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The following applies to this presentation, the oral presentation of the information in this presentation by Advanced Soltech Sweden AB (publ) (together with its subsidiaries, the ñCompanyò) or any person on behalf of the Company, any 

question-and-answer session that follows the oral presentation and any other material distributed or statements made at, or in connection with, such presentation. By attending the meeting where this presentation is made, or by reading 

the presentation slides or accepting receipt of this document, you will be taken to have represented, warranted and undertaken that you have read and agree to be bound by the following limitations.

This presentation is intended for information purposes only. This presentation is under no circumstances intended to be used or construed as a recommendation or an offer to subscribe for, underwrite, or acquire securities nor shall it or 

any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. This is not an offering document.

This presentation is not a prospectus or similar document and it has not been approved, registered or reviewed by the Swedish Financial Supervisory Authority nor any governmental authority or stock exchange in any jurisdiction.

The delivery of this presentation shall not, under any circumstances, create any implication that there has been no change in the affairs of the Company since the date hereof or that the information contained herein is correct as of any 

time subsequent to its date. Neither the Company nor any other person undertakes any obligation to update or revise the information provided herein.

In making an investment decision, investors must rely on their own independent investigation and appraisal of the business and financial condition of the Company. This presentation and its contents are not to be construed as legal, 

business, financial, investment or tax advice. Each recipient should consult with its legal, business, investment, tax, accounting and regulatory advisors as to legal, business, investment, tax, accounting and regulatory advice. 

Neither Carnegie Investment Bank or DNB Markets nor any third party nor any of their respective affiliates, shareholders, directors, officers, employees, agents and advisers accept any form of liability (including any third party liability), 

neither legally nor financially, for loss (direct or indirect) caused by the understanding and/or use of this presentation or its content. Accordingly, neither Carnegie Investment Bank or DNB Markets nor any third party nor any of their 

respective affiliates, shareholders, directors, officers, employees, agents or advisers make any representations or warranty, express or implied as to the fairness, accuracy or completeness of the information contained in this 

presentation or any other information relating to the Company whether written, oral or in a visual or electronic form, made available to you or your advisers nor as to the reasonableness of any assumption contained herein or therein and 

any and all liability or responsibility therefor (including in respect of direct, indirect or consequential loss or damage) is expressly disclaimed. Such information involves risks and uncertainties and is subject to change based on various 

factors. 

This presentation is only intended for the recipients and may not be disclosed or distributed to the press or any other person and may not be reproduced in any form, in whole or in part, without the prior written consent of the Company. 

This presentation may not be removed from the premises where the presentation is provided.

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in any locality, state, country or other jurisdiction where such distribution or use would be contrary 

to law or regulation or which would require any registration or licensing within such jurisdiction. Accordingly, this presentation may not be distributed in any jurisdiction except under circumstances that will result in compliance with 

applicable laws and regulations.

No action has been taken by the Company, Carnegie Investment Bank or DNB Markets or any other person to permit a public offeringof the Companyôs securities or other financial instruments in any jurisdiction. Persons into whose 

possession this presentation may come are required to inform themselves about and to observe any applicable restrictions. This presentation may not be used for, or in connection with, any offer to, or solicitation by, anyone in any 

jurisdiction or under any circumstances in which such offer or solicitation is not authorised or is unlawful or require registration or other measures. 

Neither securities, nor any other financial instruments, of the Company have been nor will be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or under any of the relevant securities laws of any state 

or other jurisdiction of the United States of America. The securities of the Company may not be offered or sold in the United States, except pursuant to an exemption from the Securities Act or in a transaction not subject to the 

registration requirements of the Securities Act. 

This presentation contains forward-looking statements which reflect the Company's current views with respect to certain future events and to potential financial performance. The words ñbelieve,ò ñexpect,ò ñanticipate,ò ñintend,ò ñmay,ò 

ñplan,ò ñestimate,ò ñshould,ò ñcould,ò ñaim,ò ñtarget,ò ñmight,ò or, in each case, their negative, or similar expressions identify certain of these forward looking statements. Others can be identified from the context in which the statements are 

made. The forward-looking statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions. Although the Company believes that the expectations reflected in such 

forward-looking statements are reasonable, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are 

beyond its control. Such risks, uncertainties, contingencies and other important factors could cause actual events to differ materially from the expectations expressed or implied in this presentation by such forward-looking statements. 

Opinions, estimates, forecasts or other forward looking statements expressed in this presentation are not guaranteed, and no undertaking that these are correct or complete, are given by the Company or any of its respective members, 

advisors, or any other person. Forecasts and assumptions which are subject to economic and competitive uncertainty are outside the aforementioned personôs control, and no guarantee can be given that projected results will be 

achieved. The information in this presentation is subject to change without notice.

This presentation contains statistics and other data on the Company's industry that have been derived from third party sources. Market statistics and industry data are subject to uncertainty and are not necessarily reflective of market 

conditions. Market statistics and industry data that have been derived from third party sources have not been indecently verified by the Company, Carnegie Investment Bank or DNB Markets.

By way of accepting to receive this presentation the recipient agrees to be bound by terms set out herein. This presentation is subject to Swedish law, and any dispute arising in respect of this document is subject to the exclusive 

jurisdiction of Swedish courts.
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Indicative offering structure

Issuer Á Advanced Soltech Sweden AB (publ) (òAdvanced Soltechò, "ASAB" or the ñCompanyò)

Offer type and size Á SEK 196m purchase rights offering of ordinary shares (Sw. Inköpsrättserbjudande) and subsequent l isting

Listing venue Á Nasdaq First North Growth Market

Indicative deal structure

Á The sale of the ASAB ordinary shares included in the Offering will bring in approximately SEK 196 mill ion to the Company 

(before deduction of expenses related to the Offering). In order to ensure that Soltech owns the corresponding number of 

ordinary shares in Advanced Soltech after the Offering as before the Offering, and that the proceeds from ordinary shares 

sold in the Offering will be allocated to Advanced Soltech, the Company will carry out a directed issue of the same number of

ordinary shares sold in the Offering to Soltech and at the same price as in the Offering

Á Shareholders in Soltech Energy on the record date, 11 October 2021, will be allotted one (1) purchase right for each share in

Soltech Energy. Thirteen (13) purchase rights grant the right to acquire one (1) Advanced Soltech share from Soltech 

Energy. SEK 27 should be paid in cash for each acquired Advanced Soltech share

Á In connection with the Listing, all preference shares in the Company will be converted into 9,810,221 ordinary shares with a 

total value of approximately SEK 265 mill ion, corresponding to 116.25 percent of the amount paid for the preference shares 

issued in September 2020 and 115.00 percent of the amount paid for the remaining outstanding preference shares

Á The total market value of the Companyôs shares is expected to be approximately SEK 845 million prior to the Offering

Timetable

Á 22 September 2021: Announcement of Intention to Float

Á 28 September 2021: Estimated date for publication of the prospectus

Á 7 October 2021: Last day of trading in the Soltech Energy share including rights to purchase rights in the Offering

Á 8 October 2021: Ex-date

Á 11 October 2021: Record date in Soltech Energy

Á 13 October 2021 ï25 October 2021: Trading in purchase rights through BQ Broker

Á 13 October 2021 ï27 October 2021: Application period

Á 29 October 2021: First day of trading in Advanced Soltech on Nasdaq First North Growth Market

Á 2 November 2021: Settlement date

Joint Global Coordinators Á Carnegie and DNB Markets 



Management

Strictly private and confidential

Max Metelius

CEO

ÁCEO of ASAB

ÁPreviously CFO/COO of 

ASAB

ÁCo-founded Alight 

Solutions, a solar energy 

consulting and PPA 

provider

ÁPreviously worked at HQ 

Bank and Carnegie, 

primarily within emerging 

markets

Frederic Telander

Working Chairman of 

the Board

ÁWorking Chairman of the 

Board of ASAB

ÁBoard member of Soltech 

Energy, CEO and Board 

member at Sactum

ÁPreviously CEO of ASAB 

and Chairman of Soltech 

Energy

ÁPreviously partner at EIG 

Venture Capital Ltd

Lars Höst

CFO

ÁCFO of ASAB

ÁMost recently CFO at 

Ortivus, listed on Nasdaq 

Stockholm

ÁPreviously CFO / Head of 

accounting at D-Link 

Northern Europe, Sitetel 

Sweden and Gunnebo 

Nordic



Created as a Swedish-Chinese joint venture
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Source: Company information

Note: The remaining 0.53% of the shares are preference shares held by other investors

Soltech Energy

Sweden AB (publ)

Suqian

SPV 1 SPV 2 SPV 3 SPV 4

Advanced Solar Power 

(Hangzhou) Inc.

Advanced Soltech

Sweden AB (ASAB)

ASRE

é SPV #

Listco

50.7% 48.7%

Å Soltech Energy Sweden AB develops and sells aesthetic building integrated 

photovoltaics (òBIPVò) solar power solutions in Sweden for all types of buildings

Å The company has exclusive rights to sell ASP products in Scandinavia

Å Soltech Energy is listed on First North Growth Market and has approx. 70,000 

shareholders

Å Advanced Solar Power Hangzhou (ñASPò), is a prominent thin film solar cell producer 

based in China

Å ASRE engages ASP as EPC-contractor meaning ASP is responsible for engineering, 

procurement, design and installation of the plants

Å ASAB does not commit to purchase ASP technology, only ~30% of ASABôs 

installations use solar panels from ASP

Å Selected investors in ASP:

ASRE and Suqian are 

ASABôs operating 

subsidiaries



Advanced Soltech in brief Rooftop solar as a service: Value chain

Advanced Soltech at a glance
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1) Power producers also receive revenue from subsidies and from selling excess power to the grid; 2) IEA projection (IEA)

3) UN General Assembly (21 September 2020); 4) Ministry of Foreign Affairs (12 December 2020)

5) The 705 MW of framework agreements includes already completed projects and projects in pipeline

Note: Figures as at 30 June 2021

Product 

manufacturer

EPC 

contractor

Power 

producer

End-

customer

ÅManufacturers of 

PV cells and 

modules, 

mounting 

structures and 

electrical 

components

ÅProvides 

warranties on 

panel 

performance

ÅAssigned 

contractor to 

installations

ÅEngineering 

design, 

procurement of 

equipment and 

materials, and 

construction

ÅOften provide 

installation 

warranties

ÅOwns and 

manages 

installations

ÅAssigns EPC 

contractors for 

installations and 

sells power to 

end-customers1

ÅAble to transfer 

changes in 

electricity prices to 

end-customers

ÅPurchases and 

uses the power 

generated by the 

power producer

Å Include private 

companies, public 

entities and others 

who own a 

property suitable 

for solar PV 

installations

Rapidly growing market2

Market drivers

Å Rising awareness and consensus around 

climate and environmental challenges

Å Reduced cost of solar technology

Å Strong commitment from the Chinese state

- Carbon neutrality by 20603

- Solar and wind to amount to 1,200 GW 

by 20304

Å GDP growth, urbanisation and a growing 

Chinese middle class

~2,000m

sqm of rooftop PV

in China by 2040

~60m
sqm of 

rooftop PV 

installed in 

China by 

2016

Founded with the vision of accelerating the migration 

to renewable energy through a solar service offering 

that benefits all stakeholders

MW
Installed 

capacity

192
Projects
Generating 

cash

134
Years

Typical contract 

length

20
%

Target yield

12-15
FTE

In the Group

15

Solar as a Service

What it is

V ASAB owns rooftop solar plants 

and sells electricity to the property 

owner at a discount to grid price

V ASAB finances the installation of 

solar power plants on the roof of 

commercial real estate in China

V The customer commits to buy the 

electricity over the next 20-25 

years

What it is not

X ASAB does not sell solar panels

X Third-parties are responsible for 

engineering, design, procurement, 

installation and maintenance

X ASAB is not bound to use any 

particular technology or supplier

X The company does not install solar 

plants on households

Signed agreements

~37 MW

Long-term pipeline

~123 MW

Framework agreements

705 MW5



Key historical milestones of Advanced Soltech 
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Source: Company information

End of period installed capacity

Founding and proof of concept Institutionalisation Rapid scale-up

ÅThe idea of using the combined knowledge and 

resources of Soltech and ASP to operate rooftop 

solar plants in China is born 

ÅProof of concept has been achieved and the 

operations are formalised in a separate joint 

venture

ÅVote of confidence is received from both Chinese 

government and the capital markets through the 

first framework agreement as well as the first 

bond issue 

ÅRapid growth in installed capacity as the solar as 

a service offering rapidly gains traction with 

customers 

Completed projects amounting 

to 37 MW during the year 

despite COVID-19

Soltech Energy and ASP 

invest SEK 50m 

2014

0 MW

Business model is formalised 

and building commences on 

the first projects

2015

0 MW

ASAB is founded
150 MW of framework agreements are signed.

First bond issue placed 

2016

14 MW

Soltech Energy and ASP invest 

additional equity of EUR 6m

2017

29 MW

Three retail bond 

issues placed ïCicero

certified Dark Green

2018

69 MW

500 MW framework agreement signed.

ASAB exceeds 100 MW of installed capacity

2019

139 MW

2020

177 MW

October Listing 

on Nasdaq First 

North

H1 2021

192 MW



Technologies Business models

A brief introduction to solar power technology and business models

8

Solar PV

Solar thermal

Å Converts sunlight into 

electricity 

Å Less maintenance

Å Ability to sell excess power 

to the grid

Å Electricity is a higher value 

energy carrier than heat

Å Commonly subsidised

Å Generates thermal energy, 

usually by heating water 

Å Less suitable if the goal is 

to generate electricity

Å Water storage more cost-

effective than storage of 

electricity

Å Often more productive than 

PV per sqm.

Distributed solar PV

Centralised solar PV

Å Supplies customers directly 

or through the grid 

Å Can utilise rooftop space 

with zero (or close) 

opportunity cost

Å Suitable for cities

Å Behind the meter ïno 

distribution costs or losses

Å Some economies of scale 

in e.g. bulk purchasing & 

installation labor

Å Easy installation

Å Easy to access

Å More dependent on 

subsidies 

ASABôs focus area

Distributed solar PV can supply densely populated areas with reliable electricity at a low cost without taking up additional land 

High energy value

Long lifespan

Low maintenance

High efficiency per sqm.

Cost-effective energy storage

No land disputes

No losses

No grid fees

Some scale benefits


