed for C&I projects

ÅCompleted construction of a 11 MW rooftop solar project in Vietnam for C&I customer Central Retail, with production start in Q4 2021 

ÅSecured an investment by Norfund1 into the Vietnam project in cooperation with Nordic Impact Cooperation  

ÅEstablished JV with local partner in North Macedonia to build a 10 MW solar power plant, to be majority owned by Norsk Solar

ÅNorsk Solar has a clear strategic focus on high-quality C&I projects and plan to reach investment decision targets in 2022 and 2023  

ïïNorsk Solar

1) The Norwegian Governmentôs Investment Fund for Developing Countries



8

Leading IPP - active throughout the solar value chain

Construction Operations & asset management

Á Project and business case development

Á Site development, land & project rights, licenses 

& permits, grid connection

Á PPA negotiation

Á Debt and equity financing

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

Á Financial modeling, costing and cash flow management

Á Engineering, procurement, construction and installation

Á Project management

Á Quality assurance

Á Operations and maintenance

Á Maximize uptime and performance

Á Asset integrity

Á Power production 

Á Asset management

Á Financial optimization

Norsk Solar is an experienced organization that secures value and sustainability in all phases of 

the project, benefitting local communities and securing organizational growth

ïïNorsk Solar

Development & financing
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Projects in operation

Gharo, Pakistan Semypolky, Ukraine Multiple sites, Vietnam

50 MW 9 MW 11 MW

ïïNorsk Solar

Customer

Total 
CAPEX

COD

Leverage

Debt 
maturity

Ownership

PPA 
duration

December 2019

K Electric (Utility)

10%

USD 46.6m

25 years (2020 ï2044)

Debt and equity 75:25

13 years debt tenor

July 2020

Utility

45%

EUR 8.9m

10 years (2020 ï2029)

Debt and equity 50:50

10 years debt tenor

December 2021

Central Retail (C&I)

100% Ą 33.4%

USD 8.6m

20+ years (2022 ï2041+)

Debt and equity 70:30

14 years debt tenor
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Norsk Solar is working with solid offtake clients
ïïC&I Customer Profile

Brazil

18 MW

Á Central Retail Group is one of the worldôs largest retail 

conglomerates and one of the fastest-growing retailers in 
Southeast Asia 

Á More than 280 properties in 39 provinces in Vietnam

Á Listed on the Stock Exchange of Thailand (SET:CRC) with a 

market cap of USD 6.8 billion

Á Órigo Energia is well-established in the Brazilian renewables 

sector, supplying 30,000+ homes and businesses with 
clean solar power

Á Named as one of the top 500 Green Companies in Latin 

America and a certified B corporation

Á Owned by TPG Alternative & Renewable Technologies 

(55%), Mitsui & Co. (17%) and MOV Investimentos Ltda
(17%)

11 MW rooftop project in Vietnam 37 MW to be constructed in Brazil
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Several benefits in the C&I market
ïïMarket and Industry

Creditworthy clients

Short timeframe from 
prospect to operating 
power plant

Potential to include value added 
products (energy storage and 
infrastructure) 

1

2

3

For Norsk Solar: For investors:

Long-term and recurring 
cash flows

Scalable process, large 
growth potential within 
renewables

Sustainable investment

1

2

3Positive impact on sustainability 
development metrics

No capital investment needed

Lower electricity prices

1

2

3

For customers:

Attractiveness of C&I market displayed by the fast growth of Norsk Solar 



New Nordic 
DFI
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Pre-committed development financing reduces equity need
ïïNordic Impact Cooperation AS

Á The worldôs first C&I investment platform with a state-owned financing institution, 

dedicated to Norsk Solarôs projects

Á Jointly owned by Finnish state-owned Finnfund, an undisclosed Nordic state-owned 

development finance institution (to be disclosed) and Norsk Solar

Á Allows for earlier stage funding than traditional debt financing

Á Investment decisions are based on Norsk Solarôs gated process for development and 

due diligence

Á Initial commitment of NOK 150 million. Potential to grow to NOK +1 billion

Á Norfund, Norwegian Governmentôs Investment Fund for Developing Countries, has 

invested together with Norsk Solar and Nordic Impact Cooperation in the Vietnam project

33.3% 33.3%

Nordic Impact Cooperation AS

Vietnam SPV LATAM SPV Africa SPV

Solar PV Asset Solar PV Asset Solar PV Asset Debt Financing, Lenders

Off-taker Off-taker Off-taker

33.4%

Ownership structure

Roles, equity requirement and output

New 
Nordic DFI

Input

Return

Output Dividends from operating assets

Equity

Return on capital employed (ROCE)

Dividends from operating assets, D&C 

margin and remuneration from sale

Equity, projects, expertise and 

execution capabilities

ROCE and higher IRR due to D&C 

margin

Equity EquityEquity and D&C margin

Power 
Purchase 

Agreement 

(PPA)
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Powering sustainable growth with strong ESG focus  
ïïSustainability throughout the project lifecycle

Compliance with the highest international standards for environmental 

and social performance (IFC and World Bank)

Targeting >30 million tonnes of CO2 equivalent offsets in 2025 

DG0 DG1 DG2

FC COD

0.

Screening

1.

Assessment

2.

Structuring

3.

Construction

4.

Operation

ESG management through the decision gate process mitigates risk 

and allows for faster deployment of projects and scalability

Due diligence and decision gate methodology affirmed by Finnfund



Pipeline and 
Growth
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