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Installed module
power 3,128 MWp

368 Mover L Solon
trackers

4416 modules
1104 inverters
5 transformer

Constructed
end 2010

Commercial
operation since

11. May 2011

Acquired by
EAM 29. Febr. 2012

Initial production
budget 2013
4623 MWh

cam

EAM Solar

EAM presentation

Codroipo power plant

Project 0201 Codroipo L
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Mover L technology
produced by Solon
until 2010

12552 units
installed worldwide

< 40 % more energy
than fixed tilt

systems

Among the most
robust tracking
systems with
historic availability
> 99,99,

EAM Solar

EAM presentation

The Mover L technology from Solon

Profilansicht

5.171

2.807

C 2
Produktdaten
Module 12 SOLON GroRBmodule mit 5 mm Solar-Glas,

Wechselrichter

Systemgewicht
Systemhohe
Fundament
Nachfiihrung
Kommunikation

Windresistenz

Zertifikate
Flachenbedarf

verklebt mit Stahlrahmen, Modulflache 52,7 m2

dezentrales Konzept mit 3 Wechselrichtern,
Ertragsoptimierung durch parallele Verschaltung

3.780 kg (ohne Fundament)

max. 5,80 m

3 m Durchmesser, 85 cm Hohe, 13 t
zweiachsig, astronomisch, 2 Antriebsmotoren
CAN-Bus, SOLON-Monitoring-Lésungen

150 km/h in Sturmstellung (100 km/h in
Betriebsposition), Anschluss an Windmesser

CE, TUV: IEC 61215, IEC 61730 (Schutzklasse I1)
ca. 5 ha fir 1 MW,

Angaben in mm

abhéngig von Topografie, Standort und Vegetation

Funktionsweise

Produkttypen
Poly
Mono

High Performance

@ 7.500 Wp
Nennleistung Pom pc @ 7.500 Wp
Nennleistung Ppompc @ 9.600 Wp

Nennleistung P, oc



EAM Solar EAM presentation

The Mover L technology from Solon

Double axis tracking 1200 0,50
technology increase
the energy 0,45
production in the 1000 - g
early morning and - 0,40 2
late afternoon and E
gives a “flat” - 0,35| 1©
production profile E 800 - 5
during the day s [ 0,30 :
£ =
5 | 600 025 2
oan|
L 0,20( =
£ 400 - z
- 0,15) 2,
O
- 0,10 5
n
- 0,05
0 - - 0,00

05:30 06:30 07:30 08:30 09:30 10:30 11:30 12:30 13:30 14:30 1530 16:30 17:30 18:30

B SOLON Mover mm fixed tiit — Irradlation (tracked surface) —— Irradlation (horizontal surface)

eam EAM SOLAR ASA 6



Modules produced
by Solon based cells
from various on
OEM contractors.
The cells in the EAM
power plants are
produced by

Bosch Solar AG
(Ersol)

Efficiency @ STP
Black 625 = 14,29,
Black 800 = 18,29,

The cell and module
quality is regarded
to be ‘“above market
standard”’
(Lahmeyer
International,
technical advisor)

cam

EAM Solar

The Mover L modules

SOLON Black 625 - 12/09 - EN

SOLON Black 625

Electrical specification — typical

Nominal Power* P 625Wp
Rated voltage Upyp 7760V
Rated current Iy 8.06A
Open circuit voltage Ue 9650V
Short circuit current. I 863A
Maximum system voltage 860V

* Billng according to measured output: permitted deviations found in contract

Mechanical specification
Dimensions (L x W x H) 2,600 mm x 1,690 mm x 6 mm
Weight 65kg+3kg

Junction box 2 junction boxes

with bypass diodes

Connection Connectors at the junction box
Front glass White toughened safety glass, 5 mm
Cells 160 pc. monocrystalline Si 6.2

(156 mm x 156 mm)

Cell encapsulation EVA (Ethylene-Vinyl-Acetate)

Back Tedlar composite foil
SOLON SE Phone
Am Studio 16 Fax
2489 Berlin - Germany E-Mail
SOLON S.p.A. Phone
rtigianato 2 Fax

SOLON HILBER Technologie GmbH Phon
Erlach 165 a
6150 Steinach in Tirol * Austria E-Mail

SOLON Corporation Phon
6950'S. Cour ]

EAM SOLAR ASA

For more information o

Temperature coefficient (Tc)

Te of open circuit voltage -0.35 %/K
Te of short circuit current 0.03 %/K
T of power -0.43 %/K

Permissible operating conditions
Temperature range ~40°Cto+85°C

Maximum diameter of 28 mm
with impact speed of 86 km/h

Resistance against hail

Guarantees and certifications
Product warranty 2 years

Performance guarantee Guaranteed output of 90% for

10 years and 80% for 25 years
TUV: IEC 61215 Edition II, IEC 61730

e HCE

Approvals and certificates

LON products, please visit www.solon.com.

SOLON Black 800 - 12/09 - EN

EAM presentation

SOLON Black 800

2,600

Electrical specification - typical
Capacity rating* Po  800Wp
Rated voltage Uy 143.0V

Rated current [ 560A

o
Open circuit voltage Uge 1736V
Short circuit current L. 612A
Maximum system voltage 860V

* illing according to measured output: permitted deviations found in contract
Mechanical specification

Dimensions (L x W x H) 2,600 1,690 x 6 mm

Weight 65 kg (+3 kg)
Junction box 2 junction boxes with bypass diodes
Connection Connectors at the junction box
Front glass White toughened safety glass, 5 mm
Solar cells 260 cells monocrystalline

Si5” (125 x 125 mm)
Cell encapsulation EVA (Ethylene Vinyl Acetate)
Back Tedlar composite foil

This module is a high performance module and uses rear contacted cells.
o avoid polarization the positive terminal must be grounde

SOLON SE Phone
Am Studio 16 Fax
9 Berlin - German E-Mai .

SOLONS.p.A Phone  +39 049 945820(

2 dell Indus 2 Fax

010 Carmignan Ital E-Mai fon.it@solon.com
SOLON HILBER Technologie GmbH Phone +4 05-0
Erlach 165 Fa 5
6150 Steinach in Tirol + Austria E-Mai on at@solon.c

SOLON Corporation Phone  +

69505

Temperature coefficients (Tc)

Tc of open circuit voltage -0.29%/K
Tc of short circuit current 0.03%/K
e of power -0.38%/K

Permissible operating conditions
Temperature range —40°Cto +85°C

Maximum diameter of 28 mm
with impact speed of 86 km/h

Resistance against hail

Guarantees and certifications
Product warranty 2years

Performance guarantee Guaranteed output of 90% for

10 years and 80% for 25 years
TOV: IEC 61215 Edition Il IEC 61730

e ECE

Approvals and certificates

For more information on SOLON products, please visit w solon.com.




EAM Solar

EAM presentation

The inverters and transformers

Xantrex string
inverters with 4
odules on each
inverter

Schneider Electric

oil transformers
Codroipo 5 units
Varmo 4 units

cam

Reverse polarity protection

Nominal output power at 40 °C
Maximum output current

Nominal grid voltage

Nominal grid frequency

Total Harmonic Distortion (THD)
Power factor

Output characteristics

Maximum efficiency

Euro efficiency

Operating temperature range

Storage temperature range

Tolerable relative humidity limit (operation)
Tolerable relative humidity limit (storage)

EAM SOLAR ASA

Crow bar diode

3000 W ac
152A

184-253 Vac

47.5-50.2 Hz
<3%
>0.9
Current source
95.2%
94.0%

-25t0 +65 °C
-40to +85 °C

<95%, non-condensing

100% condensing

XANTREX DATA
XANTREX GTM 3.3 XANTREX GTM 3.8
XANTREX GTM 3.3 XANTREX GTM 3.8
Input voltage, Maximum Power Point range 195 to 450 Vdc 195 to 550 Vdc
Absolute maximum array open circuit voltage 600 Vdc 600 Vdc
Maximum input current 185Adc 21.3Adc

Crow bar diode

3500 W ac
20A

184-253 Vac

47.5-50.2 Hz
<3%
>0.9
Current source
95.1%
94.0%

-25 to +65 °C
-40to +85 °C
<95%, non-condensing
100% condensing

a company of
Schne%deyr )
Electric
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All relevant data are
logged at inverters,
switches, energy
meters, weather
station, and
independent
irradiation meters

Transmitted to data
server operated by
Solon Energy GmbH

Monitoring and
alarm response in
Solon O&M
department

cam

EAM Solar

EAM presentation

The Regor and Vega monitoring system

t Park

1 Park and
| energy
! management

1

]

1

1

| Peripheral
: connection
1

]

Devices

EAM SOLAR ASA
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EAM Solar EAM presentation

Vega monitoring system — EAM interface

@ Firefox File Edit View History Bookmarks Tools Window Help S @ 3 H F 9 9%k tir. 11:31 Rolf Jarle Aaberg Q =

The Vega interface
gives the owner
access to all
technical status data
(current and

e 0o
e SOLON Vega L+

|

SOLON Vega

nﬁ

6) & https://www.solon.com/scada-web/

c I (B3~ print screen mac

2)(s)(a) @]

hiStoric) in a web World / Europe / Italy / Codroipo Mr. Aaberg
portal. info | @ @ %% (b AR View
World Settings Key
Codroipo

In the order of 1500
data points /

> o A01.MO0O1 [Mover L]
> o A01.M002 [Mover L]

List

@ Geographical view

Sensors are a7
d d 15 > A01.M003 [Mover L] “ errain
reco': e every > A01.M004 [Mover L] Zoos:lus
minutes for the > o A01.M005 [MoverL] 800000 @ 100% -

lifetime of the plant

> A01.M006 [Mover L]

11:31 (CEST)

« <

> A01.M007 [Mover L] Device Type Xantrex (INV002.v6) i==| =S
Name A16.M145.1001

> i E ==

EAM checks the A01.M008 Mover L] IT-Name MBus12-Nod17-Inv1 i5 E
> A01.M009 [Mover L] Serial-Nr. Codroipo011467

status on average
twice a week

cam

> A01.MO010 [Mover L]
> o A01.MO11 [Mover L]
> o A01.M012 [Mover L]
> A02.M013 [Mover L]

> o AD2.M014 Mover L1
% | B |AZ (v

EAM SOLAR ASA

Copyright © 2012 SOLON Energy GmbH, LLC Al rights reserved.

0.43 kWh 355!
3120W

Energy Produced
Nominal Power
Health State
Measurement Time

@@

L R R B EEE  EE R R e EE R P R B P

[
R

28.5.2013 11:15 (CEST) 25

1
I
i
o

Codroipo
ENNE S
4307« A & 18.9°C

V.3.15 Contact // Sitemap // Legal notice // Conditions of purchase



EAM Solar EAM presentation

Commercial monitoring system — EAM interface

. @ Firefox File Edit View History Bookmarks Tools Window Help S @M 3 D = 0 9%Ek tir. 11:43  Rolf Jarle Aaberg Q =
EAM has installed a e 0o Codroipo Meter Values | KCS v2 "
. Sepa rate and (  Codroipo Meter Values | KCS v2 H eE [
n nden [ ——
depe dent scada ) @ 94.141.20.166/ content/codroipo-meter-values-0 | (B~ print screen mac Q) (& (A B

system to monitor
overall performance —
and GSE + ENEL MENU Date: p—
meters. The system Eam
is operated by the Codroipo Charts | Tables Day Summary
commercial Plant Data
manager — Meter values
Wise Energy stl. velues :

Codroipo Meter Values

Day
Summary
Irradiation
Values
Meter
Values
Meter Day
Summary
Monthly
Summary

Varmo

eam

- My account
« Log out

€arml oo



EAM presentation

Operation, Maintenance and Repairs

Main O&M contract
items for Codroipo

power plant . Responsive action capacity if failures or errors (Udine)

. Continuous monitoring and remote intervention (Berlin)
. Spare parts storage (Udine)
. Monthly reports of production, availability, technical status and HSE

. Quarterly inspection and maintenance of plants, systems, components, connections
. About 8000 defined inspection points

. Grass cutting in Q2 and Q3

. Module cleaning only if necessary

. Corrective maintenance / repairs are evaluated in individual basis: Cost / Benefit — ratio
of quick repair vs wait until next scheduled inspection

. Specified response times

. Availability guarantee

. Regular operational telcos with commercial manager

. Regular improvement meetings with EAM (once a year)

eaIn EAM SOLAR ASA



EAM Solar EAM presentation

The Codroipo power plant

Location

Strada Vicinale
Comugne,

4558 20 N
1256 00 E
Codroipo, Udine

Late afternoon
aerial view

eam EAM SOLAR ASA 14
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Company presentation

Agenda

. Introduction

. EAM Solar today

Ill.  EAM Solar growth strategy
V. EAM Operational Excellence

EAM SOLAR ASA

45 minutes
15 minutes
90 minutes
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Introduction Company presentation
[

EAM Solar ASA

. Investment company acquiring and operating solar power plants (“SPPs”)

. Current focus on feed-in tariff (“FIT”) markets in Europe
History
7 . Owns two SPPs in Italy, with combined capacity of 4.65 MW
January 2011
EAM Solar was . In negotiations to expand portfolio through further SPP acquisitions
incorporated
. Aiming to create steady dividend yield to investors from low risk operations of SPPs

March/April 2011

Share issue of Operated under strict investment criteria and dividend payment by-laws

EUR 15m
completed . Management conducted by EAM Solar Park Management AS
September — EAM Solar covers direct costs and pays 12.5% of pre-tax profits
2011
acqu\i’;?;ﬁ +  Became the first pure “Solar Power Plant Owner” listed company in the world 26t March

completed 2013 (OSE)
February 2012

Codroipo
acquisition
completed

March 2013

Listed and

share issue

of EUR 15m

(OSE) L4

A Mover dual-axis tracker The Codroipo power plant

eam EAM SOLAR ASA 17



Introduction Company presentation

Investment case with strong financial characteristics

+ Feed-in Tariff (FiT) revenues fixed at nominal price for 20-year period
High revenue visibility + Market price development according to general market bankable scenarios
+ Free to sell at market prices if they should exceed FiT prices

+ Project EBITDA-margins in the 75%-85%, range

High EBITDA margins , , : . .
« Mainly “fixed” cost base, offering high operational leverage

L ik * No project risk ---- No construction, grid connection or Feed-in Tariff risk
ow ris
« Low operational risk --- Stable production input and output with limited maintenance

Benefits of active + Experienced management with extensive industrial and financial expertise
ownership + Protecting returns through operational improvements and minimising of capital cost

Financial leverage
opportunities

- 15-18 year debt repayment schedules available, matching the revenue profiles

High equity return and

dividend capacity + Attractive funding spreads between project IRR and debt funding rates

Extensive growth

pipeline + Attractive acquisition opportunities, both in the new-build and second-hand markets

€A oo



Company presentation

Agenda

|.  Introduction

. EAM Solar today

lll.  EAM Solar growth strategy
V. EAM Operational Excellence

€A oo
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EAM Solar today

Company presentation

The existing solar power plants (Varmo and Codroipo)

-

Description .

Capacity .

Production start .

Combined asset acquisition price of EUR 18.6
million, excl. working capital

Extensive technical and legal due diligence
Combined annual production of 6.9-7.2 GWh

Combined annual revenue of EUR 3.0-3.5
million

Feed-in Tariff contract according to the Italian
2010 Conto Energia 2

Insurance covering ~90% of revenues

8 hectares + 16.85 hectares

184 dual-axis tracker « 368 dual-axis tracker
structures structures

2,208 modules e 4,416 modules

1.52 MW - 3.13MW

28 Dec 2011 11 May 2012

€A oo

Located in the Friuli-Giulia region, ~80km north-
east of Venice, Italy

® Codroipo
d Varmo

m

Mover dual-%}%ig tracker

] he Codroipo plant

20



EAM Solar today

Company presentation

Timeline and financial profile for a solar power plant

Design, permit and

construction period (3yrs)

kWh
50 000 000

45000 000 -

40000 000

35 000 000 -
30 000 000
25000 000 |
20000 000
15 000 000 -
10 000 000 -

5000 000

—

EAM SOLAR ASA

-2

EAM Solar point of acquisition
“No contract or construction risk”

1 0

EAM Solar ownership and operations

\

T T T T T

1 2 3 45 6 7 8 9 10111213 14 1516 17 18 19 20 21 22 23 24 25 26 27

X Electricity production (kWh/year) B Fit contract revenue (rhs) = = Market contract revenue (rhs)

Years from first production

EUR
9000 000

- 8000000

- - T
IIIII 1 -

- 5000000

7000 000

6000 000

4000 000

- 3000000

- 2000000

- 1000000

21



EAM Solar today Company presentation

Production and revenues for Codroipo and Varmo

Operating

Codroipo Varmo
performance on both

plants at SatISfaCtory EUR Codroipo monthly revenues 2012 (EUR)

levels in 2012 EUR
300000 7 160000 -

Varmo monthly revenues 2012 (EUR)

mBudget revenues 2012 (EUR)
WActusl revenues 2012 (EUR)

MBudget revenues 2012 (EUR)
WActual revenues 2012 (EUR)

cam

250 000 - 140000 A
120000
200000 4
100000
150 000 - 80000 -
100 000 - 60000 1
40000 4
50 000 -
20000 4
o Jan  Feb Mar  Apr May  Jun Jul  Auig Sep Oct Nov  Dec ‘ ° Jan Fab Jul Aug  Sep Nov  Dec
CODROIPO 2011 2012 VARMO 2011 2012
PRODUCTION (MWh) PRODUCTION (MWh)
Actual 3263 5237 Actual 2623 2571
Budget 3091 4 591 Budget 2291 2 280
o, diff 5,6% 14,1% o diff 14,5% 12,8%
REVENUES (EUR) REVENUES (EUR)
Actual 1497624 2220624 Actual 1123 807 1 091 085
Budget 1326902 1996 150 Budget 994 779 985 813
o diff 12,9% 11,29 % diff 13,0% 10,7%

EAM SOLAR ASA




EAM Solar today Company presentation
[

Financial overview

Revenue (EURK) EBITDA (EURK) Adjusted EBITDA* (EURK)

3106 806 1714

340
-1151 -28

201 201 201 201

201 201
Total assets (EURKk) Total equity and liabilities (EURKk)

2011 figures reflect start-up year;
22134 22134 no revenues prior to the
91% acquisition of the Varmo SPP on

15 558 15 N% 27 September 2011

. The 2012 figures reflect
operations of the Varmo SPP for
the full year, and consolidation of
the Codroipo SPP with effect from
29 February 2012

201 201 201 201
1 2 1 2
Current assets Non-current assets Total liabilities Total equity — Equity ratio * Adjusted for non-recurring items such as acquisition
costs, gains from purchase and non-cash currency
movements

€A oo



Company presentation

Agenda

|.  Introduction

. EAM Solar today

lll. EAM Solar growth strategy
V. EAM Operational Excellence

eam EAM SOLAR ASA 24



EAM Solar growth strategy Company presentation
\

Growth strategy — diversification and scale

Three growth paths . Second hand market
— Large second hand market in Italy with several portfolios out in the market

. New builds without Feed-In-Tariff (2014)
—  Large projects under development in Spain (400MW)
—  Starting to see projects in Italy and Germany
—  Expecting significant market in end 2014

Scalability in cost . High operational leverage and scalability, with primarily fixed cost base

base

. Growth funding through both equity and project debt financing

Financing . Equity financing through both cash payments and share issues

opportunities - ) . . . .
—  Listing offers EAM Solar the opportunity to make value increasing acquisitions with
consideration in shares

— Increase likelihood of “correct” priced bonds

eaIn EAM SOLAR ASA



Where to invest in Solar Power Plants in Europe ?

Fundamentals

Solar Irradiation (Geography)

Regulations

solargis Shaping the invest possibilities

hitp/isolargis.info

~—  Type of regulation, incentives

-

Grid qualitity and regulation

Retroactive tradition

Electricity i t and pri
ectricity import and price Tax regime

Electricity import and price

Key issues: Grid-Parity .
Grid 2014- Priority of sales of
PPP electricity
Financing a
Grid-Parity
Average annual sum (4/2004 - 3/2010) 0 250 500 km
—— |

eam EAM SOLAR ASA 26



Investing in solar power plants through EAM Solar Investor presentation
[

Governmental cash flow and solar subsidies

Government N
State budget Utility Rate Payer (Power consumer pays)
| . LI | . 1 l \

Feed-in tariff

Germany

Green |ta|y

certificate

- Governmental | o
" cash out : D|ﬁ_‘erence between wholesale and retail Cash out = O :
\ L tariff : |
i . Direct cash in: . Direct cash in: i
Govsr.nmental ' VAT on power plant and construction . VAT on power plant and construction
cash In - Tax on power plant in operation - Tax on power plant in operation

Several positive indirect cash effects for governments on labour tax, sub-suppliers etc. In addition positive effects
on foreign trade balance, energy security and CO? emission

eam EAM SOLAR ASA 27



Italian solar power plant structure

17GW installed

mw Distribution of SPP's in size classes and No.of SPP’'s
525,000 SPP’s under 18 000
20 year FIT contracts 206 567
169 677
3,500 SPP’s above 16 000 -
1MW in size 16 095 3500
14 000
up to 5,000 SPP’s
relevant for ownership 10 776
by EAM Solar ASA 12 000 \
No.
10 000 7071 1 063
8 000
6 000
3598
4 000
2 000 2303
0 470 T T T T
< 3kw 3 - 20kwW 20 - 200kwW 200 - 1000kW Above 1000kW

€A oo



Utilities
217MW

10 size (2,368MW)

Financial investors
2,075MW

71 Italian owners and portfol

EPC's
346 MW

71 identified owners of SPP’s
275 -
250 -
225 -
200 -
175 -
150 -
125 -
100 -
75 -
50 -
25 -
0

2,368MW owned
EPC’s not final
owners of power
plants

4d9

13IN3

4d3

221440 Aliwed uijieg
Jejos N3
1oeUOq 4

pun4 ayuansie|y
Jamod HIy
punj iysng
Tcie|os

A8Jau37 |e100S
IZENEL)

MO SUHM
ainjonJjselju|
Al 18AJ04

C solleH

xedw|
us8s]|0D-3y310A
1y8Isaio4
Jejany

1jousep
uol}eMo3o4
YHION pun jeuonniiisul
JY-ydruniy
zuel||y
plaAyiejog
s|lemauay uoly
elie|os
1598eU0Jan
1e8y

sAejoieg
S2JN}UBA JB|0S
Jamodung

|| ejusIquiy
ejusWIEpPUOS
yosjusaln
apdo

A8iau7 ues|) seqlied dNgG
9IS

eady

eulje|d
snoJang)

e||on / Jejosuels
di809

AdH

|ju0zIQ

uoLy3

uajuy

Jamod €

ualg

Jejos s3v

489

ewld eas]
PETLIIPEL)
A8Jau3 pajwijun
s190-0

Z30

Jejos mnp
dwejsan
o198 g

Man

uoyouljeg zeuswif
Jejos 49

Jejos x|uaoyd
dnouy 1zzo).
el31eu7 1uJs)
|eyde 1843
3uejog

ung ajey]
uosipaung
juiodisul

EAM SOLAR ASA



1,591MW

71 Italian sellers and buyers (2,368Mw)
Hold or Buyers

Sellers
1,048MW

275 ~
250 -
225 -
200 -
175 -
150 -
125 -
100 -
75
50 -
25 -

0 -

Assessment of sellers & buyers of SPP’s among the 71
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. EAM Solar today

lll.  EAM Solar growth strategy
V. EAM Operational Excellence
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Project
developer

EPC
contractors

Module
producers

Capital Market Day
\

EAM Solar ASA 2013

EAM Solar in the value chain

Site Grid License and
contract access AU

Engineering > Procurement> Mounting >

Grid conn.
and formal
acceptance

Si >Wafer >Ce|l >Module >Systems >
Our Partners

Low revenue

EAM SOLAR ASA

risk

O&M
contract,
market
access

EAM Solar

No project development or construction risk
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Investment decisions follow regulated processes

.. The EAM Solar Value Chain - Process #3. Investments & acquisitions.
Investment decisions

are regulated by the 3.B.i. Transaction / Due diligence
Management Agreement =
S =
o5 .
between EAM SPM and 22 Yes anvCom: Yes—
o E
EAM Solar ASA o
B __
g % Project . Partner
. >3 decision decision No
The diagram shows the g3 |
prInCIPIeS but adJuSted E yis Evaluate business Ne ‘
H 5 opportunity Develop
PrOCeSS may apply n ‘&’_) E;’ Negot\a:izrsehea;eegrrchase Appraisal Evaluate Evaluate Closing & Bid
. .. 5) »
individual cases o8 report 2.0 process process hand-over
& Organise dug_ diligence negotiations
£ activities
S
c g -
o5 Carry out financial
g5 aluaton Rovio || fooncng
©E Carry out financial due valuation solution
> diligence
Y
k=
] Carry out technical due Evaluate
® £ o optimisation
Lo _ diligence opportunities
CET
£90
o .= Carry out environmental
2z due diligence
[
[
g Complete contract set
'8 Carry out legal due
= diligence Specify conditions
g precedent, reps,
4 warranties
=2
Oy T
< % 5 Carry out iance due
% [SR=] diligence
o_2
256 EAM financial DD DD check (IonEgAlr\eArriP;\ce EAM financial Appraisal
S a i i
g g_ 5 model procedures lists forecast) valuation report
o]
L "R
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Solar Irradiation and Energy Yield estimates

Estimating expected
Energy Yield for a given
power plant requires
interpolation between
various methods

Good routines and
correct use of data
gives a good estimate

Production data for
Varmo and Codroipo
power plants show that
EAM made a precise
estimate for the
investment decisions

cam

1500
1400 ) ti)
1300 A ANA
3 /[ \ A\ L
[
I\
5 1200 //
==
o Q
2 1100
S~
=
E =@=_Calibrated yearly Irrad
1000
e——Avg + 15%
e===Meteonorm Avg
900 Avg - 15%
800 T T T T T T T T T T 1
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
Year
Data for Codroipo, calibrated for PV relevance (NASA, Meteonorm, EAM)
. In Northern ltaly (Codroipo and Varmo) annual variation of +/- 15 9% from average is normal.
. In Mediterranean climates the variation is down to +/- 5 9% in some areas.
. Detailed knowledge about design, components and site is necessary to estimate Energy Yield
. EAM uses historic production data (when available) calibrated against actual irradiation to estimate Energy Yield
. The estimate is checked against technical advisory reports (yield reports)

EAM SOLAR ASA




Power prices may
represent a smaller or
larger share of the
revenues depending on
the FIT regime in which
the power plant is
inscribed

cam
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Power prices and

90
80
70
60

50

Power price PUN average [EUR/MWHh]

40

30
2004

2006

2008 2010

revenue estimation

Cmm=r="
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——————
—————
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t===""
————

=8=EAM Price Zone North
Infl1-2,0%
Infl 2 -2,0%
e===PUN avg + FWD Base 2014
===|nfl - historic
===-linezer (PUN avg + FWD Base 2014)

2012 2014 2016 2018 2020 2022 2024 2026

YEAR

(www.mercatoelettrico.org, ISTAT, EAM)

. The price “picture” above is used in sensitivity analysis of investment cases
. Third party forward price analysis supplements the investment decision
. Power prices (actual and forward) across Europe have seen a reduction in last months

EAM SOLAR ASA



The due diligence is
typically conducted in
three steps

1) Internal EAM
screening
(consistency of

seller data)

2) Red Flag TDD+LDD
analysis (major
parameters)

3) Full DD (detailed
analysis)

cam

Capital Market Day EAM Solar ASA 2013

Due diligence and site inspections

. Technical DD (Energy Yield / Contracts / Technical quality and robustness of components and
design / natural risk and loss factors at site / Contracts for bankability and commercial
standards / Availability and loss analysis incl Grid and other as applicable)

. Legal DD (Licences and permits / Land rights / Grid / Tariff agreements / Contracts / Legal
structure / Compliance and other as applicable)

. Financial DD (Financial status / historic commercial problems)
. Insurance DD

EAM SOLAR ASA



The acquisition is
complete and good
when the legal,
administrative and
commercial integration
are finished

cam
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Efficient integration is fundamental for good operation

. Renegotiate O&M Contracts including scope of services, price and guarantees
. Restructure and streamline commercial management

. Re-specify commercial and authority counterparties

. Update registries and addresses

- Set - up accounting and reporting

. “Good citizenship” — meetings with municipalities, land owner, etc.

. .. and more as applicable

EAM SOLAR ASA
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Contract structure — an element of risk management

. All administrative, technical and commercial services are managed by SPM

. All service contracts are directly between SPV and the relevant Service provider (bankability, insurability
and risk distribution)
. Clarity in governance: SPV BoD with wide local mandates, but restricted mandate from Solar ASA based

on mandate chart
. Alignment of services: M&A / Business development included in services from SPM to Solar ASA

Management

EAM Solar agreement EAM SPM

EAM Solar Park
Management AS

ASA

EAM Solar EAM Solar EAM Solar
New Co. Italy 1 Srl. Italy 2 Srl.

EAM Solar
Italy 3 Srl. <

, SPV BoD by SPM
(incorporated) employees mandated by
EAM Solar ASA BoD

(to be incorporation) (incorporated) (incorporated)

Negotiate and manage SPV
contracts with suppliers
under BoD authorisation

EAM SOLAR ASA



General note:
Owning a PVPP is
not just a capex
investment, but also
a significant opex
and risk
management
operation

Main operations
contract focus on:

Quality of service

Cost / risk
optimisation

Flexibility in scope
(and price)

Termination options

cam
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Business flow and main contracts for SPV operations

Operations and
maintenance

>> Dispatch and sales >> Feed in Tariff

Middle office and
daily management

Accounting and
financial reports

Solon Energy GmbH

(CO0)

GSE until Q1 13

Axpo ltalia £.Q2 13
[(¢]0]0))

GSE Spa

(CO0)

Wise Energy srl

(CO0)

Torresi Ass.

(CFO)

Monitoring

Corrective response
Q-ly inspections
Maintenance

Repairs

Spare parts supply and
management

Monthly reports (MWh,
tech status, HSE)

Day-ahead sales and
hourly imbalance market
operations at IPEX

20 year fixed nominal
subsidy per kWh

EAM SOLAR ASA

Revenue reconciliation
Receivables claims
Cost / contract control
Daily O&M follow-up
Periodic technical and
commercial analysis
Improvement planning /
advice

Regulatory response
Authority relations
reporting

Third party relations
Claim management
PPA pooling
Production planning
Corp services

Legal & bus. office

Monthly reports
(revenues, receivables,
commercial and admin
status

All financial reports
Selected advisory
services in M&A, tax

41
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Operational priorities

These priorities are

relevant in normal . Avoid loss and risk of loss
operations
spituations ¢ Reduce cost

«  Compliance

Other priorities *  Revenue improvement
apply in HSE : :
pfnf'ergency *  Reporting and documentation
situations

«  Planning future and development

« The list is not priority of importance, but indicates “the sense of urgency”

«  Risk and cost management influence every part of the operation from planning
of activities, to single repair activities, to renegotiation of main contracts

eaIn EAM SOLAR ASA



Recorded losses
Sept 2011 - Dec
2012

A loss is defined as
any incident that
result in lower than
possible power
sales

For Q1 2013 the
losses have
stabilised on a low
level compared to
previous situation

cam

Capital Market Day
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Loss evaluation and removal of loss causes

& Technical breakdown

& Human / org / adm error

Non-optimal planning

\\\_/'/

(lllustration: Start-up (left) and long term (right) loss cause distribution)

*  Human / org / admin. inefficiencies and errors are typically a large loss cause in
the start-up of plant and business. For Varmo and Codroipo all root causes for

the recorded loss incidents have been eliminated.

+  For EAM, the start-up losses have been significantly compensated in transaction
price, insurance settlements, and commercial responsibility settlements.

Non - optimal planning losses are gradually being reduced as operational
excellence accumulates, but difficult to eliminate completely.

«  Technical breakdowns are difficult to avoid without increasing maintenance cost

unproportionally.

EAM SOLAR ASA
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EAM believes that
high commercial
availability over
time depend on the
robustness of the
design and the
quality of the
operations

Commercial
availability in EAM
Solar in Q1 2013
was 98,7%

cam
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Commercial availability - measuring good operations

Commercial availability = Actual energy to grid * 100%
Actual energy to grid + Lost energy due to interruptions

« All measurements are referred to energy meter at the grid connection point

«  Losses include all incidents that interrupt the revenue generating production
irrespective of the reason being technical, administrative or external (grid
loss) or damage due to natural events

«  Budget values for good power plants should be about 98 — 99 9,

EAM SOLAR ASA
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Cost / loss evaluation — an example

EAM is prioritising Plant Availability in March

repalrs that are Number of hours / Month 371,07 M
important for long (sunrise to sunset) : 2ren
Number of days / Month 31
te rm revenue Day hours (sunrise to sunset) 1197 hours/day
avarage value of month g
technical Availability PV plant 99,97 %
Some repairs are energetic Availability 99,97 % |
postponed if the
repair cost D o d per device p luonc ount of device
surpasses the loss — = ‘
and loss risk Medium Tension Cable 1 total break down 100,00 % 100,00 % 0,0%
Medium Tension Switch 1 total break down 100,00 % 100,00 % 0,0%
Park transfer site
Transformers 400kV 5 transformer breakdown 100,00 % 20,00 % 0,0%
medium Tension switches 5 switch off (grid availability) 100,00 % 20,00 % 0,0%
Low Tension switches feed in 5 switch off (grid availability) 100,00 % 20,00 % 0,0%
Low tension sub-distribution boxes (including 24 switch off (grid availability) 100,00 % 417 % 0,0%
NH - fuses)
Low voltage switschgear UTF 5 switch off (grid availability) 30,00 % 6,00 % 0,0%
Mover L (2Modelle)
Mover L ( 3 Inverter) High Performance 9,3KWp 368 break down 100,00 % 027 % 0,00 %
Inverter (3 Strings) 1104 break down 3333% 0,09 % 0,00 %
Modulstring 3312 glass defect 10,00 % 0,03 % 1 3711 0,03 %
tracking (1 Mover) 368 break down 30,00 % 0,08 % 0,00 %
Control System
Weather Station 2 break down of both Weather stations 30,00 % 15,00 % 0,0%
SCADA Control 1 break down 30,00 % 30,00 % 0,0%

*  Repair ASAP or wait until next inspection? The answer depends on the cost of
repair + logistics vs loss estimate until next inspection when logistics and
technician cost are lower

€arml oo



Main operations
contract focus on:

Daily operations and
main contracts focus
on:

Lowest possible real
risk based on
documented
knowledge of power
plants

Find the most cost
effective contractor
fulfilling risk
requirements

General quality of
service and
improvement
potential

Flexibility in scope
(and price)

Termination options

cam
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Main operational actions - Varmo and Codroipo power plants

Period

Q2-Q4 2011

Q1 2012

Q2 2012

Q3 2012

Q4 2012

Q1 2013

EAM SOLAR ASA

Main improvements and deliveries

Negotiated bankable EPC and O&M Contracts, no
price increase.
Handover (PAC) test and QA.

Strong fundamental argument of necessary
insolvency discount “Cordoipo”
Handover test and QA.

Renegotiated O&M Contract with new Solon Energy
GmbH.

Loss risk analysis identified significant loss risk
areas which can be removed by good.

Installed “GSE meters”.
Replaced ENEL for production reporting.

New service agreement Wise Energy signed.

Signed PPA major European power trader

Implement new technical equipment to comply with
regulatory requirements

Quantified benefit (estimated)

Better guarantees and liabilities vs clear

performance parameters.
Confidence in plant status.

Discount fully compensate “Risk free” buyout

from Solon insolvency.

EUR 90 000 discount for minor issues

Approx 18% cost reduction, effectively same

service level.

Systematic loss of EUR 15 000 p.a removed and
reduced risk of stochastic loss scenarios.

Increase future revenues 0,5 -1 %.
Receive correct payments of revenues, avoid

overdue receivables.

Approx 169% cost reduction, effectively higher

service level.

Cap significant risk in the imbalance market.

Solution for approx EUR 16 000 cost reduction



Formal and final
production figures
and revenues are
released by GSE
about 3 weeks after
the end of month

Monthly reporting in
EAM is therefore
based on relatively
precise production
estimates in a
preliminary
operations report

cam
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Monthly reporting cycle

EAM Preliminary
operations report

Financial reports
for Italian SPV

Financial report for
EAM Solar ASA

)

Torresi Ass. BHL AS
SANEEO0 (CFO) (CFO)

- Production

estimates vs budget

- Commercial

availability estimate

- Revenue estimate

- Technical status

- Administrative status
- Commercial status

All financial reports

All financial reports

EAM SOLAR ASA
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The final and formal
data are verified and
checked for
consistency by
Solon (O&M
Contractor) and
Wise Energy (adm.
manager) before
prepared for

EAM Solar ASA
reports

cam
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Final operations results and reporting

== WISE ENERGY

— SMART RENELWABLES SERVICES

EAM SOLAR ITALY 2

“Codroipo” 3.1 MWp PV Plant

- Actual production
- Actual revenues

Loss analysis verification

- Overall technical status and

contractual performances
Regulatory status

Invoices and cost accruals
Receivables GSE status

- Cash-flow planning

EAM Solar ASA 2013

Final data from the SPV

operations go into

EAM Solar ASA reports:

Production
Revenues

Commercial availability

Particular technical or

commercial issues

Quarterly and

reports from

- Actual production

Loss analysis

- Technical status
- HSE

EAM SOLAR ASA
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The O&M operator market

opzlrz:g:im . Many EPC contractors are operating their own plants, typical portfolios of 50 - 200 MW
“‘add-ons’’ to EPC . Market experience shows large variations in skills, quality and contractual reliability
Contractors. between the individual O&M operators
Specialised . _ o . o _
operators are being . There is commercial potential in professionalising the O&M operations and scale up the
set up, but their portfolios to the 500 — 1000 MW range, if the skills and capacity can be maintained on a

robustness is yet to

micro level (“each power plant is special”
be proven ( P P P )

. Some “big-name” companies are entering the market and making investments to
facilitate market share growth. Their success will be interesting to follow

. EAM expects a restructuring of the O&M operator industry over time, but this may be
slowed down by lending institutions and insurance companies who typically want the EPC
contractor to do the O&M operations on long contracts (5 — 20 years)

. The operator of EAM power plants in Friuli, Solon, has about 80 MW ground plants in
various markets, and about 100 MW roof plants in Italy

. Solon, like most other O&M operators, is pursuing strategies for growth

eaIn EAM SOLAR ASA
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EAM O&M Contractor strategy

Main operations
contract focus on:

EAM has a pro-active strategy towards O&M Contractor

. Competitive on cost vs service level

uality of service . .
Quality . Quality of service

Cost / risk . Possibility to adjust service level and price
optimisation . - . .
. Ability and willingness to participate in power plant upgrades
Flexibility in scope . Ability to maintain long term supply chains for spare parts
(and price)

. Shorter contract durations and clear termination options
Termination options
EAM will also be a good partner during the contract period
. participate in “supplier development” activities
. mutual business development ideas
. consider participating in testing of procedures and technologies (if no cost or loss risk)

eaIn EAM SOLAR ASA



At critical mass EAM SPM AS
will establish an operations
office in Italy in order to offer
services at lower cost and
improved service level

cam
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EAM Internalisation plan for administrative cost reduction

Cost

External Services

EAM Services

“Break Even”’

v

TODAY: EXTERNAL SERVICES

Pro’s

. Lower cost (32 — 37kEUR/SPV) current prices for
accounting and management services

. Start-up and streamlining of operations in organisation
with established routines
. Benchmarking and experience exchange

. Pooling of capacity for PPA negotiations (25 MW)
. Risk distribution

Con’s
. Slower processes with more interfaces typically in
reporting (i.e. coordination “cost” for EAM SPM)

EAM SOLAR ASA

Portfolio
size

AS SOON AS POSSIBLE: INTERNALISED SERVICES

Pro’s

*  Lower cost (< 30KEUR/SPV) for accounting and

management services

*  Business flow optimised for listed company ,
quicker workflows and fewer interfaces

*  Quicker processes with fewer interfaces

«  Direct contact with authorities and GSE

+  Risk control
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