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Disclaimer (1 of 2)

THIS PRESENTATION AND ITS CONTENTS IS 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.

This Presentation and its appendices (the "Presentation") has been produced by Otovo AS (the "Company", and together with its direct and indirect subsidiaries, the "Group") solely for information purposes in connection with a potential 
offering of shares in the Company (the "Transaction"). Arctic Securities AS and DNB Markets has been appointed as managers and bookrunners in connection with the contemplated Transaction (the "Managers").

This Presentation, and the information contained herein, does not constitute or form part of, and is not prepared or made in connection with, an offer or invitation to sell or a solicitation of an offer to subscribe for or purchase, or a 
recommendation regarding, any securities of the Company and nothing contained herein shall form the basis of any contract or commitment whatsoever. By reading the Presentation slides or by otherwise receiving this Presentation or the 
information contained herein, you agree to be bound by the following terms, conditions and limitations. Any failure to comply with the restrictions set out herein may constitute a violation of applicable securities laws or may result in civil, 
administrative or criminal liabilities. For the purposes of this notice, “Presentation” means and includes this document and its appendices, any oral presentation given in connection with this Presentation, any question and answer session 
during or after such oral presentation and any written or oral material discussed or distributed during any oral presentation meeting.

No representation, warranty or undertaking, express or implied, is made by the Company or the Managers, or their respective affiliates or representatives as to, and no reliance should be placed on, the fairness, accuracy, completeness or 
correctness of the information or the opinions contained herein, for any purpose whatsoever. Neither the Company, the Managers nor any of their affiliates or representatives shall have any responsibility or liability whatsoever (for 
negligence or otherwise) for any loss whatsoever and howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. Each recipient of this Presentation acknowledges that no form 
of due diligence has been conducted in connection with the preparation of this Presentation.

This Presentation speaks as of the date hereof. All information in this Presentation is subject to updating, revision, verification, correction, completion, amendment and may change materially and without notice. None of the Company, the 
Managers or their affiliates or representatives undertake any obligation to provide the recipient with access to any additional information or to update this Presentation or any information or to correct any inaccuracies in any such 
information. The information contained in this Presentation should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect developments that may occur after the date of 
this Presentation. These materials do not purport to contain a complete description of the Group or the market(s) in which the Group operates, nor do they provide an audited valuation of the Group. The analyses contained in these 
materials are not, and do not purport to be, appraisals of the assets, stock or business of the Group or any other person. Moreover, these materials are incomplete without reference to, and should be viewed and considered solely in 
conjunction with, the oral briefing provided by an authorised representative of the Company in relation to these materials. The Company has not authorised any other person to provide any persons with any other information related to the 
Group and neither the Company nor the Managers will assume any responsibility for any information other persons may provide.

An investment in the Company involves a high level of risk and several factors could adversely affect the business, legal or financial position of the Group or the value of the Company’s shares. The recipients should carefully review 
the risk factors attached to the application agreement, as well as the information contained elsewhere in the Presentation, for a description of certain of the key risk factors that will apply to an investment in the Company's shares. If 
any of these risks were to materialise, this could have a material adverse effect on the Group, its financial condition, results of operations, liquidity and/or prospects, the market value of the Company's shares could decline, and 
investors may lose all or part of their investment. An investment in the Company is suitable only for investors who understand the risk factors associated with this type of investment and who can afford a loss of all or part of their 
investment.

The contents of this Presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. Each recipient should consult with its own financial, legal, business, investment and tax advisers to receive 
financial, legal, business, investment and tax advice. In particular, nothing herein shall be taken as constituting the giving of investment advice and these materials are not intended to provide, and must not be taken as, the exclusive basis of 
any investment decision or other valuation and should not be considered as a recommendation by the Company or the Managers (or any of their affiliates) that any recipient enters into any transaction. These materials comprise a general 
summary of certain matters in connection with the Group. These materials do not purport to contain all of the information that any recipient may require to make a decision with regards to any transaction. Any decision as to whether or not 
to enter into any transaction should be taken solely by the relevant Recipient. Before entering into such transaction, each recipient should take steps to ensure that it fully understands such transaction and has made an independent 
assessments of the appropriateness of such transaction in the light of its own objectives and circumstances, including the possible risks and benefits of entering into such transaction.

2



Disclaimer (2 of 2)

This Presentation contains forward-looking information and statements relating to the business, financial performance and results of the Group and/or industry and markets in which it operates. Forward-looking statements are statements 
that are not historical facts and may be identified by words such as "aims", "anticipates", "believes", "estimates", "expects", "foresees", "intends", "plans", "predicts", "projects", "targets", and similar expressions. Such forward-looking statements 
are based on current expectations, estimates and projections, reflect current views with respect to future events, and are subject to risks, uncertainties and assumptions. Forward-looking statements are not guarantees of future 
performance and risks, uncertainties and other important factors could cause the actual results of operations, financial condition and liquidity of the Group or the industry to differ materially from this results expressed or implied in this 
Presentation by such forward-looking statements. No representation is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned not to place any 
undue influence on any forward-looking statement.

Each recipient of this Presentation acknowledges that only a limited high level legal and financial due diligence on selected matters relating to the Company and the Group has been conducted in connection with the potential Transaction. 
The recipient acknowledges and accepts that it will be solely responsible for its own assessment of the Group, the market, the Group's market position, the Group's funding position, and the potential future performance of the Group's 
business and the Company's shares.

The Company's shares have not been and will not be registered under the United States Securities Act of 1933, as amended (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 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.

The Company has not 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. This Presentation is an advertisement and this Presentation is only addressed to and directed at persons in member states of the European Economic Area who are "qualified investors" within the meaning of 
Article 2 (E) of the Prospectus Regulation (Regulation (EU) 2017/1129).

Neither this Presentation nor the information contained herein is being issued, and nor may this Presentation nor the information contained herein be distributed, directly or indirectly, to or into any jurisdiction in which such issuance and/or 
distribution would be unlawful.

The Company has not authorised 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. No prospectus has or will be prepared in connection with this Presentation and the information contained herein.

By accepting these materials, each recipient represents and warrants that it is able to receive them without contravention of an unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which such 
recipients resides or conducts business.

This Presentation is subject to and governed by Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as exclusive legal venue.
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Installer companiesHomeowners

Otovo 
marketplace 

platform

Otovo | Platform matches homeowners and installers

Want good, recurring businessWant something they can trust

4
Note: Otovo does not employ the installers, nor has any hardware or logistics responsibility, hence operating as a pure-play marketplace platform

● E-commerce platform for solar 
and battery sales

● Most convenient way to go solar: 
online sales, no home visits, 
leasing available

● A network of more than 500 
installer companies across EU

● Installers bid online, order 
inventory, complete projects
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High energy prices and 
regulatory tailwinds 

drive demand

Proven track record 
of growth and entry into new 

markets

Ready to accelerate entry of 
new attractive markets and 

conquer the remaining 
attractive markets in Europe

Scalable business model with 
further upside from batteries, 

leasing and services

1 2 3 4

Soaring demand Proven track record Accelerate new market 
entries, conquer Europe

Scalable business model

Key highlights | Otovo is ready to conquer Europe



Tax simplification and 
reduction for small solar 
owners proposed by gov’t

0% VAT on solar panels 
proposed for 2022

Demand | Policy and regulatory support strengthening
Overall the political prospects in Europe are sunnyA flurry of positive changes

Solar development goal set, 
climate funding in place and 
tax simplification 

50% Eco-bonus extended for 3 
more years

AT

Source: Solar Power Europe (https://www.solarpowereurope.org/eu-market-outlook-for-solar-power-2021-2025-report/)

1

6

Enova increases subsidy for 
residential solar (February 
2022)

https://www.solarpowereurope.org/eu-market-outlook-for-solar-power-2021-2025-report/


Demand | Consumer interest for solar is increasing
AT

Source: Solar Power Europe (https://www.solarpowereurope.org/eu-market-outlook-for-solar-power-2021-2025-report/)

1
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Q4 power prices historically high … driving public interests

6 Dec system price (EUR / MWh)

Marketing cost283

265

240

270

209

166

290

… that Otovo leverages across all channels

  Online marketing cost

Partnerships and Otovo-as-a-service

    Organic traffic and referrals

3x consumer interest

Record low CAC

Adding partnerships

More traffic per partner

3x consumer interest

Higher conversion

✔
✔

✔
✔

✔
✔

https://www.solarpowereurope.org/eu-market-outlook-for-solar-power-2021-2025-report/


Sweden

France

Spain

Poland

Norway

Track record | Successfully launched in 7 countries

Germany!

‘20

‘16

‘18

‘19

‘19

Italy ‘21

‘21

8
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  6
Local, highly experienced GM

Christian Rahn
General Manager 

4th time platform GM;
Former GM at BlaBlaCar, 

Zmarta Group, Lastminute.com

otovo.de

Otovo | Angebot für eine…

9

Otovo live in Germany! Fastest country launch ever

Track record | Launching new countries faster & better 

#6

Months from GM started until 50 projects sold

Launching 
FASTER

but also safer 
and better

  8

  5
 4

  5

  3

#5 #4 #3 #2

AT

2



Model | Platform advantage drives long-term value

VIRTUAL POWER PLANT (“VPP”)

SUBSCRIPTION

BATTERIES

SOLAR

Value for customers

Value 
for 

OtovoOtovo’s platform advantage 

Increasing value for Otovo and 
customers from broad offering

10
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Unaddressed 
markets with strong 

potential

New markets | ~40% of the European market remaining

~200k

~600k

New
Existing

~500k

Source: Company analysis based on publicly available resources including EuroStat, IEA, OECD, EU and SolarPower Europe

# of new residential installations in ‘24e

Unaddressed, 
low-potential

(11 small, EU countries)

<100k

Unaddressed 
markets with large 

growth potential

11
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Advantages

7 countries 15+ countries

Volume-driven 
hardware advantages

Partnership 
opportunities

Improved leasing 
deployment

Lower cost of capital

Reduced political 
exposure from country 
diversification

Advantages

4

Low break-even volume 
per country

Low capex per market 
relative to peers

Can play to win in all 
major markets

In place to become the 
first pan-European player

✔

✔

✔

✔

20232021

✔

✔

✔

✔

✔

Ambition | Europe’s #1 → Win in every relevant market 



Fastest growing European 
residential solar player

First with continental presence

2023

Business plan | Accelerated growth facilitated by funding
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2021 2022e 2025e

80-90k

50-60k

2024e2023e

20-25k

~10,000
~5,000

# of Otovo sales p.a. 
(without additional funding)

Incremental growth 
facilitated by added funding

4

For comparison: 
Yearly installations 
range of top 3 US 
players in 2021

2020

~2,000

✔

✔



Complete plan for 
7 existing markets

(including required equity in 
EDEA)**

300mMarket entry
(6 new countries)

~100mOrganisation, marketing 
and technology investments 

300m

Contemplated 
private placement

Funding | NOK 300m in equity funds needed to win Europe

Growth 
investments

Total funding 
need
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224m Cash on balance 
sheet*

Note that Investment in subscription assets will be financed through cash on balance sheet and debt (NOK 150m debt facility currently committed)
*Cash balance as of 31 December 2021
**Current framework at 50% leverage sufficient to finance projected growth in subscription portfolio throughout 2023, framework expected to be 
expanded and leverage expected to be increased to ~80% (in line with industry) as subscription portfolio grows in volume

224m

~200m
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✔

✔

Adding batteries to double gross 
profit per combined customer

Successfully increasing margins 
in all countries

Growing volumes in seven European 
markets

Rapid, low-risk expansion to new 
attractive European markets

Subscriptions increasing profitability 
per customer by 3-4x

Accelerating deployment through 
Otovo’s volume growth and higher 
subscription share of business

✔

✔

✔

✔

Otovo | Setup to become Europe’s #1 solar company
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DIRECT SALES - OPERATIONAL BREAK-EVEN 2-3 YEARS AFTER ENTERING NEW MARKETS SUBSCRIPTION - UNLOCKING DIVIDENDS

2023E

~5,000

~20-25,000

Growth model

2021 2023E

Profitability Subscription

2021

# of Otovo sales p.a. 
Gross profit per customer Direct sales

4

Gross profit generated  per customer

Subscription sales

+3-4x~1.5x



Otovo has a proven track record of scaling to new 

European markets and gain market share quickly with 

consistent volume growth

Unique opportunity to take a leading position in new 

markets on the back of high energy prices and 

regulatory tailwinds, leveraging Otovo’s scalable 

business model and proven capabilities

Contemplated private placement provides sufficient 

funding to enter new markets, supporting the ambition 

of becoming the #1 solar player in Europe

Outlook | All set for more in 2022

Otovo installation in Vestfold region, NorwayOtovo installation in Norway

✔

✔

16

✔



Lars Ekeland
CFO
+47 91 60 70 53
larsek@otovo.com

Andreas Thorsheim
CEO
+47 93 06 51 78
at@otovo.com

Contact


