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SAVOSOLAR

Rights issue
Up to 11,930,156 shares
Subscription price EUR 0.33 orSEK 3.14 per share

SaveSolarPlc( i S&wvo b ar 0fiCo mp & h public limiteal liability company registered in Finland, is offering uplth930,156new sharestiei Of f e rs0 )S hiam ea
rights issue, against consideration, based on th&URWMIorSERKDM per s@f fpere f hrermea i (atl h es ufb
Priceo) i n accor daOfferieg(theii@fhf e rhien gtoe)r nsse to fo uutheb el ow. T ndinl@dor medisB krana ie Sweden. The Offee payab
Shares will constitute up #2.86 per entof all shares in the Compalfithe fiShare¥) should the Offering be subscribed for in its entirety.

SaveSolar will give all shareholders registered in S8o0 | ar 6s sharehol degEureglisdrr Fimaliandi bed (edrBSwedendide ar Fin
(AEurocl é@ar t §boekerdrysBbscriptionrights (S ubscr i pti on Ri ght 0)OffgrimgrecoedaatehoBlAlgast 2016thefiRelc omd t hat e o) .
Eachfour (4 SubscriptiorRights entitle thie holder to subscribe for one (1) Offer Share. Fractions of Offer Shares are not assigned and a single Subscription Righ¢ may n
exercised only partially. The Subscr i ptemntrp accotis gnhthesboawirylsystenb maintaired bys BuedaleardFinland s har e
approximately or81 August 2016and in the boolentry system maintained by Euroclear Sweden approximate®ySeptembe2016 The Subscription Rights can be freely

assigned and they will be tradedthe First NorttFi nl and mar ket pl ac eaintaiddiby Nasdaged rsti m kFi rLitan d di)Hel si nki Stock Ex
SAVOHUO116 ISIN: FI4000219118 and t he Fir st Nort h Swe de maintamedib@asgagSat coec k(hfioH i nTksit® | Nfofir Stt ho €& w eEdxecnhda)n ¢
(trading symbol SAVOS TR, ISINSE000896294Bbetween5 Septembe2016 and 15 September 2016The subscription period for the Offer Shares will commencé& on
SeptembeR016at 9:30 a.m.Finnish time 8:30 a.m.Swedish timgandwill end on21 September 2014t 4:30 p.m. Finnish time 8:30 p.m. Swedish timgin Finland ancon 19

September 2016t 4:30 p.m. Finnish time 8:30 p.m. Swedish timg in SwedenPractical instructions on the exercising of the Subscription Rights and theigtibsarf the

Offer Sharesare containedil nst r uct i on &nexewised Bubseriptio Rightd will expire and have no va@l September 2016t 4:30 p.m. Finnish time 8:30

p.m. Swedish time) in Finland and d® September 2016t 4:30 p.m. Finnish time 8:30 p.m. Swedish time) in Sweden. Please 5e€Eer ms and condi tions of
Exercising Subscription Riglis.

If all the Offer Shares have not been subscribed for based on the Subscription Right§, Gavar 6 s Bo ar d | decide ddithe allocaton of thes OffarlShares

subscribed for without Subscription Rights, in a manner describge@terdetail unde Ter ms and condi tfiistdonttese ovio alsohsabscbled far the @ffgr" |,

Shares based on the SubscadptRights and secondly to those who only subscribed for Offer Shares without Subscription Rights. The subscription ledrédfevitBout

Subscription Rights by a shareholder and/or another investor is performed by submitting a subsppfic@ationand by paying the Subscription Price in accordance with the
instructions provided by the subscriberds account oepiger, the eustodial comnee@ctouat molderin,a i n t h
manner described inemter detailid® Ter ms and conditions of the Offering".

The Offer Shares subscribed for in the Offering will be issued as book entries in thertigo&ystem of Euroclear Finland and delivered to the investors through thetopk
systems of Eurocledfinland and Euroclear Sweden. After the subscription, temporary shares corresponding to the Offer Shares subscribexhfireb8sédcription Rights
(theiTe mpor ary Shar esnd)hewislulb s erntry adoéns Erddiogirk the TemporeShares will commence on First North Finland (trading symbol
SAVOHN116 ISIN: FI400021910p and on First North Sweden (trading symbol SAVOS BTA, ISBE0008962956as their own special share classapproximately5

SeptembeP016.The Temporary Sharegi | | be combined with the Companyoés cur ringhefTrade Register.sTreanbitingr t he Of
will occur in the boolentry system maintained by Euroclear Finlaagproximately during weeR9, 2016andin the bookentry system maintained by Euroclear Sweden
approximately during week0, 2016. TheOf f er Shares wi | | be subject to trading toget h892016ontFinst t he Com

North Finland and during weel0, 20160n First North Sweden.

In certain countriedegislation may restrict the distribution of this Prospectus and the offerig Stibscription RightandOffer Shares as well as the saleshefSubscription
Rightsand Offer Shares. This Prospecttdses not constitute an offer to issue Subscription Righ@fier Sharedo anyone ira country where it would be prohibited by local
laws or other regulations to offer shares to sagerson. This Prospectus or any other material relating to the @ffehill not be delivered to or published in any country
without complying with the laws and regulations of such country.

The Offering does not apply to persons resident in Australia, S&futa, Hong Kong, Japan, Canada, New Zealand or the United Staitesny other country where it would

be prohibited by local laws or other regulations. The Subscription Rights, the Offer Share®varrtdnes have not been registered or will not be registered in accordance with
the U.S. Securities Act of 1933, as amded (the "U.S. Securities Act"), or under the securities laws of any state of the United States and, accordingly, nudferest be
sold, directly or indirectly, in or into the United States (as defined in Regulation S), unless registered und8r SexWwities Act or pursuant to an exemption from the
registration requirements of the U.S. Securities Act and in compliance with any applicable state securities laws odl tBeatdsite

First North Finland is a alternativemarketplace operated Hyasdag Helsinki Oy and First North Sweden isnaalternativemarketplace operated ByasdagStockholm AB.
Companies on First Northre not subject to the same rules as companies on the regulated main markets; instead, they are subject to a lessteftenisiseand regulations
adjusted to small growth companies. The risk in investingdonapany on First Nortmay therefore bkigher than investing in a company on the main market. All companies
with shares traded on a First North marketplace have a Certified Adviser who monitors that the rules are fdlesgedHelsinki Oy and NasdagStockholm AB approve the
application for amission to trading.

Investment in the Offer Shares involves risks. The principal risk factors are discussed under "Risk factors" below.

Financial adviser, Certified Adviser and subscription ver Subscription venue for th@ffering in Finland
for the Offering in Sweden

MANGOLD" FIM




Information in the Prospectus

I n this Pr eSsopleacrtou so r ftShaev ofi C eSulprRlonandits subksidiariesxcept avher@ she aontext
may otherwise require.

In connection with theOffering, the Company has prepared a Fimlisanguage pr ospelanguage (t he
Prospectuso) in accordance with the Fi nninnslhnSe&QetiesiMarketsi e s N
Act o), Commi ssion Regof aAponl|l (E€) R0O004808s28Mhdnded (the
1,  XXII and XXV) implementing Directive 2003/ 71/ EC (t

the Council, as amended, as regards information contained in pragseatuwell as the format, incorporation by reference

and publication of such prospectuses and dissemination of advertisements, the Finnish Ministry of Finance Decree on
prospectuses referred to in Chapters 3 to 5 of the Finnish Securities Markets Af2Q1@) and the regulations and
guidelines issued by the Finnish Financi al Supervisory /
Finnishlanguage Prospectus; however, it is not responsible for the accuracy of the information ptheegitedr herein.

The register number of the Finnish FSA's approval of the Fidaigjuage Prospectus is FIV49/02.05.042016 In
accordance with the Prospectus Directive, a Swddisgluage summary together with a Englishguage translation of the
Finnish-language Prospectus and the material incorporated by reference to the Prospectus will be passported by way of
notification to the Swedish Financi al Supervisory Author
in SwedenThe Conpany is responsible for the translations of the Prospectuthardbcuments incorporated by reference

thereto

The Offering will be governed by the laws of Finland and any disputes arising in connection with the Offering will be
settled by a court of conapent jurisdiction in Finland.

This document is an unofficial English translation of the Finhishnguage Prospectus and refer
refer to the Finnisttanguage Prospectus. In the event of any discrepancies, the HammgsiageProspectus shall prevail.

The Prospectus is available as 2% August 2016on the website of the CompanwwWw.savosolar.fén/investor
relations/rightsissue2016, on the website oS-Pankki Oy (www.fim.com / www.spankki.f) and on the website of
Mangod Fondkommission ABwww.mangold.semission/Savosola016. The printed Prospectus is available at the head
office of the Company at Insindérinkatu 7, 50100 Mikkeli, Finland.

Notice to investors

In making an investment decision, each investor must melheir own examination, analysis and enquiry of the Company

and the terms of the Offering, including the merits and risks weeblSaveSolar has not authogd anyone to provide any
information or give any statements other than those provided in tepdetas. Delivery of the Prospectus shall not, under

any circumstances indicate that the information presented in the Prospectus is correct on any day other than the date of the
Prospectus, or that there would not be any changes in the business-&dgaafter the date of the Prospectus. However,

the Company has the obligation to supplement this Prospectus prior to the end of the offer period due to an error or
omission of material information or material new information not included in this Prospeisitsyered prior to the end of

the offer period, if information bears material significance to the investors. According to the law, such inaccurate,
insufficient or new material information shall be published without undue delay by way of publishinglensamt to this
Prospectus in the same manner as this Prospectus. The investors are advised to follow the company releases published by
the Company.

Information given in the Prospectus is not a guarantee for future events bys&av@and shall not be csidered as such.
Unless otherwise stated, any estimates with respect to market development relating$ol8awo its industry are based
upon the reasonable estimates of the Companyds managemen

In certain countries legislation may restrict the disttion of this Prospectus and sale and offering ofShbscription

Rights and Offer Shares. The Company and its advisers require persons into whose possession this Prospectus comes
adequately inform themselves of and observe all such restrictions. Nbgh€ompany nor its advisers accept any legal
responsibility for any violation of these restrictions, whether or not a prospective subscriber or purchaser of therédfer Sha

is aware of such restrictions.

This Prospectus does not constitute an offer of, or an invitation to purchase, anypobsgeiption Righter Offer Shares
in any country where such an offer or invitation is against the law. No actions have been taken to register or to permit a
public offering of the Subscription Rightsor Offer Sharesin any jurisdiction of outside Finland and Sweden.
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Summary of the Prospectus

Prospectus summaries consist of information requi-Eement

(A.1E.7).

The summary in this prospectus includes all of the items requirgdummary for the relevatype of security and issuer.
However, since certain items are not applicable to all types of prospectuses, there may be gaps in the numbering of these
items.

Even if an item is required to be included in the summary fordlesant type of security and issuer, it is possible that no
relevant information is available regarding the item. In such a case, the information is replaced by a brief descrip&on of t

ite

m together with

the indication finot applicableo.

Section Ai Introduction and warnings

Al Warning This summary should be read as introduction to this Prospectus. Any decision to invest in the Offer Shares
based on consideration of this Prospectus as a whole by the potential investor. Certain termsthiseslimmary are
defined elsewhere in this Prospectus. Where a claim relating to the information contained in this Prospectus is
before a court, the plaintiff investor might, under the applicable national legislation, have to bear the costslatirica
the Prospectus before the legal proceedings are initiated. Civil liability attaches only to those persons who have t
summary including any translation thereof, but only if the summary is misleading, inaccurate or inconsistent wh
together with the other parts of the Prospectus or if it does not provide, when read together with the other pa
Prospectus, key information in order to aid investors when considering whether to invest in the Offer Shares.

A2 Consent for Not applicable.

financial
intermediaries
Section Bi The Company
B.1 Legal and SavaSolar Oy, in Swedish Sav®olar Alp and in English SavSolarPIc.
commercial
name
B.2 Domicile, legal The Company is headquarteredMikkeli, Finland. The Companysia limited company incorporated under the lawg
form, legislation Finland.
and country of
incorporation
SaveSolar is a Finnislpublic liability company manufacturingnternationally awardvinning solar thermahbsobers and
B3 Currer!t solar thermalcollectors. SaveSolar focuses primarily omarge solar thermal collectors and industi&te heating
operations and systemsAccording to the knowl edge e @rif solathteerm& cotgutars with MRPH
principal absorbers manufactured by SeSolar are the most efficient in the world. The uniqueness of the Company's prod
activities based on a vacuum coating process where the complete absorber structure is coated at once. T thisewmalied
aluminium profiles, which are very effective heat exchangers and with which therefore an effective direct flow
transfer can be achieved, can be used. The-Salay team has extensive knévow and experience in vacuum coati
techngues as well as in international sales and business management. In its manufacturing processes the Co
the developed technologies and the quality system meets the ISO 9000 requirements. The Company aims to
business rapidly and suppoits customers in reaching their environmental and business targets by significantly re
their energy costs. Safolar constantly invests in product development in order to maintain the best solutions
needs of the growing renewable energy retirk
The Companyds main pr oduc and especialy lagarbaacollectors e Tmal co bl
component is an absorber, which S&8alar also sells separately to certain customers.-Salar also delivers, with
increasing impognce in its portfolio, full systems including design and installation.
At the moment Sav&olar produces all of its collectors and MBEsorbers in its own plant which is located in Mikkg
Finland.
L The energy market focuses increasingly on renewable heat, partly as a consequence of the rapid growth of the

B.4a | Significant electricity production market. Heating stands for approximately 50 per cent of the total energy market, and the

recent trends produced is2 nmajor contributor to pollution of air, water and earth.

C



affecting the
Company ard
the industry in
which it operates

Heat is conventionally produced in cogeneration or combined heat and power (CHP) plants typically usi
petroleumor natural gas, reaching at best 80 per cent efficiency of vdpphoximatelyhdf is heat and half is electricity
In some plants biomass or municipal waste is used as fuel. When photovoltaic and wind production of elect
increased the CHP station capacity has partly become superfluous and the demand fluctuates acsondinigecand
wind conditions. This has diminished the heat sugpigd made CHP partially unprofitabénd solutions are sougl|
among other sources from solar thermal energy.

Impacts of climate change are evident throughout. As a result, all over the world work is being done to reduce ¢
both by states and by the rest of society. The $8abwas the warmest year in the history of measuring it, and ten
of the warnest years in the history of measuring have been after the year/Afififionally, the beginning of 2016 hg
been the warmest year in the history of measurligina and the United States have reported significant cu
emissions, at the same time asEwhas set ambitious targets for the emissions in 2030.

The use of solar thermal energy is growing rapidly in hot water heating in areas where there is a lot of sun, §
India, Africa and China. For example, in Kenya a new law came into forceldy 2@cording to which all hot water i
real estate is to be made by renewable energies, such as solar thermal heat. As a whole, the fastest growing
solar thermal are large scale solar thermal applications like solar thermal district hedtisgjal process solar therm
heat and energy renovations of large msiitiry buildings. The reason for this is that lasgele solar thermal applicatio
are, in comparison to smaller solar thermal applications, more cost effective and also pamide emissions faster.

SaveSolar has a fulhowned subsidiary in Denmark, Savosolar ApS. In addition, Smlar owns 55.0 per cent of th

B.S Group structure | ghares in Savolaser Oy, whiis currently a dormant company. The rest ofdhe mp ashareSase owned by Veslate
Oy.
B.6 Major The Companyds | argest shareholders as of the date
shareholders
Shareholder Number of shares % of all shares and votes
The Finnish Innovation Fund Sitra 2,502,032 15.73
Cleantech Invest Oyj 1,045,645 6.57
Suur-Savon Osuuspankki 1,004,230 6.31
Total 4,551,907 28.61
Other shareholders 11,354,968 71,39
In total 15,906,875 100.00
) ) All shares have one (1) vote.
Different voting
rights
Authority Not applicable. As far as tH@ompany knows, it is not directly or indirectly owned or controlled by someone.
uthori
The following tables present selected financial statement information and other informatian @brttpany for the
B.7 Selected financial years ended 31 December 2015 and 31 December 2014 and forrttansixperiods ended on 30 June 2
plr?etl(r)\::l'(ﬁl key and 30 June 2015. The summary presented below is based on the audited financial statements for the financial y
i i

information and
description of
significant
changes in the
financial position
and operating
results during
the period
covered by the
historical
information and
thereafter

31 Deember 2015 and 31 December 2014 as well as the unauditegeaalfeport for the simonth period ended 3
June 2016.

SaveSol ar 6s financi al statements for the financi al

prepared in accordancattv FAS. SaveSo | ar 6 s u +wyeaureport fa the diwemth period ended 30 June 20
has been prepared in accordance with FAS and has been presented to the extent required by section 4.6 e of thq
rules. The summary below does not indwal information of the financial statements and the-ywedir report.

SavaSolar is a small accounting firm according to 1:4a § of the Finnish Accounting Act and including subsid
small accounting entity according to 1:6a § of the Finnish Accogriict. The Company has not had the obligatior|
prepare consolidated financial statements for the financial years ended 31 December 2015 and 31 December 20

Income statement

1 January 20167
30 June 2016

1 January 201571
30 June 2015

1 January 20151
31 December

1 January 2014
31 December

EUR thousand 2015 2014
FAS FAS FAS FAS

(unaudited) (unaudited) (audited) (audited)

REVENUE 3,097.0 1,617.9 2,045.5 1,033.4
Other operating income 54.6 55.2 19.1 129.7

Materials and services




Material, supplies and goods

Purchases -2,239.4 -1,081.3 --1,600.6 -1,014.6
Inventory increase / decrease 194.5 -222.0 -164.0 399.8
External services -504.3 -401.9 -507.5 -333.6
Total materials and services -2,549.3 -1,705.2 -2,272.1 -948.5
Personnel costs

Wages and salaries -928.3 -736.2 -1,316.7 -1,030.7
Social security costs

Pension costs -159.0 -124.1 -226.2 -176.3
Other personnel expenses -63.6 -25.2 -57.9 -48.6
Total personnel costs -1,150.9 -885.5 -1,600.8 -1,255.6
Depreciation, amortisation and write-downs -266.8 -233.2 -524.0 -342.6
Other operating expenses -1,107.5 -641.8 -1,342.2 -696.0
OPERATING PROFIT (LOSS) (EBIT) -1,922.8 -1,792.6 -3,674.5 -2,079.5
Financial income and expenses

Interest and other financial income - 0.2 0.2 0.7
Interest and other financial expenses -266.0 -78.4 -397.5 -124.8
Total financial income and expense -266.0 -78.2 -397.2 -124.1
PROFIT (LOSS) BEFORE EXTRAORDINARY

ITEMS -2,188.8 -1,870.8 -4,071.8 -2,203.7
Extraordinary items

Extraordinary income - - - 1,011.0
Total extraordinary items - - - 1,011.0
PROFIT (LOSS) BEFORE APPROPRIATIONS AND

TAXES -2,188.8 -1,870.8 -4,071.8 -1,192.6
NET PROFIT (LOSS) -2,188.8 -1,870.8 -4,071.8 -1,192.6

Balance sheet

31 December

31 December

EUR thousand 30 June 2016 30 June 2015 2015 2014
FAS FAS FAS FAS

(unaudited) (unaudited) (audited) (audited)

ASSETS

FIXED ASSETS

Intangible assets

Development costs 1,310.3 1,490.1 1,416.2 1,588.5

Intangible rights 151.9 107.3 139.8 82.6

Other long-term expenses 513.9 631.7 571.1 -

Total intangible assets 1,976.1 2,229.0 2,127.1 1,671.1

Property, plant and equipment

Machinery and equipment 734.5 705.0 681.9 602.7

Advanced payments and work in progress - 25.5 - 25.5

Total tangible assets 734.5 730.5 681.9 628.2

Investments

Shares in group companies 132.3 8.4 132.2 8.4

TOTAL FIXED ASSETS 2,842.9 2,967.9 2,941.2 2,307.6

CURRENT ASSETS

Inventories

Materials and supplies 586.3 333.7 391.9 182.1

Unfinished goods - 0.1 - 373.8

Total inventories 586.3 333.8 391.9 555.8

Long-term receivables

Other receivables 2.2 2.8 2.2 2.8

Total long-term receivables 2.2 2.8 2.2 2.8




Short-term receivables

Accounts receivable 119.3 318.6 321 349.5
Receivables from group companies 15.0 106.5 - 101.8
Other receivables 141.2 72.8 110.5 79.7
Prepayments and accrued income 2,223.3 173.1 426.6 295.7
Total current receivables 2,498.8 671.1 569.2 826.8
Total receivables 2,501.0 673.9 571.4 829.6
Cash and cash equivalents 311.8 290.3 3,107.8 140.0
TOTAL CURRENT ASSETS 3,399.1 1,298.0 4,071.0 1,525.4
TOTAL ASSETS 6,242.0 4,265.9 7,012.3 3,833.0

31 December

31 December

EUR thousand 30 June 2016 30 June 2015 2015 2014
FAS FAS FAS FAS
(unaudited) (unaudited) (audited) (audited)
EQUITY AND LIABILITIES
EQUITY
Share capital 470.2 472.6 470.2 472.6
Unrestricted equity fund 12,713.8 8,452.3 12,713.8 4,416.5
Retained earnings -10,385.2 -6,313.4 -6,313.4 -5,120.8
Net profit (loss) -2,188.8 -1,870.8 -4,071.8 -1,192.6
TOTAL SHAREHOLDER'S EQUITY 610.0 740.8 2,798.8 -1,424.3
LIABILITIES
Long-term liabilities
Capital loans 1,431.3 1,431.3 1,431.3 1,431.3
Loans from financial institutions 363.2 485.0 363.2 844.5
Other liabilities 314.1 466.6 314.1 466.6
Total long-term liabilities 2,108.6 2,382.9 2,108.6 2,742.4
Short-term liabilities
Loans from financial institutions 1,007.0 354.2 462.9 727.7
Advances received 1,186.8 - 630.4 914.0
Trade payables 946.7 510.6 611.9 500.1
Other liabilities 54.0 49.1 46.5 355
Accrued liabilities 328.8 228.4 353.1 337.5
Total short-term liabilities 3,5623.4 1,142.2 2,104.8 2,514.9
TOTAL LIABILITIES 5,632.0 3,525.2 4,213.4 5,257.3
TOTAL EQUITY AND LIABILITIES 6,242.0 4,265.9 7,012.3 3,833.0
Cash flow statement
1 January 1January | 1January 20151 1 January 20141
20161 30 June 2015i 30 June 31 December 31 December
EUR thousand 2016 2015 2015 2014
FAS FAS FAS FAS
(unaudited) (unaudited) (audited) (unaudited)
Cash flow from operating activities
Profit (loss) for the financial period -2,093.4 -1,870.8 -4,071.8 -2,203.7
Adjustments
Depreciation and amortisation according to plan 266.8 233.2 524.0 342.6
Financial income and expenses 266.0 78.2 397.2 124.1
Cash flows before change in working capital -1,560.5 -1,5659.4 -3,150.5 -1,736.9
Change in working capital
Increase (-) or decrease (+) in current receivables -1,914.6 160.4 156.4 -600.6
Increase (-) or decrease (+) in inventories -194.5 222.0 164.0 -399.8
Increase (+) or decrease (-) in current interest-free
payables 810.8 -936.3 -148.7 1,010.5




Cash flows from operations before financial items
and taxes -2,858.8 -2,113.3 -2,978.9 -1,726.8
Interest and other financial expenses paid -297.8 -85.4 -421.5 -90.9
Interest received and other financial income - 0.2 0.2 0.7
Cash flow before extraordinary items -3,156.7 -2,198.4 -3,400.1 -1,817.0
Cash flow from operations (A) -3,156.7 -2,198.4 -3,400.1 -1,817.0
Cash flows from investing activities
Investments in intangible and tangible assets -168.4 -893.5 -1.033.8 -427.2
Investment in subsidiaries - - -22.1 -6.7
Loans granted -15.0 -4.7 - -101.8
Cash flow from investment activities (B) -183.4 -898.2 -1,055.9 -535.6
Cash flows from financing activities
Share issue - 3.292.0 6,572.8 1,446.0
Proceeds from long-term borrowings 900.0 - - 750.0
Repayment of long-term borrowings -355.9 -45.0 - -111.4
Proceeds from long-term borrowings - - 1,128.3 -
Repayment of short-term borrowings - - -277.3 -
Cash flow from financing activities (C) 544.1 3,247.0 7,423.8 2,084.6
Change in cash and cash equivalents (A+B+C)
increase (+) / decrease (-) -2,796.0 150.3 2,967.8 -268.1
Cash and cash equivalents at beginning of period 3,107.8 140.0 140.0 408.1
Cash and cash equivalents at end of period 311.8 290.3 3,107.8 140.0
Key financials

30 June 2016 30 June 2015 2015 2014
Key financials for the income statement (Unaudited if not otherwise stated)
Revenue 3,097.0 1,617.9 2,045.5! 1,033.4*
EBITDA? -1,656.0 -1,559.4 -3,150.5 -1,736.9
EBITDA-margin (%) -53 % -96 % -154 % -168 %
Operating profit / (loss) (EBIT) -1,922.8 -1,792.6 -3.674,5! -2.079,5"
Operating income-margin (%) -62 % -111 % -180 % -201 %
Net profit / (loss) -2,188.8 -1,870.8 -4,071.8! -1,192.6*
Net profit / (loss) -margin (%) -71 % -116 % -199 % -115 %
Key financials of the capital structure
Equity capital, EUR thousand 610.0 740.8 2,798.8! -1,424.3"
Equity ratio (%) 10 % 17 % 40 % -37 %
Data per share
Amount of shares 15,906,875 5,295.810 15,887,430 81,434
Equity per share 0.04 0.14 0.18 -17.48
Earnings per share -0.14 -0.35 -0.26 -14.64
Personnel
Average number of employees 46 32 36 24

! Audited

Description of significant changes in the financial position and operating results during thperiod covered by the historical information and
thereafter

The unprofitability of operations and challenges of supplementary financing led to the fact that the Company appliedcfaringsproceedings ir
accordance with the Restructuringiht er pri ses Act (47/ 1993, as amended) (the fAResg
Solar is in a restructuring programme under the Restructuring Act, which according to the restructuring programmentiiltiastnd of 2018

The Companyhas acquireekquity capital by arranging the IPO in the spring of 2015, in which it raised approximately EUR 3,292 thousand,
rights issue in Novembddecember 2015, in which it raised approximately EUR 3,280.8 thousand, in orderegasgt hen t he Co mg
to enable investments needed for growth and to cover the working capital need.

Revenue for the simonth period ended 30 June 2016 was EUR 3,097.0 thousand, and it grew EUR 1,479.1 thousand, meaning 91 pereztd
EUR 1,617.9 thousand for the sixonth period ended 30 June 2015. The growth in revenue was mainly due to deliveries of large delivery p
solar thermal collectors to the Danish district heating mafitet.revenue for the financial year edd#l December 2015 was EUR 2,045.5 thousd
and it grew EUR 1,012.1 thousand, or 98 per cent, compared to EUR 1,033.4 thousand for the financial year ended 31 @itenmeeg@wth in
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revenue was mainly due to projects delivered the Danish market.

The operating loss for the simonth period ended 30 June 2016 was EUR 1,922.8 thousand, and it grew EUR 130.2 thousand, meaning
compared to EUR 1,792.6 thousand for thersonth period ended 30 June 2015. The growth in operating loss was magrity projects with referenc
charasteristics, the costs of which were usually at a higher level. Part of the growth in costs was due to developnoert iwdhe goroduction proceg

and manufacturing chain.

The operating loss for the financial year ethdBd December 2015 was EUR 3,674.5 thousand, and it grew EUR 1,595.0 thousand, or 77
compared to EUR 2,079.5 thousand for the financial year ended 31 December 2014. The increased operating loss wasagahgidiredosts from
the largescde Lggumkloster project and from development work done in the production process and manufacturing chain.

B.8 Selected key pro
forma financial

Not applicable. No  forma financial information has been included in this Prospectus.

information
B.9 Profit forecastor | SavaSol ar esti mates that the Companyds revenue for t
estimate 2015, meaning approximately EUR 4.5-5 million. The revenue in 2015 was EUR 2.0 million. The Company estim

that the fultyear operating result (EBIT) in 2016 will be at the same level as in 2015, when it amounted ® EUR
million, and that the EBIT margin will be clearly better. The Company estimates that the operating result will turn
on a monthly bsis by the end of 2017 at the earliest. Previously, the Company expected the operating result to tu
positive during the first half of 2017. The revenue and profitability expectations for the forecast period are based
following management estires and assumptions:

a) Increasing the volume from the current level of 50,060,000 m2 to 120,000 m2 a year in 2016 and 2017
through which it is possible for the Company to achieve significant cost savings in procurement and
production. In order to be Bbto increase the operating volume in the manner described above, the Com
must be able to implement the investments referred to in item c) below.

b) Obtaining new project orders particularly for 2017 deliveries, but also for 2016 deliveries, if possible.

c) The Offering is subscribed in full, allowing the Company to raise net proceeds of approximately EUR 3
million, so that the Company can secure the working capital situation and make the planned investmen

d) The market situation in Denmark is developisgaaticipated and the prevailing price level in the Danish
market remains essentially unchanged, as well as positive market development on other markets.

The management of the Company <can mainly influet
influence item b), but the success will also be dependent on the development of items c) and d). ltems c) and d)
beyond the Company managemento6s influence. The C

Offering and prevailig market conditions considered, to contribute to the full subscription of the Offering.
nevertheless possible that the Offering will not be subscribed in full, in which case the Company will not neces|
able to raise the funds needed to camuy the planned investments with the Offering. It is also possible that the D
and other markets develop less favourably than estimated by the Company.

B.10 Quallifications in
audit reports

The following audit r e p or tstateneegtafor dhie fingncidl year erded momp 2l rDgcér|
2014 deviate from the standard design:

Financial Statements 2014: Emphasis of matter

Without qualifying my opinion, | draw attention to the following information in the financial statements. The Gor
has still made a notable loss, the liquidity is tight and the equity is almost lost. After the completion of the fi
statements decisions for granting capital loans amounting to 553,300 have been made. The continuity of d
requires that th€ompany is able to obtain the supplementary funding presented in the notes of the financial stg
and is able to achieve sufficient business growt |l
concern assumption.

B.11 | Working capital
statement

The Company estimates that it as of the date of the Prospectus does not have sufficient working capital to meet i
needs for a period of 12 months as of the date of this Prospectus. This is due to the estimated costs b&running t
Company during the following 12 months before the Company is estimated to have a positive operating result on
mont hly basis in the end of 2017 at the earliest.
should increasenal the profitability improve according to plans. Based on a conservative revenue forecast and exf
estimate, the Company believes that an amount of EUR 1.7 million is sufficient to cover its working capital deficie
at least the aforementionedd®o nt h peri od as of the date of this Pr
turn positive on a monthly basis within the coming 12 months as of the date of this Prospectus, the Company ma
additional financing, which it plans to acquiprimarily with other debt financing and secondarily with equity capital.
Company's current working capital suffices until the beginning of October 2016.

The Company is carrying out the Offering, among other things, for the purposes of ensurbnensuitirking capital.
The Company is of the opinion that if the Offering is completed in the intended timetable, is fully subscribed and t
proceeds of the Offering paid in cash are at least EUR 3.3 million, the proceeds from the Offering together with t
Company's available cash in hand and at banks provide the Company with sufficient working capital to meet its c|
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requirements and to cover the working capital needs of EUR 1.7 million for a period of at least 12 months as of th
this Prospetus. The Company intends to use net proceeds exceeding EUR 1.7 million in the Offering for capacity
increasing investments, which will enable the delivery of future orders (approximately EUR 0.7 million) as well as
repayment of the principal and ingst of the bridge loan (approximately EUR 0.97 million)

If the net proceeds payable in cash received from the Offering is less than EUR 3.3 million, the Company ma|
additional financing for investments, which it plans to procure to the exéeessary with other debt or equity financi
If additional financing is not obtained, the Company is likely to meet financial difficulties.

Section

Ci Securities

(O

Type and class of
securities

I'n the Offering the CosobsaiptigndThe Gifér SharessISIN gode isd-HMFO@L23696 anf
trading name SAVOS$n First North Sweden and SAVOH on First North Finland

SaveSolar will giveall shareholdersegistered in Sav6 ol ar 6s shar ehol der r eFplasi©Oye
or Euroclear SwedeAB three(3) bookentry Subscription Rightso per each share held on tRecordDate,31 August
2016. Eachfour (4) Subscription Rigigentitle the holder to subscribe for one (1) Offer Sharactions of Offer Share
will not be given and a single Subscription Right may not be exercised paiffalysubscription Rights can be freg
assigned and they will be traded on First North Finland (trading syBW@DHUO0116, ISIN: FI4000219118 and on
First North Sweden (trading symb8AVOS TR ISIN: SE0008962948between5 SeptembeR016 and 15 Septembel
2016.

After the subscriptionthe Temporary Shares corresponding to the Offer Shares subscribed for based on the Sub
Rights wilbeent er ed i n t h-entngacdoentInading i thé Femporarg Ehares will commence on H
North Finland (trading symb&@AVOHNO0116, ISIN: FI400021910Dand on First North Sweden (trading symBalvVOS

BTA, ISIN: SE000896295Fas their own spéal share class approximately 6rSeptembeR016. The Temporary Share|
will be combined withthe currentshares after the Offer Shares have been registered in the Trade Regist
combination will take placé the book-entry system maintained by Euroclear Finlabroximately during weeR9,

2016, andin the bookentry system maintained by Eurocleéaveden approximately during week 40, 2016. Ofter

Shares will be subject t o tistirg dhanegyapprorirgately dueing wee® POHS ort

First North Finlandand during weel0, 2016 on First North Sweden.

C.2

Currency

The Subscription Rights, Temporary Shasesd Offer Sharesare denominated in eurdhe Subscription Rights
TemporarySharesand Shareswhich are traded on First North Finland are traded and settled in Ehe®ubscription
Rights, Temporary SharesidSharesvhich are traded on First North Sweden are traded and settsdeidish crowa

C3

Share and share
capital

As of the date of the Prospectis¢ C o mp a n y éup shdraicagital ampunts t EUR 470,210.00. The amou
shares in the Company amounts to total ®P06,875All the Shares belong to the same series of shahesshares hav:
no nominal value.

c4

Description of
the rights
attached to the
securities

The Offer Shares will confer all shareholder rights from their registration with the Trade Registiliaad/ to the
investors. Each Share in the Company confers one vote at the Company'srgeatngs.

C.5

Restrictions on
free
transferability

Not applicable. The Offer ShareSubscription RightandTemporary Shareare freely transferable.

C.6

Admission for
trading

The Subscription Rights are traded on First North Finfaradling symboSAVOHUO0116, ISIN: FI4000219118 and on
First North Sweden (trading symb8AVOS TR ISIN: SE0008962948between5 SeptembeR016 and 15 September
2016.

Trading in the Temporary Shares will commence on First North Finland (trading sy8#ddDHNO116, ISIN:
Fl400021910p and on First North Sweden (trading symiB#\VOS BTA, ISIN: SE000896295bas their own specig
share class approximately 6r8eptembe2016

The Temporary Shares will be combined wiitle currenshares after the Offer Shares have been regisia the Trade
Register. The combination will take pla@e the book-entry system maintained by Euroclear Finlaagproximately
during week39, 2016, and in thebookentry system maintained by Eurocleawveden approximately during week 4
2016. TheOf f er Shares wil|l be subject to trading toget
39, 2016 on First North Finlandnd during week 40, 2016 on First North Sweden.

The Companyédés shares t r a dneot SAYAH) dnd First tNortiN Swedeh (trair
symbol SAVOS), ISIN codeFI14000123096

ar e

C.7

Dividend policy

The Company has not paid divided to date, and there can be no guarantee that it will have distributable funds in
In the future, the Compadlys t arget is to distribute a maxi mum of
of the distributable funds, and invest the rest of the funds for developing products and processes, as well as for
the business.

SaveSolar is currently subject to restructuring programme in accordance with the Restructuring Act which progr

Vi



in force until 31 December 2018. As the debt arrangement under a restructuring programme restricts the right o
to payment agast the capital balance of their claims, the assets of the Company shall not be distributeg
shareholders of the Company between the approval and the conclusion of the restructuring programme.

Section Di Risks

D.1

Key information
on the key risks
specific to the
Company and
its industry

Among others, theollowing risks relate to the Company and its business:

1 The Company has a history of operating losses and the operations may stay unprofitable for an unfo
future; the Company is in resttucing programme in accordance with the Restructuring Act

1  The Company's working capital is not sufficient to meet the Company's present requirements and reqy
for the coming 12 month period from the date of the Prospectus, and if the Offerindulynatibscribed, the
Company may need additional working capital financing

1  If the Company is unable to pay back restructuring debts in accordance with restructuring programme,
settlement in the restructuring programme may lapse

1 The Company mayat be able to sufficiently protect its intellectual property rights

1  The Company may infringe third party intellectual property rights or claims may be made against the C
on such infringements

1  Potential credit losses may have a material adverse effect t he Company6s fi nangd

1  The expected income from capitalised development costs and intangible rights may prove to be smg

expected

The Company may not be able to utilise all tax losses incurred

Tekes funding may not be available in théure and already received funding may become repay|

prematurely

The Company may be adversely affected by fluctuations in exchange rates

The Company is dependéanuboantirnactkerys & upwdiileasid

The Companynay become subject to product liability claims and other claims

The Company may be liable to pay compensation based on efficiency warranties given to the customer:

Technical problems may cause interruptions in the manufacturing process of the Company

TheCompany may not reach its financial targets and it will need additional financing in the future

The Company may not be able to refinance its debt

The Company is reliant on its ability to recruit and retain relevant key personnel

The Company is reliant otsiability to find and retain research partners

The insurance coverage of the Company may not be comprehensive and the Company may not be ful

against all risks

Hazardous substances are used in the Co mela an

environmental permit, for which the authorisation process has not been completed

The Company may in the future be involved in litigation and arbitration proceedings

There can be changes in the competitive environment which may adversely aftecirthany

The Company may be adversely affected by changes in the financial markets and economic conditions

The Company may not be able to obtain the bank guarantees it needs for growth at acceptable terms o

1  The Company may be adverselyeaffed by fluctuations in interest rates

== =
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D.3

Risks relating to
the securities

Among others, the following risks related to the Shares and the Offering:

1  The Company may not receive the required capital in full from the Offering

An active public markeheC o mp a n y 6 and/@Sulsscrigtisn Rights may not develop

The Subscription Rights will expire and have no value if they are not exercised duringsheptionperiod

The market price of the SharesSubscription Rightgould fluctuate considerabind the price of the Share

could fall below the subscription price

1  The amount of possible future dividends to be distributed to shareholders is not certain and the Compal
distribute funds to shareholders during the period of the restructuriggaptme

1  The Company's concentrated ownership could affect the market price and liquidity of the Sha

Company's majority shareholders can significantly influence the governance of the Company, and the

of the Company's majority shareholderayndiffer from the interests of the Company's minority shareholde

Dilution of the shareholding

Subscriptions are irrevocable, except under certain limited circumstances

Not all foreign shareholders may be able to exercise their Subscription Rights

Holders of Shares in the Company registered in custodial nominee accounts may not be able to exer

voting rights

= == A

= =4 = A
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1 Future issues or sales of a substantial number of Shares or rights entitling to Shares could have a hegad
on the market price ofhe Shares and cause dilution; the Company may arrange two directed iss
connection with the Offering

1 Investors in the Swedish Offering may be adversely affected by fluctuations in foreign exchange rates

1 TThere is no certainty that all parties that have entered snbscription commitments arsubscription
undertakings will fulfil their obligations towards the Company

Section

Ei The Offering

E.l

Net proceeds and
costs of the offer

The Company aims tmise approximately EUR 3.9 million with the Offering. Should the Offering be subscribed i
the Company expects to receive net proceeds of approximately EUR 3.3 million from the Offering, after dedu
estimated Offering expenses payable byGoenpany, totaling approximately 0.6 millio8itra has granted the Compal
a bridge loan of EUR 170.0 thousand. A fixed interest rate of 3.75 per cent is paid for the loan and the loan i
repayment with interest on 7 October 2016. Sitra has ¢ o use the principal and interest of the loan to pay fo
Subscription Price of the Offer Shares in the Offering.

E.2a

Reasons for the
offering and use
of proceeds

SaveSolar manufactures internationally awavihning solar thermal absorbers and collectors. The collectors with
MPE absorbers are, according to the information av
SavaeSolar focuse primarily on big solar thermal collectors and indusBiaé heating systems. The Company stal
product deliveries in June 2011 and has since delivered nearly 35,000 square metres of absorbers and collector|
resellers, agents or end custesi@ 17 countries on four continents.

The Companydés rapid growth continued in 2015 whe
Company expects the strong growth to continue in 2016 as well and estithat@enue to grow more thawofold in
comparison to 2015, mainly due to laggale deliveries to district heating comigin Denmark and in other Europed
countries. The Companybés backlog of orders has gr
EUR 2.1 mil on on 30 June 2016. T h emo@io panpa thay énded one30 &uneu2616
approximately EUR 3.1 million. Continuous strong growth requires investments in production capacity. Material,
and personnel costs as well as oth@grating expenses have increased due to production volumes that have grow
than anticipatedresulting in a greater need fofhe Company aims to raise approximately EUR 3.9 million with
Offering. Should the Offering be subscribed in full, thenfany expects to receive net proceeds of approximately
3.3 million from the Offering, after deducting the estimated Offering expenses payable by the Company,
approximately 0.6 million.

The Company will use the net proceeds from the Offdjiby secure its needs for working capital so that the Com
can deliver signed and upcoming orders in 2@DA7 and expand its operations to new markets (approximately EU
million), ii) on investments increasing the capacity of the production Vitich will enable the delivery of upcomin
orders (approximately EUR 0.7 million), and iii) for the repayment of the capital and interest of the bridge loan fi
(approximately EUR 0.97 million).

E.3

Terms and
conditions of the
offer

The Offering and subscription right
I n accordance wi temptiversgsceplioa rigaththe ICahpany i offerimgaip to 11,930,156 new S
in the Company for subscription by the Companyds s

SaveSolar will give all shareholders registeredinS&o | ar 6s sharehol der registe
(AEurocl ear Finlando) or Eurocl ear Sewretdreyn sLut bds c(rfi B
Subscription Rilgeltd)ometrhe a@fthf esrthiamrge record date 31
Subscription Rights entitle the holder to subscribe for one (1) Offer Share. Fractions of Offer Shares will not be ¢
a single Subscription Right may not be exerciped r t i al | y . The Subscription R
book-entry accounts in the boantry system maintained by Euroclear Finland approximately on 31 August 2016
the bookentry system maintained by Euroclear Sweden approximate?ySeptember 2016. The Subscription Rights
be freely assigned and they will be traded on First North Finland (trading symbol SAVOHUO0116, ISIN: FI40002
and on First North Sweden (trading symbol SAVOS TR, ISIN: SE0008962948) between 5 Septebéban@d5
September 2016. If a Company share entitling to a Subscription Right is subject to a pledge or another such rest
Subscription Right may not be exercisable without the consent of the pledgee or other rights holder.

The right to subscribe for unsubscribed Offer Shares without Subscription Rights

The Board of Directors of the Company shall resolve on offering any unsubscribed Offer Shares secon
shareholders and other investors who have submitted a subscription applicationicgrtber®©ffer Shares during th
Subscription Period without Subscription Rights.

Subscription Price
The Subscription Price of OffShares is EUR 0.33 or SEK 3fpder Of f er Share (fAiSubscr

The Subscription Price for the Offer Shares will tseorded in the reserve for invested unrestricted equity.
Subscription Price includes a normal qeraptive subscription right issue discount. The Subscription Pric|
approximatey27.31lper cent | ower compared wi tsharetormhFrst NorthoSwedergon
June 2016 (SEK 4.32) and approximately 32.65 per
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on First North Finland on 20 June 2016 (EUR 0.49).
Subscription Period

The subscription period for the @ff Shares (the fASubscription Period
Finnish time (08:30 Swedish time), and is expected to end on 21 September 2016 at 16:30 Finnish time (15:3(
time) in Finland and on 19 September 2016 at 16:30 Finimgh(15:30 Swedish time) in Sweden.

The Company may, at its sole discretion, extend the Subscription Period. The Subscription Period may be exte
or several times, however not past 6 October 2016. Any extensions of the Subscription Periodnwitilbeed by way
of a company release before the end of the Subscription Period. The Subscription Period may not be extend
Company between 09:30 and 16:30 Finnish time (between 08:30 and 15:30 Swedish time), or after the e
Subscription Peod.

If the Subscription Period is extended, the allocation date, the payment due dates and the dates of delivery of Of
will be changed accordingly.

Subscription locations, account operators, custodians and nominees may require their ctistsuiemst subscriptior]
orders on a certain day prior to the start of trading on the Subscription Rights or before the Subscription Period e

Subscription locations
The following function as subscription locations:

a) S-Pankki Oy, premises at Fleminginke®d, 00510 Helsinki, Finland (asiakaspalvelu@fim.com, tel. +35
6134 6250) and

b) Mangold Fondkommi ssion ABO6s website at www. ma
Engelbrektsplan 2, 114 34 Stockholm, Sweden (emissioner@mangold.se, &56361 580).

Subscriptions are also received by custodians and account operators who have an agreemeRanidth Gy or
Mangold Fondkommission AB regarding the reception of subscriptions.

Investors shall comply with the instructions issued #aBkki Oy and Mangold Fondkommission AB.
Exercising Subscription Rights

A shareholder may participate in the Offering by subscribing for the Offer Shares through the Subscription R
his/her/ts bookentry account and by paying the Subscription Price. In order to participate in the Offering, a shal
shall make a subscription according to the instructions given by his/her/its custodian or account operato
shareholder does not regeiinstructions related to the subscription from their own custodian or account operat
shareholder shall contactF&nkki Oy or Mangold Fondkommission AB.

The holders of purchased Subscription Rights shall submit their subscription order actotia@mstructions issued b
their custodian or account operator.

Such shareholders and other investors participating in the Offering whose Company shares or the Subscription
registered in the name of a nominee shall submit their subscriptitan according to the instructions given by th
nominee.

The subscription orders must be submitted separately for eackebtglaccount.

Deficient or erroneous subscription orders may be rejected. If the Subscription Price is not paid accordiadennts
and conditions or the payment is insufficient, the subscription order may be rejected. In such a situation, the Su
Price paid will be refunded to the subscriber approximately on 5 October 2016. No interest will be paid for such p

Unexercised Subscription Rights will expire and have no value when the Subscription Period ends on 21 Septe
at 16:30 Finnish time (15:30 Swedish time) in Fidland on 19 September 2016 at 16:30 Finnish tim3Q1Swedish
time) in Sweden.

Subsciiption for Offer Shares without Subscription Rights and allocation

The subscription of the Offer Shares without the Subscription Rights by a shareholder and/or another in
performed by submitting a subscription order and by simultaneously pagr@utiscription Price in accordance with {
instructions provided by the subscriberof6s account
register, the nominee. A subscription order may also be submitted in the aforemeastibsedption locations. If thg
shareholder and/or another investor does not receive instructions related to the subscription from his/her/its

account operator or nomi nee, or i f t he s ub snt operptor,
custodian or nominee, the subscription order may be submitted to the customer sens#ean&kiSOy or Mangold
Fondkommission AB. If several subscription orders are submitted for a specifieehtgkaccount, they will bg
combined into a sigjle order concerning that bo@try account.

The custodian, account operator or nominee of the shareholder and/or investor, whose subscribed Offer §
delivered through the boedntry system maintained by Euroclear Finland, d?aBkki Oy, if the sbscription order is
submitted to them, shall receive the subscription order and the payment no later than on 21 September 201
earlier time according to the instructions given by the custodian, account operator or nominee.




The custodian, accourdperator or nominee of the shareholder and/or investor, whose subscribed Offer Shg
delivered through the boedntry system maintained by Euroclear Sweden, or Mangold Fondkommission AB,
subscription order is submitted to them, shall receive shbscription order and the payment no later than ol
September 2016 or at an earlier time according to the instructions given by the custodian, account operator or ng

If all the Offer Shares have not been subscribed on the basis of the Sutrs®igtits, Saws ol ar 6 s Bo ar
will decide on the allocation of the Offer Shares subscribed for without the Subscription Rights as follows:

a) First to those who also have subscribed for the Offer Shares on the basis of the Subscription figh
subscribers in question oversubscribe the Offering, the allocation to such subscribers will be determi
book-entry accounspecific manner in proportion to the number of the Subscription Rights used fi
subscription for the Offer Shares aifdthis is not possible, by drawing lots; and

b) Secondly to those who have subscribed for the Offer Shares only without the Subscription Rights, a
subscribers in question oversubscribe the Offering, the allocation to such subscribers will rneneeétar a
book-entry accounspecific manner in proportion to the number of the Offer Shares which the subs
have subscribed for and, if this is not possible, by drawing lots.

SaveSolar will confirm the approval or rejection of the subscriptionthaf Offer Shares subscribed for without t
Subscription Rights for all investors who have submitted a subscription order to subscribe for the Offer Shares w|
Subscription Rights.

If the Offer Shares subscribed for without the Subscription Righgsnot allocated in the number referred to in
subscription order, the paid Subscription Price corresponding to the Offer Shares not obtained will be refund
subscriber approximately on 5 October 2016. No interest will be paid on such a payment

Approval and payment of subscriptions

The Companyds Board of Directors will approve all/l
accordance with the terms and conditions of this Offering and the applicable laws and regajapicrximately on 23
September 2016. In addition, the Companyds Boar d
Subscription Rights and in accordance with the terms and conditions of the Offering applicable laws and re
pursuant o t he all ocation principles presented above i
Rights and allocationo.

The Subscription Price of the Offer Shares subscribed for in the Offering must be paid in full in euro in Fin
Swedish krona in Sweden in connection with the submission of the subscription order according to the instructid
by the subscription location, the custodian or the account operator.

Sitra can however pay its subscription by the means of set off gfrith@pal and interest according to the terms of
loan agreement signed on 17 August 2016.

A subscription is considered made when the subscription sheet has arrived at the subscription location, th
operator or custodian in question and thes8tiption Price has been paid in full.

If the payment has not been done when it falls due, the Company may, at its sole discretion, reject the subscript]
the Offering is oversubscribed, reallocate unpaid Offer Shares to subscribers selectiidgatadne principles referre
to in the section fiSubscription for Offer Shares
Offer Shares they subscribed for in the Offering.

Where the Company has not declined a defaulteelg™t or 6 s subscription, Mangol d
discretion, pay the subscription price for the Offer Shares on behalf of the investor. In such a case, the in
obligated to pay Mangold Fondkommission AB the original Subscriptiae Pwith interest and expenses, of the Of
Shares originally allocated to the investor and Mangold Fondkommission AB may transfer such payments fallg
collection. Interest for late payment shall be calculated according to Chapter 4 of thé Fiterisst Act (633/1982, 4
amended), and it shall accrue as of the due date of the defaulted subscription payment. Mangold Fondkomm
may at any time sell the Offer Shares it paid for on behalf of investors or part of these Shares. When suekes

pl ace, Mangol d Fondkommi ssion AB shall deduct pot €
sales proceeds exceed the investords payment obli
amountitselfl f t he sales proceeds fall short of the payn

to Mangold Fondkommission AB.

The Board of Directors has the right in certairightte
withdraw the Offeringo bel ow.

Announcement of outcome of the Offering

Provided that no changes are made to the Subscription Period, the Company will announce the outcome of th
approximately on 23 September 2016 by way of a company eeleas

Registration and delivery of the Offer Shares

The Offer Shares subscribed for in the Offering will be issued as book entries in thentgokystem of Euroclea
Finland and delivered to the investors through the bmtky systems of Euroclear Finthand Euroclear Sweden.
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After the subscription, temporary shares corresponding to the Offer Shares subscribed for based on the Sy
Rights (the ATemporary Shar es oéentrywicdunt Tiadng i@ the Tempordryaiim
will commence on First North Finland (trading symbol SAVOHNO0116, ISIN: FI4000219100) and on First North S
(trading symbol SAVOS BTA, ISIN: SE0008962955) as their own special share class approximately on 5 Se
2016. The Temporary Shares it combined with current shares after the Offer Shares have been registered in th
Register. The delivery and combination will take place approximately during week 39, 2016, in thentpakystem
maintained by Euroclear Finland, and the OfferrSkas wi | | be subject to tradi
shares approximately during week 39, 2016 on First North Finland. The delivery and combination will tak
approximately during week 40, 2016, in the baukry system maintained by felear Sweden, and the Offer Shal
will be subject to trading together with the Compa
Sweden.

The Offer Shares subscribed for without the Subscription Rights will be deliveredszintieetime as the ones that hg
been subscribed for with the Subscription Rights, and no Temporary Shares will be delivered in in respect to thes

Holders of stock options

According to the terms and conditions of the stock optio2915 and 2015, if te Company decides, before tl
subscription of shares with the stock options, on an issue of shares or an issue of new stock options or other sp
so that the shareholders have preferential subscription rights, the owner of a stock optiorveshh# bame right as, ¢

an equal right t o, t hat of a shareholder . Equali
Directors by adjusting the number of shares available for subscription, the share subscription prices or bothTof
ensure the equality of the holders of stock opti

approximately on 23 September 2016 on changing the numbers of shares to be subscribed for on the basis of st
2015 and/or theubscription price due to the Offering. The changes to the stock option terms and conditions follo
Oof fering wild.l enter into force after they have be

give entitlement to participatin the Offering. In connection with a subscription for shares, the total number of

subscribed for by a holder of stock options will be rounded downwards to full shares, and the total subscription

be calculated using the rounded numtestares and rounded to the closest cent.

Shareholder rights

The Offer Shares will confer all shareholder rights from their registration with the Trade Register and deliver
investors. Each Share in the Company confers one vote at the Compaaséd geretings.

Supplements to Prospectus and cancellations of subscriptions

Subscriptions placed in the Offering are binding and irrevocable, and may only be cancelled where the Finnish
Market Act provides for a cancellation right.

In accordancewith the Finnish Securities Market Act, the Company will be obliged to issue a supplement
Prospectus in case a mistake or inaccuracy in the Prospectus is discovered, or a significant new factor arises,
end of the Subscription Periodi,such mistake, inaccuracy or new factor may bear material significance to the invi
Such supplement will be published in the same manner as the Prospectus.

If the Prospectus is supplemented, investors who have subscribed for Offer Shares befarglithéop of the
supplement to the Prospectus have the right to cancel their subscriptions. The cancellation right must be exercis
cancellation period which may not be shorter than two (2) Finnish banking days from the publication of timeesuppl
the Prospectus. An investords cancellation of a s
of that investor. A precondition for the right to cancel is that the mistake, omission or material new information
was noted before the delivery of the Temporary Shares, or in the case for those investors who are not delivered |
Shares, the Offer Shares. Cancellations must be filed to the subscription location where the original subscri
placed. Howeversubscriptions placed on the website of Mangold Fondkommission cannot be cancelled on the
but should be cancelled by contacting Mangold Fondkommission AB at info@mangold.se or by telephone +46
015 50. Information on the right to cancel lfba issued in the supplement to the Prospectus.

If an investor has cancelled its subscription, any Subscription Price already paid by that investor will be return
bank account of the investor given by the investor in connection with the stibscrithe funds will be repaid withi
three (3) local banking days of the cancellation of the subscription. No interest will be paid on the amounts retur
Company will announce cancellation instructions by way of a company release, in connedtigoublishing the
supplement to the Prospectus.

If the shareholder has sold or otherwise reassigned his/her Subscription Rights, the sale or transfer cannot be ca
The Companyds right to withdraw the Offering

The Company may, at its sole discretiamd for any reason), withdraw the Offering. If the Offering is withdrawn,
subscriptions given by investors will be automatically cancelled. In such case, the Subscription Price paid by
will be returned to the bank accounts of the investarsrgby the investors in connection with the subscription. The fy
will be repaid within three (3) local banking days of the Offering being withdrawn. A withdrawal of the Offering v
announced by the Company by way of a company release.

The Company my not withdraw the Offering after the Board of Directors of the Company has resolved on the all
of the Offer Shares.
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Governing law

The Offering and the Offer Shares shall be governed by Finnish law. The courts of Finland have exclusive jurisg
settle any dispute which may arise out of or in connection with the Offering.

Other matters
The Companyds Boar ddedsionsbn otherenttters relatet s yhe Oftering
Subscription undertakings and underwriting commitments

Current shareholders of the Company have through subscription undertakings committed to subscribe foi
approximately 13.3 per cent and a maxm of approximately 17.6 per cent of the Offer Shares offered in the Offe
which means they have committed to subscribe in the Offering with at least approximately EUR 525.4 thousal
most approximately EUR 690.9 thousand.

A consortium of undevriters have committed to subscribe for Offer Shares, so that the underwriting commitment
underwriters applies to about 59.9 per cent of the Offering, after the subscriptions by subscription undertakings,
they have underwritten the Offerinp a total of approximately EUR 2.4 milliorThe providers of subscriptio
undertakings and underwriting commitments have therefore committed to subscribe at least 73.3 per cent and af]
per cent of the Offering in total.

This means that at leaStUR 2.9 million will be raised in the Offeringefore the reduction of th
estimated expenses of the Offering, totalling approximately EUR 0.6 million

E.4

Material
interests /
conflicting
interests relating
to the issue

Mangold Fondkommission AB giveBinancial advice and other services to S&adar in the Offering Mangold
Fondkommission AB receives a fee that has been agreed upon in advance for these services, and a part of the f
the amount of proceeds in the Offering. Therefore, ihisiMangol d Fondkommi ssi on A
successful.

G&W Fondkommission AB has furthermore been assigned to procure professional investors to the Company d
Subscription Period of the Offering in such a way that the investnteotsgh G&W Fondkommission AB do not exce
a total of approximately EUR 2.2 millio&&W Fondkommission ABeceives a fee for this service, the amount of wh
is tied to the amount of proceeds acquired by it.

E.5

Lock-ups

Not applicable. There are no leap agreements signed by the Company as of the date of this prospectus.

E.6

Dilution

As a result of the Offering, the number of the
shares. The Offer Shares correspond to 75.00 perocént al | t he Companyds shar
about 42.86 per cent of the Companyds shares after

If the Offering and both of the directed issues possibly arranged in commedtinthe Offering are arranged and ful
subscribed, and the subscription price in both directed issues are the same as in the Offerimgnber of the
Companyo6s s har thenumbaryof shares after the ©ffaring amounting 27,837,038,04,162shares
These shares correspond to approximately 36.2 per
approximately 17.16 after the share issues, assuming that all the share issues are fully subscribed.

If the Offering andboth of the directed issues possibly arranged in connection with the Offering are arranged 4|
subscribed, and the subscription price in both directed issues are the same as in the Offering, all the new sh
issued correspond to approximatélyy. . 6 6 per cent of all the Companyds

E.7

Expenses
charged from the
investor

Not applicable. No expenses will be charged from investors.
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Sammanfattning av prospektet

Sammanfattningen bestar av informationskrav uppstallslasi k al | ade OoPunkter 0. Dessa Pun|
Ai' E (A.17 E .7). Denna sammanfattning innehéller alla de Punkter som kravs i en sammanfattning for aktuell typ av
vardepapper och emittent. Eftersom vissa Punkter inte ar tillampliga fortygder av Prospekt, kan det finnas luckor i
numreringen av Punkterna.

Aven om det kravs att en viss Punkt inkluderas i sammanfattningen for aktuella vardepapper och aktuell emittent, ar det
mojligt att ingen relevant information kan ges rérande Punkteformationen har da ersatts av en kort beskrivning av
Punkten till sammans med angivelsen o0ej till&@mpligbo.

Avsnitt A T Introduktion och varningar

Al Varning Denna sammanfattning boér lasas som en introduktion till prospeldeie Weslut om att investeriaerbjudandeaktiernal
bor baseras p& en bedémning av prospektet i dess helhet frAn investerarens sida. Vissa termer som anvan
sammanfattning definieras pd andra stéllen i prospektet. Om yrkande hanférligt till uppgifterna i prospektet an
domstol kan den investerare som &r kérande i enlighet med tillamplig nationell lagstiftning bli tvungen att s
kostnaderna for Oversattning av prospektet innan de rattsliga forfarandena inleds. Civilrattsligt ansvar kan
alaggas de personer soagt fram sammanfattningen, inklusive Gversattningar darav, men endast om sammanfat
ar vilseledande, felaktig eller oférenlig med de andra delarna av prospektet, eller om den inte, last tillsamma
andra delar av prospektet, ger nyckelinforroati for att hjalpa investerare i v@rvagandet att investera i d
erbjudandeaktier som erbjuds.

A2 Samtycke till Ej tillamplig.

finansiella
mellanhénders
anvandning av
prospektet

Avsnitt B T Bolaget

B.1 Firma och SaveSolar Oy ( 0 B o | ,p&seensky Savdolar Aop och pa engelska Sax@olarPlc.
handelsbeteckning
B.2 Emittentens sate, Bolaget har sitt sate $:t Micheli Finland.Bolaget ar ett aktiebolag som lyder under finsk lagstiftning.
bolagsform,
lagstiftning och
etableringsland
. SaveSolar ar ett finskpublikt aktiebolag som tillverkainternationellt prisbelonta solabsorbatorer scifangare. S&
B3 Beskrivning av vitt foretagsledningen kanner till &r de 2 stora solfdngarna med MR#bsorbatorer som Sa&dar producerar de
emittentens mest effektiva i varlderSaveSolar ar framst inriktad pd stora solfdngare, samt storskaliga uppvarmningsdyste
verksamhet unika med Bolagets produktion &r en vakuum beldggningsprocess dar hela absorbatorkonstruktionen bela
gang. Deta innebar att man kan anvanda aluminiumprofiler med tunna vaggar, som ar mycket effektiva varm
och gor att man kan uppna en effektiv direktflademedverforing. SavSolars team har omfattande kunskaper
erfarenheter av vakuumbelaggningsmetcgiant av internationell forsaljning och foretagsledning. Bolaget anv§
avancerad teknik i sina tillverkningsprocesser och dess kvalitetssystem uppfyller kraven i ISO 9000. Bolagets 1
att snabbt utoka verksamheten och att hjalpa kunderna dtrad miljé och affarsmassiga mal genom att betyd
reducera deras energikostnader. S8utar investerar fortldpande i produktutveckling i syfte att fortsattningsvis k
tillgodose de behov som finns p& den vaxande marknadéirfigbar energi pa Isfa satt.
Bolagets huvudsakliga produkter ar termiska solfangach mer specifikt stora solfangar®@olfangarnas viktigast
komponent &r absorbatorn, som Sa8olar ocksa saljer separat till vissa kunder. Saolar levererar dessutom he
system somribegriper allt fran design till installation. Systemleveranserna ar en allt viktigare del av Bolagets uth
For narvarande tillverkar Sax@olar alla solfangare och MPdbsorbatorer i sin egen anléggning i S:t Michel i Finlal
. Energimarknaden inriktar sig alltmer pa fornybar varme, bland annat som en féljd av den snabbt vaxande mark
B.4a | Viktiga aktuella fornybar elproduktion. Uppvarmning svarar for cirka 50 procent av den totala energimarknaden och sétte
trender som produceras pa har en stowvéerkan p& fororeningen av luft, vatten och mark.
paverkar Bolaget
och den bransch i Traditionellt produceras varme i anlaggningar for kombinerad produktion av véarme och elenergi, kraftvarmeve
vilken det &r vanligen drivs med kol, oljaller naturgas och i basta fall nar en effektivitetsgrad pa 80 procent, dar halften ar
verksamt och halften elektricitet. | vissa anlaggningar anvands biomassa eller hushallsavfalizssie. | takt med att alther
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elektricitet produceras med sokh vindkrafthar kraftvarmeverken delvis fatt 6verskottskapacitet och efterfragan |
fluktuera beroende pa sabch vindférhallandena. Darigenom har utbudet av varme minekhtgjort kombinerad
produktion delvis oldnsamoch I6sningar soks i bland anneatmisksolenergi.

Eftersom klimatforandringarnas effekter ar uppenbara stker man i hela varlden minska utslappen, bade fran
och i 6vrigt samhallets sida. Ar 2B%ar det varmaste aret sedan temperaturmétningarna startade, och vi har upj
(10) ar de varmaste aren i matningarnas historia sedan ar Pad@over var borjan av 2016 an en gang det varma
matningarnas histori&ina och USA har rapporterat omfattande utslappsminskningar, och EU har satt upp an
mal for utslappen ar 2030.

Anvandningen av termisk solenergi for bruksvarmvattenuppvarmning okar snabbt i omraden med mycket s
Indien, Afrika och Kina. Kenya inforde till exempel en ny lag 2014, enligt vilken allt varmvatten i fastighetsbes
ska produceras med fornybamergi, som till exempel termisk solenergi. De snabbast véxande solvarmesegme
det hela taget ar storskaliga anvandningsomraden sasom fjarrvarmeproduktion, solvarme for industriella prog
energirenoveringar i stora flervaningsfastigheter.efiningen &r att de storskaliga anvandningsomradena for soly
ar mer kostnadseffektiva och ger minskade utslapp snabbare &n mindre anlaggningar.

SaveSolar har ett helagt dotterbolag i Danmark, Savosolar ApS. Dessutom age8d&avd5,0 procent av aktierna

B.S sKt(r)LTlftirrnens Savolaser Oy, som for narvarande &r ett vilande bolag. Aterstoden av aktielageitags av Veslatec Oy.
B.6 Storre aktiedgare Bolagets storsta aktiedgadagenfor prospektet ar:
Aktiedgare Antal aktier % av aktier och r@ster
Jubileumsfonden for Finlands
sjalvstandighet Sitra 2,502,032 15.73
Cleantech Invest Oyj 1,045,645 6.57
Suur-Savon Osuuspankki 1,004,230 6.31
Summa 4,551,907 28.61
Ovriga aktieagare 11,354,968 71,39
Totalt 15,906,875 100.00
o Ej tillamplig. Alla aktier berattigar till en (1) rost.
Olika roststyrka
Kontroll Ej tillamplig. Enligt bolagets basta vetskapinteBolaget direkt eller indirekt gt eller kontrollerat av nagon.
. Foljande tabeller visar utvald finansiell information d@olaget for rakensipsaren 2@ och 2014 samt for forst
B.7 Utvald historisk

finansiell
information i
sammandragoch
beskrivning av
betydande
forandringar i den
finansiella
stallningen och
rérelseresultat
under den period
som omfattas av
den historiska
finansiella
informationen och
darefter

halvaren 20& och 2015. Uppgifterna nedan &r hamtade ur reviderade finansiella rapporter for rakenskapsdoen
2014 samt oreviderade halvarsbokslut for forsta halvare6 20ad oreviderade siffror for forsta hahet 205
medtagna som jamforelse.

SaveSolars finansiella rapporter for 20bch 2014 har upprattats i enlighet med finska redovisningsstandarder.
Solars oreviderade bokslut for forsta halvaret@@ar upprattats i enlighet med finska redovisningsstandarde
presenterats i enlighet med avsni#.d.i First Northreglerna. Sammandraget nedan innehaller inte all informat
ars och halvarsboksluten.

SaveSolar &r aligt bokforingslageri:4a § & smaforetag, och inklusive dess dotterbolag en liten redovisnings
enligt bokféringslagen 1:6a Bolaget har inte haft skyldighet att uppratta koncernredovisning for rakenskapsare
och 2015.

Resultatrakning

1 januari 201571 1 januari 20141

1 januari 201671 1 januari 20157 31 december 31 december

(tusen euro) 30 juni 2016 30 juni 2015 2015 2014

FAS FAS FAS FAS

(oreviderad) (oreviderad) (reviderad) (reviderad)

OMSATTNING 3097,0 1617,9 20455 10334

Ovriga rorelseintakter 54,6 55,2 19,1 129,7

Material och tjanster

Material och férnédenheter

Inkdp -2239,4 -1 081,3 -1 600,6 -1014,6

Okning/minskning av varulager 194,5 -222,0 -164,0 399,8

Externa tjanster -504,3 -401,9 -507,5 -333,6

Summa material och tjanster -2 549,3 -1 705,2 -2272,1 -948,5
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Personalkostnader

Loner -928,3 -736,2 -1316,7 -1 030,7
Sociala kostnader
Pensionskostnader -159,0 -124,1 -226,2 -176,3
Ovriga personalkostnader -63,6 -25,2 -57,9 -48,6
Summa personalkostnader -1150,9 -885,5 -1 600,8 -1 255,6
Avskrivningar och nedskrivningar -266,8 -233,2 -524,0 -342,6
Ovriga rorelsekostnader -1107,5 -641,8 -1342,2 -696,0
RORELSERESULTAT (EBIT) -1922,8 -1792,6 -3674,5 -2079,5
Finansiella intékter och kostnader
Rantor och dvriga finansiella intakter - 0,2 0,2 0,7
Réantor och dvriga finansiella kostnader -266,0 -78,4 -397,5 -124,8
Summa finansiella intékter och kostnader -266,0 -78,2 -397,2 -124,1
RESULTAT FORE EXTRAORDINARA POSTER -2188,8 -1870,8 -4 071,8 -2 203,7
Extraordindra poster
Extraordinara intakter - - - 1011,0
Summa extraordinara poster - - - 1011,0
RESULTAT FORE BOKSLUTSDISPOSITIONER
OCH SKATT -2188,8 -1870,8 -4 071,8 -1192,6
NETTORESULTAT -2188,8 -1 870,8 -4 071,8 -1192,6
Balansrakning
31 december 31 december
(tusen euro) 30 juni 2016 30 juni 2015 2015 2014
FAS FAS FAS FAS
(oreviderad) (oreviderad) (reviderad) (reviderad)
TILLGANGAR
ANLAGGNINGSTILLGANGAR
Immateriella tillgangar
Utvecklingskostnader 1310,3 1490,1 1416,2 1588,5
Immateriella rattigheter 151,9 107,3 139,8 82,6
Ovriga langfristiga kostnader 513,9 631,7 571,1 -
Summa immateriella tillgangar 1976,1 2229,0 2127,1 1671,1
Materiella anlaggningstillgangar
Maskiner och utrustning 734,5 705,0 681,9 602,7
Forskottsbetalningar och p&dgaende arbeten - 25,5 - 25,5
Summa materiella tillgangar 734,5 730,5 681,9 628,2
Investeringar
Andelar i koncernbolag 132,3 8,4 132,2 8,4
SUMMA ANLAGGNINGSTILLGANGAR 28429 2 967,9 29412 2 307,6
OMSATTNINGSTILLGANGAR
Varulager
Material och férbrukningsartiklar 586,3 333,7 391,9 182,1
Produkter i arbete - 0,1 - 373,8
Summa varulager 586,3 333,8 391,9 555,8
Langfristiga fordringar
Ovriga fordringar 2,2 2,8 2,2 2,8
Summa langfristiga fordringar 2,2 2,8 2,2 2,8
Kortfristiga fordringar
Kundfordringar 119,3 318,6 32,1 349,5
Fordringar pa koncernbolag 15,0 106,5 - 101,8
Ovriga fordringar 141,2 72,8 110,5 79,7
Forutbetalda kostnader och upplupna intékter 22233 173,1 426,6 295,7
Summa kortfristiga fordringar 2 498,8 671,1 569,2 826,8
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Summa fordringar 2501,0 673,9 5714 829,6
Likvida medel 311,8 290,3 3107,8 140,0
SUMMA OMSATTNINGSTILLGANGAR 3399,1 1298,0 4071,0 1525,4
SUMMA TILLGANGAR 6 242,0 4 265,9 7012,3 3833,0
31 december 31 december
(tusen euro) 30 juni 2016 30 juni 2015 2015 2014
FAS FAS FAS FAS
(oreviderad) (oreviderad) (reviderad) (reviderad)
EGET KAPITAL OCH SKULDER
EGET KAPITAL
Aktiekapital" 470,2 472,6 470,2 472,6
Fritt eget kapital 12 713,8 8 452,3 12 713,8 4416,5
Balanserade vinstmedel -10 385,2 -6 313,4 -6 313,4 -5120,8
Nettovinst (nettofdrlust) -2 188,8 -1 870,8 -4 071,8 -1192,6
SUMMA EGET KAPITAL 610,0 740,8 2798,8 -1424,3
SKULDER
Langfristiga skulder
Kapitallan 1431,3 1431,3 1431,3 1431,3
Lan fran finansinstitut 363,2 485,0 363,2 844,5
Ovriga skulder 314,1 466,6 314,1 466,6
Summa langfristiga skulder 2108,6 23829 2108,6 27424
Kortfristiga skulder
Lan fran finansinstitut 1007,0 354,2 462,9 727,7
Erhallna forskott 1186,8 - 630,4 914,0
Leverantdrsskulder 946,7 510,6 611,9 500,1
Ovriga skulder 54,0 49,1 46,5 35,5
Upplupna kostnader 328,8 228,4 353,1 337,5
Summa kortfristiga skulder 35234 1142,2 2104,8 25149
SUMMA SKULDER 5632,0 3525,2 4213,4 5257,3
SUMMA EGET KAPITAL OCH SKULDER 6 242,0 4 265,9 7012,3 3833,0

Kassaflédesanalys

1 januari 20161

1 januari 20151

1 januari 2015i
31 december

1januari 2014i
31 december

(tusen euro) 30 juni 2016 30 juni 2015 2015 2014
FAS FAS FAS FAS

(oreviderad) (oreviderad) (reviderad) (oreviderad)*

Kassaflode fran den I6pande verksamheten

Periodens resultat -2093,4 -1870,8 -4071,8 -2 203,7

Justeringar

Planenliga avskrivningar 266,8 233,2 524,0 342,6

Finansiella intakter och kostnader 266,0 78,2 397,2 124,1

Kassaflode fore forandringar av rorelsekapital -1 560,5 -1559,4 -3150,5 -1736,9

Forandringar av rorelsekapital

Okning(-)/minskning(+) av kortfristiga fordringar -1914,6 160,4 156,4 -600,6

Okning(-)/minskning(+) av varulager -194,5 222,0 164,0 -399,8

Okning(-)/minskning(+) av kortfristiga rantefria

skulder 810,8 -936,3 -148,7 1,010,5

Kassaflode fran den I6pande verksamheten fore

finansiella poster och skatter -2 858,8 -2113,3 -2978,9 -1726,8

Réantor och dvriga finansiella kostnader -297,8 -85,4 -421,5 -90,9

Rantor och dvriga finansiella intakter - 0,2 0,2 0,7

Kassaflode fore extraordindra poster -3156,7 -2198,4 -3400,1 -1817,0
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Kassaflode fran den I6pande verksamheten (A) -3 156,7 -2198,4 -3 400,1 -1817,0

Kassaflode fran investeringsverksamheten

Investeringar i immateriella och materiella tillgangar -168,4 -893,5 -1033,8 -427,2
Investeringar i dotterbolag - - -22,1 -6,7
Beviljade lan -15,0 -4,7 - -101,8
Kassaflode fran investeringsverksamheten (B) -183,4 -898,2 -1 055,9 -535,6

Kassaflode fran finansieringsverksamheten

Aktieemission - 3292,0 6572,8 1446,0
Nya langfristiga lan 900,0 - - 750,0
Aterbetalning av langfristiga 1&n -355,9 -45,0 - -111,4
Nya kortfristiga lan - - 1128,3 -
Aterbetalning av kortfristiga |&n - - -277,3 -
Kassaflode fran finansieringsverksamheten (C) 544,1 3247,0 7 423,8 2 084,6
Forandring av likvida medel (A+B+C), 6kning
(+)/minskning (-) -2796,0 150,3 2967,8 -268,1
Likvida medel vid periodens boérjan 3107,8 140,0 140,0 408,1
Likvida medel vid periodens slut 311,8 290,3 3107,8 140,0
Nyckeltal

30 juni 2016 30 juni 2015 2015 2014
Nyckeltal fran resultatrakningen (Oreviderade om inte annat anges)
Intékter 3097,0 1617,9 2 045,5 1033,4*
EBITDA -1 656,0 -1559,4 -3150,5 -1736,9
EBITDA-marginal (%) -53 % -96 % -154 % -168 %
Rorelseresultat / (-forlust) (EBIT) -1922,8 -1792,6 -3674,5! -2 079,5"
Rorelsemarginal -62 % -111 % -180 % -201 %
Nettovinst/(nettoforlust) -2188,8 -1870,8 -4071,8¢ -1192,6'
Nettovinst/(nettoforlust)-marginal (%) -71 % -116 % -199 % -115 %
Nyckeltal avseende kapitalstrukturen
Aktiekapital, tusen euro 610,0 740,8 2 798,8* -1 424,3
Soliditet (%) 10 % 17 % 40 % -37 %
Uppgifter per aktie
Antal aktier 15 906 875 5295 810 15 887 430 81434
Eget kapital per aktie 0,04 0,14 0,18 -17,48
Vinst per aktie -0,14 -0,35 -0,26 -14,64
Anstéllda
Medeltal anstéllda 46 32 36 24

! Reviderad

Beskrivning av betydande foréandringar i denfinansiella stallningen och rérelseresultat under den period som omfattas av den historiska
finansiella informationen och darefter

Verksamhetens olénsamhet ogtmaningar ianskaffning av nédvanding ytterligare finansiering for verksamheten leddel&rti2alet faktum att
Bolaget ansokte om finansiell omstrukturering enligt lagen om foéretagsrekonstruktion (47/1993, @red) r et agsr ekonst r uk
datumet for detta prospekt pagar i S8alar ett saneringsprogram i samband med Féaetlgnstruktionslagen, som kommer att paga fram till slut
2018.

Bolaget har anskaffat fimsiering i form av eget kapital genom listningsemissionen under varen 2015, da 28%#® 3usen euro anskaffades, sg
genom foretradesemissionen i novemtiecember 2015 da cirka2B0,8 tusen euro anskaffades for att starka Bolagets egna kapital, mojl
investeringar som behdvs for tillvéxt samt tacka Bolagets rorelsekapitalbehov.

Under semanadsperioden som slutade 30 juni 2016 uppgick omsattninged9@03tusen euro, en dkning on¥19,1 tusen euro eller 91 proce|
jamfort med 1617,9 tusen euro for sexmanadsperioden som slutade 30 juni 2015. Omsattningstillvaxten berodde framst pd e&peojekiera
solfangarfalt till den danska fjarrvarmemaaden. Omsattningen for rakenskapsaret 2015 uppgick465 tusen euro, en 6kning on®12,1 tusen
euro eller 98 procent jamfort medd33,4 tusen euro for rakenskapsaret 2014. Omséttningstillvaxten berodde framst pa de projekt som lever:
den danska marknaden.

Rorelseférlusten for sexmanadsperioden som slutade 30 juni 2016 uppgidaljgitusen euro, en 6kning om 130,2 tusen euro eller 7 procent jg
med 1792,6 tusen euro for sexmanadsperioden som slutade 30 juni 2015. Okningeiséfddust berodde framst pa leverans av projekt
referenskaraktar, vars kostnader var hogre niva an varfigt. del av kostnadsokningen berodde pa utvecklingsarbete som gjor
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tillverkningsprocessen och tillverkningskedjan.

Rorelseforlusten for rakekapsaret 2015 uppgick tilléx4,5 tusen euro, en dkning on®45,0 tusen euro eller 77 procent jamfort mer2,5 tusen
euro under rakenskapsaret 2014. Okningen i rorelseforlust berodde framst pakokauder i det storskaligaggumklosterprojektet och
utvecklingsarbete som gjordes i tillverkningsprocessen och tillverkningskedjan.

B.8

Proforma-
redovisning

Ej tillamplig. Detta prospekt innehaller ingen proformaredovisning.

B.9

Resultatprognos
eller forvantat
resultat

SaveSolarestimerar att Bolagetsmsattningfér aret 2016 kommer att vara dubbel i jamforelse med ar 25yill

ségacirka 4,55,5 miljoner euro. Ar 2015 var omséttningen 2,0 milioner eurBolaget estimerar att heldret
rorelseresultat kommer att vara pd samnigd som det var ar 2015, da den &7 miljoner euro, och af
rérelsemarginalen kommer att vara signifikant battre an &r Bil&gets rorelseresultastimeras vanda till positivt p
manatlig basis som tidigast i slutet av 201Hstimeringarnai fraga om omsattning och loénsamhet ung
prognosperioden bygger pa foljande uppskattningar och antaganden fran ledningens sida:

a) Att volymen Okarfran nuvarande niva om D07 60000 kvadratmetetill cirka 120000 kvadratmeter per &
under 2016 och 2017sa att Bolaget kan géra betydande kostnadsbesparingar i samband med ink
produktion. For att kunna 6ka produktionsvolymen enligt ovan maste Bolaget genomféra de investerin
hénvisas punktc) nedan.

b) Att orders pa nya projekt for leveransgeciellt under 2017, men méjligen dven 2016.

c) Att erbjudandet fulltecknas, sd att Bolaget erhller cirka r@jlioner euro i nettolikvid och kan sk
rorelsekapitalet och genomféra de planerade investeringarna.

d) Att danska marknaden utvecklas enligt fotwémgar, attpriserna p& den danska marknaden ligger kval
ungefar samma niva som i dag och att 6vriga marknader utvecklas positivt.

Foretagsledningen kan framst paverka pemka) ovan.Bolagets ledning kan ocksd paverka punkt b), men
lyckandet beor dven pa utvecklingen av punkterna c) och d).

Punkternec) ochd) ovan ligger i huvudsak utanfor ledningens konttlaget har utformat villkoren for erbjudand
med hansyn tagen till rAidande marknadsforhallanden och med malet att erbjudandaeskadsliDet finns emellerti
en mojlighet att erbjudandet inte fulltecknas, vilket skulle innebarBadéiget inteerhallerden nettdikvid som kravs
for de planerade investeringarna. Det kan dven handemtianska marknaden oahdra marknader utveles mindre
gynnsamt &n vaBolaget férvantar sig.

Anmarkningar i
revisionsberattelser

Féljande revisionsberattelse avseeBdéagets arsredovisning for 2014 avviker frdn standardutformningen:
Arsredovisningen 2014: Pétalande om sakforhallande

Utan att gora ett uttalande med reservation vill jag uppméarksamma féljande information i de finansiella rapp
Bolaget ar fortsattningsvis valdigt olonsamt, likviditeten &r anstrangd och det egna kapitalet nastan forbrukat.
att de finansiella rpporterna uppréattades har kapitaldm 553 300 euro beviljats. For att verksamheten ska ku
fortsattamaste Bolaget erhdlla den kompletterande finansiering som anges i noterna till de finansiella rapports
tillracklig tillvaxt. De ovan namnda potemen kan medféra att antagandet om Bolagets fortlevnad méste ifrdgasé

Otillrackligt
rorelsekapital

Enligt Bolagets estimering @olagetsbefintliga rorelsekapital ar inte tillrackligt for de aktuella behoven for

kommande tolvmanaderspetlien. Detta beror p& de uppskattade kostnaderna for att Balsget under de kommand
12 ménaderna, innan det positiva rorelseresulfgtenanatlig nivdorvantasupnnas i slutet av 201For attBolaget

ska na ett positivt rorelseresultat maste intakterna oka och lIonsamheten forbéattras enligt plan. Baserat pa en

intaktsprognos och kostnadsuppskattning aBssaget att ett belopp p&,7 miljoner euro &r tillrackligt for att tack:
dess bristpd rorelsekapital under &tminstone nammolemanadersperiod frdn och med dagen for prospe&tet.
rérelseresultatet inte blir positivit pA manatlig nivd under de kommande 12 manaderna frdn datumet av prosp
Bolaget behdva tillaggsfinansieringyra det avser anskaffa priméart med frammande och sekundéart med eget

Bolagets nuvarande rorelsekapital rackerkifjanav oktober2016.

Bolaget genomfor erbjudandet bland annat for att sékra ett tillrackligt rorelsek&utatet anser att omrbjudandet
fullféljs enligt den tankta tidsplanen och blir fulltecknat och om likviden fran erbjudaodetillférs i kontanta medel
uppgar till minst 3 miljoner euro s& kommer likviden fran erbjudandet tillsammans Badagets tillgangliga kassg
och bakmedel att tillféra Bolaget tillrackligt med roérelsekapital for att méta dess nuvarande behov samt
rérelsekapitalbehovetm 1,7 miljoner euro i minst 12 manader frdn och med dagen for detta proBodkget kommer
att anvanda den del av nettolikeit som 6verstigek,9 miljoner euro till investeringar i 6kad kapacitetket mojliggor
leverans av kommande order (cirka 0,7 miljoner euro) och aterbetalning av kapitalet och rantan i bryggfinan
(cirka 0,97 miljoner euro)

Om i) nettolikviden fan erbjudandesom skall betalas med kontanta meaiadierstigerl,7 miljoner eurokan Bolaget
behdva ytterligare finansiering, vilkeBolaget i s& fall har for avsikt atanskaffagenom annan skuldeller eget
kapitalfinansiering i den utstrackning somaks. Om ingen ytterligare finansiering kan erhakasnmer Bolagt
troligtvis st infér ekonomiska svarigheter
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Avsnitt C i Vardepapperen

C1

Slag och kategori
av vardepapper

Erbjudandet avser teckning @olagets aktier. Erbjudandeaktiernas IStkbd ar FI4000123096Kortnamnetpd First
North Sweden &r SAVOS och pa First North Finland SAVOH.

SaveSolar kommer att ge sina aktiedgamm ar registrerade i Sa@vlars aktiebolsom fors av Euroclear Finlar@dy
eller EuroclearSweden ABtre (3) kontoforda teckningsratteisr varje innehavd aktie pavstamningsagen den 31
augusti2016. Fyra (4)teckningsragr berattigar till teckning av en (1) ny aktiBelar av aktier kommer ej att dverlat
och en skild teckningsratt kan énanvandas delvig.eckningsratternar fritt overlatbaraoch kommer att handlas pa Fir
North Finland kortnamnSAVOHUOQ116, ISIN: FI40002191180och p& First North SwedekdqritnamnSAVOS TR ISIN:
SE0008962948mellan derb septembeoch denl5 septembe016.

Nar teckningen har genomforts kommer interimsakti€r B T o Jnotsvarar de genom teckningsratterna tecknade
aktierna att upptas i aktiebokehlandeln medBTA:erna kommer att inledas pa First North Finlankoitnamn
SAVOHNO116, ISIN: FI400021910) och pa First North SwedekdrtnamnSAVOS BTA ISIN: SE0008962956s0m
ett eget vardepappersslagnkring den5 september2016. Nar erbjudandeaktierna har registreratsandelsregistre
kommer de att slds ihop meblagetsbefintliga aktier. Detta komme att ske omkring veck&9, 2016 i Euroclear
Finlands kontoférande systeoth omkring vecka 40 i Euroclear Swedens kontoférande sy&dsjudandeaktierng
kommer att handlas tillsammans nfgdlagets befintliga aktier omkring vecka®, 2016 pa First North Finland och veck
40, 2016 pa First North Sweden.

C.2

Valuta

Teckningsratternd8TA:ernaoch erbjudandeaktierna &r denominerade i euro.

Teckningsréatter,BTA:er och aktier & upptagna till handel p& First North Finland handlas och betalesro.
TeckningsratterBTA:er, aktier och teckningsoptioner upptagna till handel pa First North Sweden handlas och b
svenska kronor.

C.3

Aktier och
aktiekapital

Bolagets fullt inbetalda aktiekapital uppgar till 42@0,00 euro dagen for prospektet. Antalet aktier ar th&#06 875.
Samtliga aktier &r av samma aktieslAgtierna har inget nominellt véarde.

c4

Réttigheter som
sammanhanger
med

vardepapperen

Erbjudaneaktierna ar forenade med fulla aktieagarrattigheter frdn och med tidpunkten for registienaygeisregistre
och leveransen till investerarna. Varje aktigolaget motsvarar en rost viBolagets bolagsstammor.

C.5

Inskrankningar i
ratten att fritt
dverlata
vérdepapperen

Ej tillamplig. Teckningsrattern&TA:ernaoch erbjudandeaktiernar fritt 6verlatbara

C.6

Upptagande till
handel

Teckningsratterna kommer att handlas p& First North Finlkadn@mnSAVOHUO0116, ISIN: FI4000219118 och pa
FirstNorth SwedenKortnamnSAVOS TR ISIN: SE0008962948mellan derb septembench denl5 septembe2016.

Handeln medBTA:ernakommer att inledas pa First North FinlardaitnamnSAVOHNO0116, ISIN: FI400021910poch
pa First North Swederk¢rtnamnSAVOS BTA ISIN: SE0008962956som ett eget vardepappersslagikring den5
september 2016

Nar erbjudandeaktierna har registreidtandelsregistrédtommer de att slas ihop mee befintligaaktierna Leverans och
kombineringkommer att ské Euroclear Finlands kontoférande systemkring vecka39, 2016 och i Euroclear Sweden|
kontoférande system omkring vecka 40, 2016bjitlandeaktierna kommer att handlas tillsammans Beldgets
befintliga aktier omkring vecka9, 2016pa First North Firdnd och veckat0, 2016pa First North Sweden.

Bolagets aktier handlas pa First North Finlan#aftnamnSAVOH) och First North SwederkgrtnamnSAVOS), ISIN
kod: FI4000123096.

C.7

Utdelningspolicy

Bolaget har hittills inte betalat ndgon utdelning, och filens inga garantier for att det kommer att finnas utdelnings
medel i framtidenBolagets mal ar att i framtiden dela ut hogst%®0av arets vinst, dock hogst 30 av utdelningsbara
medel, och investera aterstoden i utveckling av produkter och pesesnt i att utoka verksamheten.

SaveSolar ar for narvarande foremal for ett saneringsprogram i enlighet med lagen tagsémeering, vilket l6per til
den 31 december 2018. Eftersom skuldregleringen i ett saneringsprogram begrénsar borgenatérimsalaihg for

sina kapitalfordringar kan inte Bolagets tillgangar delas ut till aktiedgarna innan saneringsprogrammet ar genomf

Avsnitt D 7 Riskfaktorer

D.1

Riskfaktorer
som &r specifika
fér emittenten
och branschen

Bolaget och dess verksamhstponeras for foljande risker bland andra:

1  Bolaget har tidigare gatt med forlust och verksamheten kan forbi olonsam under 6verskadlig Bahatet ar
foremal for ett saneringsprogram i enlighet med lagen om féretagssanering.
1 Bolagets roérelsekapital ar inte tillrackligt for att tacka Bolagets aktuella behov av rérelselagbit
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rorelsekapitalbehovet fér de kommande 12 manaderna per datumet for detta prospekt, och om erbjud
fulltecknas, kan Bolaget komma att behdvienitgare finansiering av rorelsekapitalet.

Om Bolaget inte kan betala sina skulder i enlighet med saneringsprogrammet kan skuldregleri
programmet utebli.

Bolaget kanske inte kommer att kunna skydda sina immateriella rattigheter i tillracklig grad.

Bolaget kanske kommer att kranka tredje parts immateriella rattigheter eller ansprak kanske kommer g
paBolaget om sadana overtradelser.

Potentiella kreditforluster kan ha vasentlig negativ inverkaBgdagets finansiella stallning.

Intékter handrliga till aktiverade utvecklingskostnader och immateriella rattigheter kan visa sig vara 1a
vantat.

Bolaget kanske inte kan utnyttja alla skattemassiga forluster.

Majligheten till finansiering fran Tekes kanske inte finns i framtiden och redatiegriii@ansiering kan behov
aterbetalas i fortid.

Valutakursforandringar kan komma att paveBaaget negativt.

Bolaget ar beroende av att dess huvudleverantérer och underleverantérer ar tillgangliga och kan leverg
plan.

Bolaget kan bli foremafor skadestandsansprak i egenskap av tillverkare och andra krav.

Bolaget kan bli skyldigt att betala ersattning till f6ljd av lamnade effektivitetsgarantier.

Tekniska problem kan medféra avbroBdlagets produktionsprocess.

Bolaget kanske inte nar sinménsiella mal och kanske behéver ytterligare finansiering i framtiden.
Bolaget kanske inte kan aterfinansiera sina skulder.

Bolaget ar beroende av sin formaga att rekrytera och behalla nyckelpersoner.

Bolaget ar beroende av sin formaga att finna leehalla forskningspartner.

Bolaget kanske inte har tillrackligt omfattade férsakringar och kanske inte ar fullt forsakrat mot alla riske
Farliga dmnen anvands Bolagets tillverkningsprocess ocBolaget behéverett miljotillstand vilket &r i
ansokningsprocesseifdy sin verksamhet

Bolaget kan bli inblandat i tvister och skiljeférfaranden i framtiden.

Andringar i konkurrenssituationen kan paveBaaget negativt.

Bolaget kan paverkas negativt av férandringar pa finansmarknaderna och av deiskanférutsattningarna
allménhet.

Det &r inte sékert att Bolaget kan fa de bankgarantier det behover for dess tillvaxt pa acceptabla vill
overhuvudtaget

Andringar i rantenivakan komma att paverkBolaget negativt.

D.3

Risker
relaterade till
vérdepapperen

De risker som sammanhanger med aktierna och erbjudandet &r bland andra:
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Bolaget kanske inte far in allt erforderligt kapital genom erbjudandet.

En aktiv och publik handel megblagets aktie och/ellerteckningsratter kanske inte uppstar.

Ominte teckningsratterna utnyttjas under teckningstiden I6per de ut och blir vardeldsa.

Aktiernas och teckningsratternas marknadspris kan variera avsevart och priset pa aktierna kan fall
teckning&ursen

Storleken pa eventuella framtida utdelningar till aktieagarna ar osakdéatatet kan inte dela ut medel ti
aktieagarna sa lange saneringsprogrammet pagar.

Agarkoncentrationen Bolaget kan péverka marknadspriset och aktiernas likvidietagets huvudagare kan
paverka styrningen aBolaget vasentligt, och deras intressen kan skilja sig fran minoritetsagarnas intress
Utspédning av aktiekapitalet.

Teckning av aktier kan inte aterkallas, forutom under vissa speciella omstandigheter.

Alla utlandska akeagare kanske inte kan utnyttja teckningsratterna.

Innehavare av forvaltarregistrerade aktiBolaget kanske inte kan utdva sin rostratt.

Betydande emissioner eller avyttringar av aktier eller teckningsrétter i framtiden kan f& en negativ inve
aktiernas marknadspris och orsaka utspadnBwmaget kan genomfora tva riktade emissioner i samband
Erbjudandet

Investerare i erbjudandeBverigekan paverkas negativt av férandringar i valutakurser.

Det ar inte sakert att samtliga parter som har tintgkningsforbindelsench garantiavtakommer att fullgéra
sina dtaganden gentemot Bolaget.

Avsnitt E 1 Erbjudandet

E.l

Nettolikvid och

Bolagetsavseratt anskaffacirka 3,9 miljoner euro genonrbjudandetlfall Erbjudandet fulltecknas, forvantar dplaget
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emissions
kostnader

att erhalla en nettolikvid franErbjudandet om cirka 3,9 miljoner, efter avdrag foBolagets uppskattadg
emissionskostnaddor Erbjudandetom sammanlagt cirk®,6 miljoner euro.Sitra har beviljaten brygglarefinansiering
om 170,0 tusen euro till Bolaget. En fast ranta om 3,75 procent betalaydgtanefinansieringeach Ianet ska betala|
tillbaka med ranta den 7 oktober 2016. Sitra har ratt att anvanda lanebloppet och rantan for teckning i Erbjudands

E.2a

Motiven for
erbjudandet och
anvandningen av
de medel
erbjudandet
forvantas tillféra

SaveSolar tillverkarinternationellt prisbelonta solabsorbatorer solfangare. Sa vitt foretagsledningen kanner till ar
2 nt stora solfdngarna med MPibsortatorer som Sav&olar producerar de mest effektiva i varldSaveSolar ar
framst inriktad pd stora solfangare, samt storskaliga uppvarmningssystem. Bolaget pabérjade produktleveran
2011 och har sedan dess levererat cirk@@bkvadratmeter aabsorbatorer till ett flertal aterforséljare, distributorer ¢
slutkunder i 17 land pa fyra kontinenter.

Bolagets kraftiga tillvaxt fortsatte under 2015, da Bolagets omsattning férdubblades jamfort med féregéende &
raknar med att den kraftigditéxten kommer att fortsétta under 2016 och att omsattningen kommer att dka till m
det dubbla jamfort med &r 2015, framst pa grund av storskaliga leveranser till fjarrvarmebolag i Danmark o
europeiska land. Bolagets orderstock har dkat tigtydnder de senaste manaderna och var3fejuni 2016 cirka 2,1
miljoner euro. Bolagets omséttning for sexmanadersperioden som slutade 30 juni 2016 var cirka 3,1 miljoner &
fortsatta kraftiga tillvaxten kraver investeringar i produktionskapadftestnader for material, tjanster och personal s
Ovriga rorelsekostnader har 6kat snabbare an forvantat pa grund av ckade produktionsvolymer, vilkestietikaitl
rorelsekapitalbehovDarmed avser Bolaget anskaffa cirka 3,9 miljoner euro medudabpet. Om Erbjudande
fulltecknas forvantar sig Bolaget erhdlla en nettolikvid om cirka 3,3 miljoner euro fran Erbjudandet, efter
uppskattade emissionskostnaderna om totalt cirka 0,6 miljoner har avdragits.

Bolaget kommer att anvanda nettolikvidérdn Erbjudandet till i) attsakrasitt behov av rorelsekapital for att kun
leverera erhallna och kommande order ur2i@ét62017 och expandera sin verksamhet till nya marknader (cirka
miljoner euro),ii) investeringar i 6kad kapacitsbm méjliggorleverans av kommande order (cirka 0,7 miljoner eu
och iii) aterbetalning av kapitalet och rantan av brygglanefinansieringen (cirka 0,97 miljoner euro).

E.3

Erbjudandets
former och
villkor

Erbjudandet och teckningsratt

Bolaget erbjuder sina aktiedgare att med foretradesratt teckna upil 880156 ny a
Bolage t Ed{joudandet 0) .

alEhijedagode

SaveSolar kommer att tilldela alla aktiedgare som ar registrerade Salaos aktiebok som fors av Euroclear Finlg
Oy (0Eurocl ear Euroddara 3wetdenAB € d Eer o c | e a tre (3 woatdf@rda otgckningsratte
(Beckningsr2tter o) f ° Erbjwdande awstamingd aegAs@dnm?® mminredisada gedild
augusti 2016Fyra (4)Tecknirgsrater beréttigar till teckning av en (1) ny aktig:aktioner avlTeckningsétterna kommer
inte att utfardas, och en enskil@ckningsatt kan inte utnyttjas endagélvis Teckningsratterna kommer att registrerg
aktieboken hos Euroclear Finland onmigiden31 augusti 201®ch i aktieboken hos Euroclear Sweden omkring 2i¢
september 2016Teckningsétternaar fritt dverlatbaraoch kommer att handlas pa First North Finlakadrinamn
SAVOHUOQ116, ISIN: FI40002191180ch pa First North SwedekdrtnamnSAVOS TR ISIN: SE0008962948mellan
den5 september 2016ch denl5 september 201®m en aktie Bolaget som berattigar till emeckningsétt har pantsatt
eller pa annat satt omfattas av restriktioner Kagkningsétten kanske inte utnyttjas utan télad av langivaren elle
rattsinnehavaren.

Ratt att teckna otecknade Erbjudandeaktier utan Teckningsratter

Bolagets styrelse har att fatta beslut om huruvida eventuella oteckfrjisgdandektier i andra hand ska erbjud
aktiedgare och andra investeracenshar lamnat in teckningsanmalningar Enbjudandektierna under teckningstide
utan att haleckningsrétter.

Teckningskurs

Erbjudandektierna emitteras tilTeckningskuren 0,33 euro eller3,14s v e n s k a k r o Teckninggkersed )a.k

Erbjudandeaktiernagreckningskurskommer att redovisas i fonden fonbetalt fritt kapital. Erbjudandeaktierna:
teckningskurs registreras under fritt eget kapital. Teckningskursen har faststéllts pd ett satt att den innehal
foretrddesemissioneedvanlig rabatt. Teckningskursen ar cirka 27,31 procent lagre an stédngningskursen i Bolag
p& First North Sweden den 20 juni 2016 (4,32 kronor) och cirka 32,65 procent lagre &n stangningskursen i Bolal
pa First North Finland den 20 juni 28 (0,49 euro).

Teckningstid

Teckningletkdeng g tErbgidamdékjiernd Borjar derb september 20168l 09.30 finsk tid (kI 08.30
svensk tid), och forvantas sluta d2h september 201Kl 16.30 finsk tid (kl 15.30 svensk tid) i Finland ochndEd
september 201Kl 16.30 finsk tid (kI 5.30 svensk tid) i Sverige.

Bolaget kan efter eget gottfinnande forlanbeckningstiden. Teckningstiden kan férlangas en eller flera ganger, doc
efter den16 oktober2016. Forlangningar avleckningstiden sk tillkannages i pressmeddelande flalaget fore
Teckningstidens slut. Teckningstiden far inte forlangaB@aget mellan ki 09.30 och 16.30 finsk tid (kI 08.30 och 15
svensk tid), eller efteFeckningstidens utgang.

Om Teckningstiden forlangs kommeglidelningsdagen, betalningsdatumen och datumen for leveraBebawdandektier
att &ndras i enlighet darmed.

Teckningplatser, kontoforande institujepainstitubch forvaltare kan krava att deras kunder lamnar in teckningsanr]
en viss tid innan haleln medTeckningsétterna inleds eller foréeckningstidens utgang.
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Teckningsplats
Teckningplatsernér:

a) S-PankkiOy, fleminginkatu 3400510Helsingfors, Finland (asiakaspalvelu@fim.com, 858 9 6134 6250) och
b) Mangold Fondkommission AB:s webbplatsvw.mangold.se och Mangold Fondkommission AB, Engelbrekts
2, 114 34 Stockholm (emissioner@mangold.se, tel. +86301 580).

Teckningsanmalan tas ocksa emofé@valtareoch kontoférande institut som har avtal ng&BankkiSijoituspalvelut Oy
eller Mangold Fondkommission AB om detta.

Investerarna ska félja de anvisningar som har utfardassRankkiOy och Mangold Fondkommission AB.
Att utnyttja Teckningsratterna

Aktiedgarna kan delta Erbjudande genom att tecknaErbjudandektier med utnyttjande awina registrerade
Teckningsétter och betala teckningsavgiften. Aktiedgare som 6nskar dalbjuidandeska lamna in teckningsanmalar
enlighet med anvisningar frain forvaltareeller sitt kontoférande institut. Aktiedgare som inte har erhallit anvisni
om teckningen fran sinforvaltare eller sitt kontoférande institut kan kontakig&Pankki Oy eller Mangold
Fondkommission AB.

Innehavare av forvarvadBeckningsétter ska lamnan teckningsanmalan i enlighet med anvisningar franfiivaltare
eller sitt kontoférande institut.

Aktiedgare och andra investerare som deltaErbjudande vilkas aktier i Bolaget eller Teckningsétter &r
forvaltarregistrerade ska lamna in teckningsaamaenlighet med anvisningar fran sin férvaltare.

Separata teckningsanmalningar ska lamnas for varje vardepapperskonto.

Bristfélliga och felaktiga teckningsanmaélningar Kdmnas utan avseend®m teckningeninte betalas i enlighet me
dessa villkor eller om betalningen &r otillracklig kan teckningsanmétanas utan avseendesadana fall aterbetalas d
inbetalade beloppet till tecknaremkring 5 oktober 2018ngen ranta kommer att betalas pélaoppsom aterbetalas.

OutnyttjadeTeckningsétter forfaller och forlorar sitt varde vieckningstidens utgang de’ lecembe2015 kI 16.30
finsk tid (kI 15.30 svensk tid) i Finland och denddcembeR015 kl16.30 finsk tid (kl15.30 svensk tid) i Sverige.

Teckning av Erbjudandeaktier utan Teckningsratter samt tilldelning

Aktiedgare och/eller andra investerare ut@ackningsétter som oOnskar teckn&rbjudandektier ska lamna in
teckningsanmalan och samtidigt betala teckningsavgiften i enlighet med anvidnémgaitt kontoférande institusitt

depainstitueller sin forvaltare, om de har Iatit forvaltarregistrera sina innehav. Teckningsanmaélan kan ocksa lamr
de ovan angivnaeckningplatserna Aktiedgare och/eller andra investerare som inte hhaélldgr anvisningar om
teckningen frarsitt depainstitytsitt kontoférande institut eller sin foérvaltare kan lamna in sina teckningsanmélning
kundtjanstavdelningen h&PankkiOy eller Mangold Fondkommission AB. Detsamma géller om teckningsaninéda
kan atersandas till aktieagarens kontoférande institut irisjiét eller forvaltare. Om flera teckningsanmalningar 1am
in for ett vardepapperskonto slas dessa samman till en enda anmalan.

Om de tecknadErbjudandaktierna ska erhdllas via det kontobaserade systemet hos Euroclear Finla®dPaliékiOy,
om teckningsanmalan lamnas dit, ska aktiedgarens och/eller investedmgigstitut kontoférande institut elle
forvaltare erhalla teckningsanmalan och betajah senast de?l september 201éller vid den tidigare tidpunkt sor
depainstitutetdet kontoforande institutet eller forvaltaren anger.

Om de tecknad&rbjudandaktierna ska erhallas via det kontobaserade systemet hos Euroclear Sweden eller |
Fonckommission AB, om teckningsanmalan lamnas dit, ska aktiedgarens och/eller investetapdmsstitut
kontoforande institut eller forvaltare erhalla teckningsanmalan och betalningen sent@sdptember 201dler vid den
tidigare tidpunkt sondepainstiutet, det kontoférande institutet eller férvaltaren anger.

Om allaErbjudandektier inte tecknas med utnyttjande Beckningsatter kommer Sav&olars styrelse att fatta besl
om tilldelning avErbjudandektier utanTeckningsétter enligt féljande:

a) | forsta hand till de som ocksa har tecknat Erbjudandeaktier med utnyttjande av Teckningsratter. Om detta
att Erbjudandet dvertecknas gors tilldelningen i forhallande till antalet utnyttjade Teckningsratter for teck
Erbjudandeaktier for varjeérdepapperskonto, eller om detta inte & mdjligt genom lottning.

b) 1 andra hand till de som har tecknat Erbjudandeaktier utan Teckningsratter. Om dessa har dvertecknat Er|
gors tilldelningen i forhallande till antalet tecknade Erbjudandeaktierdije wardepapperskonto, eller om de
inte &r mojligt genom lottning.

SaveSolar kommer att meddela alla investerare som har lamnat in teckningsanmalningar azdgaddadaktier utan
Teckningsétter om teckningen godkanns.

Om Erbjudandaktier inte kartilldelas i enlighet med teckningsanmalan fran personer Témkningsétter aterbetala:
den andel av den inbetalade teckningsavgiften som motsvarar de ej eBréjindandaktierna till tecknaren omkrin
den5 oktober 2016Ingen ranta kommer att betalpd de belopp som aterbetalas.
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Godkénnande och betalning

Bolagets styrelse kommer att fatta beslut om godk&nnande av teckning med utnyttjdredém@Eingsétter och i enlighet
med villkoren for dett&rbjudandesamt tillampliga lagar och bestdmmelser omkring 228eptember 2016.

TecknadeErbjudandektier genonErbjudandeska betalas i sin helhet, i eur&inlandeller svenska krondrSverige i
samband med att teckningsanmélan lamnas in enligt anvisnindge@maTeckningplatsen forvaltaren eller det
kontoférande institutet.

Sitra kan dock betala dess teckning genom att kvitta lanebeloppet och rantan i enlighet med laneavtalet date
augusti 2016.

Teckningen anses ha gjorts nar teckningsanmalarinkammit till Teckningplatsen det kontoférande institutet ellg
forvaltarenoch teckningsavgiften har betalats i sin helhet.

Om betalningen inte gors i tid kdolaget efter eget gottfinnande besluta lathnateckningenutan avseendech, om
Erbjudande 6vertecknas, omférdela obetal@abjudandektier till tecknare som véljs ut enligt principerna i avsni
0 T e ¢ k n Erbjudandaktier utanTeckningsétter s a mt t i Isdmdite har enhglld all&rbjudandaktier de
onskade teckna sig for.

Om Bolaget inte har tillbakavisat teckningen fran en investerare trots utebliven betalning kan Mangold Fondkom
AB efter eget gottfinnande betalabjudandektierna for investerarens rakning. | detta fall ska investeraren betal
ursprungliga teckningsaiften for de tilldeladeErbjudandaktierna med tillagg av ranta och omkostnader till Mang
Fondkommission AB, och Mangold Fondkommission AB har ratt att 6verldta sddana forfallna belopp for ind
Drojsmalsranta ska beraknas i enlighet med kapiteleh finska rantelagen (633/1982, med andringar), och utga frai
med det datum da teckningsavgiften skulle ha betalats. Mangold Fondkommission AB kan nar som helst sélja
eller en del av deéErbjudandaktier som har foérvarvats for investeramkning. Nar en sadan forsaljning gors g
Mangold Fondkommission AB reducera investerarens skuld med den potentiella forsaljningsintakten. Om forsa
inbringar ett belopp som o&verstiger investerarens skuld har Mangold Fondkommission AB ratt ## teh
overskjutande beloppet. Om forséljningen inbringar ett belopp som understiger skulden &r investeraren fortsatt s
betala mellanskillnaden till Mangold Fondkommission AB.

Styrelsen har i vissa fall rétt att aterkaiebjudande Se avsnitt OBolagets ratt att aterkalle&Erbjudandé aedan.
Meddelande omutfallet av Erbjudandet

Forutsatt att inga andringar gors &aeckningstiden kommeBolaget att meddelautfallet av Erbjudandé i ett
pressmeddelande omkring d&® september 2016

Registrering och leverans av Erbjudandeaktier

TecknadeErbjudandektier registreras i det kontobaserade systemet hos Euroclear Finland och levereras till inve
via Euroclear Finland och Euroclear Sweden.

Nar teckningen har genomférts komn®FA:er som motsvarar dened Teckningsétterna tecknade nya aktierna

upptas i aktieboken. Handeln mB@A:ernakommer att inledas pa First North FinlarkaitnamnSAVOHNO116, ISIN:

FI1400021910poch pa First North SwedekdrtnamnSAVOS BTA, ISIN: SE0008962956somett eget vardepapperssla
omkring den 27fovember2015. NarErbjudandaktierna har registrerathandelsregistretommer de att slas ihop me
de befintliga aktierna. Detta kommer att ske i Euroclear Finlands system omkregka 39, 2016 och

Erbjudandaktierna kommer att handlas tillsammans nBadagets befintliga aktier omkring veckd9, 2016pa First
North Finland. Detta kommer att ske i Euroclear Swedens system omkring 4@ci916 och Erbjudandektierna
kommer att handlas tillsammans nigolagets befintliga aktier omkring vecks®, 2016pa First North Sweden.

Erbjudandektier som tecknas utafeckningsatter kommer att levereras samtidigt som aktier tecknade
Teckningsétter, och inte foregas aBTA:er.

Innehavare av aktieoptioner

Enligt de villkor for aktieoptionerl-2015 och 22015 ska innehavare av aktieoptioner ha samma eller likvari
rattigheter som aktiedgare dBolaget innan aktier har tecknats med utnyttjande av aktieoptioner beslutar att e
aktier, nya aktieoptionegller andra sarskilda rattigheter som ger aktieagarna féretradestattkilingav aktier. Denna
jamstalldnet uppnds pa det satt som styrelsen fastslar, genom att antalet aktier som &r tillgangliga for

teckningskuren eller bada dessa faktoréndras. For att sékerstilla att innehavarna av aktieoptioner och aktier bel
lika kommerBolagets styrelse att fatta beslut om att forandra antalet aktier som kan tecknas pa basis av aktigoy
2015 och 22015 och/eller TeckningskursemgenomErbjudandé omkring den23 september 201®e &ndrade villkoren
for aktieoptionerna till foljd aErbjudandekommer att trada i kraft nér dessa har registrérfadémdelsregistreBolagets

aktieoptioner medfoér ingen ratt att delta Erbjudande | samband med att aktier tecknas avrund
aktieoptionsinnehavarens totala antal tecknade aktier nedat till narmaste heltal. Den sammanlagda teckning
beraknas sedan utifrdn det avrundade antalet aktier och avrundas till na&rmaste cent

Aktiedgarrattigheter

Erbjudandektierna ar forenade med fulla aktieagarrattigheter fran och med tidpunkten for registreniageelsregistre
och leveransen till investerarna. Varje aktiégolaget motsvarar en rost viBolagets bolagsstammor.

Tillagg till prospektet och aterkallande av teckningar
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Teckningar som har gjorts inom ramen Enbjudande &r bindande och oaterkalleliga, och far endast aterkallas on
finska Vardepappersmarknadslagen tillater det.

| enlighet med den finska Véardepappersmarknadslagé@olaget skyldigt att utfarda ett tillagg till prospektet om
misstag eller en felaktighet i detta upptacks eller om en vasentlig ny omstandighet uppstar fére utgd
Teckningstiden, om detta misstag, denna felaktighet eller denna nya omstandighet \keserfdig betydelse fo
investerarna. Sadana tillagg kommer att publiceras pa samma satt som prospektet.

Investerare som har tecknBtbjudandaektier innan ett tillagg till prospektet offentliggérs har ratt att aterkalla
teckningsanmalningar. S&daredallelseratt ska utdvas inom en period som inte far vara kortare an tva (2)
bankdagar réknat fran offentliggérandet av tillagget till prospektet. En investerares aterkallande av teckning anse
samtliga teckningar fran investerarens sila.forutsattning for aterkallelseratt ar att misstaget, felaktigheten elle
vasentliga nya omsténdigheten intréffade eller upptacktes iBiidnerna eller Erbjudandaktierna om ingeBTA:er
tilldelas, levererades. Aterkallande ska meddelas titl @edningsplats dar den ursprungliga teckningen gjord
Teckningar via Mangold Fondkommissions webbplats kan dock inte aterkallas pa webbplatsen, utan ska aterkal
att kontakta Mangold Fondkommission AB p& adress info@mangold.se eller telefonnuntné®)8-4603 015 50
Information om réatten att aterkalla sin teckning lamnas ocksa i tillagget till prospektet.

Om en investerare aterkallar sin teckning kommer en eventuell redan betald teckningsavgift att aterbetala
bankkonto som investeraren rargett i samband meeckningav aktier. Medlen kommer att aterbetalas inom tre
lokala bankdagar fran aterkallelsen av teckningen. Ingen ranta kommer att betalas p& det belopp som aBwlzestl
kommer att ge anvisningar om aterkallelse aviiguki ett pressmeddelande i samband med publiceringen av tillagg
prospektet.

Om en aktieagare har slt eller pa annat satt dverlatiTsitkningséatter kan dverlatelsen inte angras.
Bolagets ratt att aterkalla Erbjudandet

Bolaget kan aterkall&rjudandé efter eget gottfinnande (och av vilken anledning som helst)E@ijudandeaterkallas
kommer alla teckningar fran enskilda investerare automatiskt att makuleras. | sddana fall kommer eventuella i
teckningsavgifter att aterbetalas titdoankkonto investeraren angav i samband med teckningen. Avgifterna kom
aterbetalas inom tre (3) lokala bankdagar fran deErjudande aterkallats. Ett aterkallande &bjudandekommer att
offentliggéras genom ett pressmeddelande Bdlaget

Bolaget far inte aterkall&rbjudandeefter det atBolagets styrelse har beslutat om tilldelningEmbjudandektierna.
Tillamplig lagstiftning

Erbjudandé och Erbjudandaktierna lyder under finsk lag. Domstolarna i Finland har exklusiv behérighaetgira
tvister som uppstar till foljd av eller i samband nf@djudande

Ovriga fragor
Bolagets styrelse kan fatta beslut om andra fragor sorgntijudande
Teckningsforbindelser och emissionsgarantier

Bolagets befintliga aktiedgare har genteokningsforbindelser forbundit sig att teckna sig for minst 13,3 and hogst
procent av Erbjudandeaktierna i Erbjudandet, det vill sdga de har forbundit sig att teckna sig i Erbjudandet for mi
tusen euro och hogst 690,9 tusen euro.

Ett konsorium av emissionsgaranter har atagit sig att teckna Erbjudandeaktier utdver de Erbjudandeaktier son
med teckningsforbindelse, sa att emissionsgaranternas garanti galler cirka 59,9 procent av Erbjudandet efter de
de som ingatt teckningstdindelser gor, det vill sagde har gett en emissionsgaranti om cirka 2,4 miljoner euro. De
har ingatt teckningsforbindelser och emissionsgarantier har darmed forbundit sig att tillsammans teckna sig for n
och hégst 77,5 procent av Erbjudandet

Detta innebar att Bolaget kommer att anskaffa atminstone 2,9 miljoner euro fére férvantade emissionskosti
Erbjudandet, vilka forvantas uppga till cirka 0,6 miljoner euro.

Mangold Fondkommission AB tillhandahaller finansiell rddgivning och andra tjanster till-Szgo avseends

E4 For emissionen | gryiydande Mangold Fondkommission AB erhaller en i forvag dverenskommen avgift for dessa tjanster, och e
betydande denna avgift ar knuten till likden fran Erbjudande Saledes ligger det i Mangold Fondkommission AB:s intress
intressen och Erbjudandeblir framgangsrikt.
intressekonflikte
r G&W Fondkommission AB har déarutdver ett mandat om att anskaffa professionella investerare till Bolage

Erbjudandets Teckningstid, sti teckningar som kommer via dem &r hogst 2,2 miljoner euro. G&W Fondkommissig
kommer att erhélla en erséttning, vars storlek ar knuten till det anskaffade kapitalet, for denna tjanst.

Es Lock up-avtal Ej tillamplig. Det finns inga loclup avtal medolaget per datumet for detta prospekt.

L Som ett resultat aErbjudandekan antalet aktierBolaget tka franl5 906 875till hogst 27 837 031 Erbjudandaktierna

E.6 Utspadning

motsvarar75,00procent avBolagets aktier omedelbart foferbjudandeoch cirka42,86procent avBolagets aktier efte
Erbjudandg under forutsattning airbjudandéefulltecknas.

Om Erbjudandet fulltecknas och om de tva riktade emissionerna som kan anordnas i samband med Erbjudandg
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och fulltecknas, samt om tetkgskursen i bada de riktade emissionerna ar den samma som i Erbjudandet, kal
aktier i Bolaget oka fran det antal om 37031 aktier, som skulle finnas efter ett fulltecknat Erbjuandet, ti6®8162
aktier. Dessa aktier motsvarar 36,26 pré@nBolagets alla aktier omedelbart fére Erbjudandet, och cirka 17,16 pr
efter emissionerna, under férutséattning att alla emissionerna fulltecknas.

Om bade Erbjudandet och de bada riktade emissionerna som kan anordnas i samband med Erbjudandetcr|
fulltecknas, samt om teckningskursen i bada de riktade emissionerna ar den samma som i Erbjudandet, kommyg
nya aktier motsvara tillsammans cirka 52,66 procent av Bolagets alla aktier efter emissionerna.

E.7

Kostnader som
alaggs
investerare

Ej tillamplig. Investerarna alaggs inga kostnader.
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Risk factors

Investors considering investing in the Offer Shares are advised to carefully review all the information in this
Prospectusespecially the risk factors presented later in this Prospectus. Issues that may possibiyafievestment

decision are also dealt with elsewhere in the Prospectus. If one or more of thectisk fiescribed herein is readid,

it may have anegatvef f ect on the Companyds business, finwloeci al o
of the Shares. The following description of risk factors is based on information known and projected when the
preparing the Prospectus, and therefore thecdpsion of risk factors is not necessarily exhaustive. Additional risks

and uncertainties that the Company is not currently aware of or which it currently considers to be immaterial may have

a material adverse effect omp etrhaet | @aonmpaamdy 6fsi nbaunsciinaels sp o
Shares may decline in value due to the realisation of these risks, which could lead to investors losing parts or all of
their invested capital. The order of the risk factors does not reflect their probaiiliigcurrence or order of priority.

Risks relating to the Company, its business operations and general economic conditions

The Company has a history of operating losses and the operations may stay unprofitable for an
unforeseeable future; the Company is in a restructuring programme in accordance with the
Restructuring Act

Like most early stage technology staps, SaveSolar has invested in development of its products, offering and
productionas well as the expansion of its operations into new madksitsg the first operational years and has not yet
reached a sales volume and margin that would cover the operationalftoststhe Company has incurred significant
operating losses since it was founded in 2010. The loss for the accounting period erideceBber 203 was
approximately EUR4,071.8thousandand the loss for the simonth period ended 30 June BOdias approximately

EUR 2,188.8thousand As of 30 June 208, the Company has accumulated losses of approximately E2¥4.0

thousand. These losses have resulted principally from costs incurred in research and development of products and
production processes as well as from general and administrative costs associated with the Company's operations. The
unprofitability of operatins and challenges of supplementary financing led to the fact that the Company applied for
restructuring proceedings in accordance with the Restructuring of Enterprises Act (47/1993, as amended) (the
ARestructuring Acto) i n peztOsiSawsolah is in a festructuing mragrareme airfder thdh e P
Restructuring Act, which according to the restructuring programme will last until the end of 2018 (for further
information, see sectioh De s cr i pt i oinLegalfand larbitsation praceedingsRe st r uct uinthmg 201
Prospectus).

The Company expects the operating profit to be posibivea monthly basiby the endof the financial year 2(at the

earliest (for further information, see the sectio®@p er at i ng and f i natsidiudlurmree \pinew pa T
the Prospectus). If sales prices and sales and production volumes as well as costs however do not develop as expected
the revenue and operating profit goals may not materialise and the Company may incur further losses. The costs
associated with the Companyds operations include produ
as well as costs for research and development.

There can be no assurance that t he C,owhiphacowddbirapairotiee r at i
Company's ability to sustain its operations or obtain any required additioraldic i ng. Even i f the Co
profit would turn positive in the future, the Company may not necessarily be able to sustain a positive qpefting

in subsequent periods. It is likely that the Company will experience fluctuating revenuegjngpeesults and cash

flows. As a result, results of operations in prior accounting periods should not be relied upon as an indication of future
performance.

The Company's working capital is not sufficient to meet the Company's present requirements and
requirements for the coming 12 month period from the date of the Prospectus, and if the Offering is
not fully subscribed, the Company may need additional working capital financing

The Company estimates that it does not have sufficient working capithe date of this Prospectiosmeet its present
requirements and cover the working capital needs for a period of 12 nioldlgng the date of this Prosptis (see
the sectiorfiOperating and financiateviewand prospect$ Working capital statemeatin the Prospectus). Saa8olar
expects to receive n@roceedsof approximately EUR 3. million from the Offering, ifit is fully subscribed, after
deductingthe estimatedOffering expenses payable by the Company of approximaeymillion from the received
grossproceeds



If the amount of neproceedspayable in cash received from the Offerindessthan EUR3.3 million, the Company

may require additional arking capital financing, which it plans tibtainto the extent necessary withimarily other
debtand secondarilgquity financing. The Companyill usethe netproceeddrom the Offeringi) to secure its needs

for working capital so that the Companyncaeliver signed and upcoming orders in 20A@l7 and expand its
operations to new markets (approximately EUR 1.7 million), ii) on investmiecteasingthe capacity of the
production line which will enablethe delivery of upcoming orders (approximateBUR 0.7 million), and iii) for the
repayment of the capital and interest of the bridge loan financing (approximately EUR 0.97 rfibiofyrther
information, sed¢he sectiormiOperating and financiateviewand prospects P1 anne d i mithe Brepactus)t s 0
There can be no certainty that the Company can acquire sufficient additional debt or equity financing under these
circumstances. If additional financing is not obtained, the Comsalikely to meet financial difficulties. This could
have a matgal adverse effect on the Company's business, results of operations, financial condition and/or prospects.

If the Company is unable to pay back restructuring debts in accordance with restructuring
programme, the debt settlement in the restructuring programme may lapse

SaveSolar is currently subject to a restructuring programme in accordance with the Restructuring Act that is in force
until 31 December 2018. More information about the restructuring programme can be found in théisBotianc r i pt i o
of bushess’ Legal and arbitration proceedingsRe st r u c t uimtherPpspectud 4 6

With theC o mp a mestrdctring programmaated 28 January 20Bdtotal ofapproximatelyEUR 1,431.3 thousand of

the Companyéoés debt was convéemmhned tihet ocComapinydls Il oambms
restructuring creditors, whose claims were not converted into capital loans, and to creditors, whose claims can be
recovered without a court decision, approximately EUR 1,555.4 thousand, were cut 65 fertamhiof EUR 1,011.0
thousand) and the debts changed to-imberest bearingln accordance withto the restructuring programme the
Companypaidback its restructuring debts for the first time on 30 September 2015.

If the Company materially fails to ffiil its obligation according to the restructuring programme to the creditor and does

not fulfil it according to a reasonable additional time period set by the creditor, the court may, if the creditor so
demands, order the debt restructuring for that twedd lapse in accordance with the restructuring programme. If all

debt restructurings were to be ordered to lapse, the Company would have to pay its cut restructuring debts in full with
the interest accrued to its restructuring creditors. This can have a er i a | negative effect on
business results, financial condition and/or prospects.

If the Company is declared bankrupt before the conclusion of the restructuring programme, the programme shall lapse.
In such a case, the right otceeditor in bankruptcy shall be determined as if the restructuring programme had not been
approved.

The Company may not be able to sufficiently protect its intellectual property rights

SaveSolar takes active measures to obtain protection of its intadlleptoperty by obtaining patents and undertaking
monitoring activities in its major markets. The Company uses for this ekn@iin IPR service provider Berggren Oy.

The current patent applications of Seolar are further described in the Prospectusuitidescription of Businesk

Patent applications" In addition to its patent applications, S&dolar relies on trade secrets and kdwmaw in
combination with nordisclosure agreements and certain other agreements to protect intellectual propertyhights.

patent application provides protection for an invention for the processing period of the application. However, there can
be no assurance that the patent applications filed now or in the future will be granted or that future patent protection
obtained \ill give sufficient protection against competitors. There can also be no assurance that the measures Savo
Solar takes will effectively deter competitors from improper use of its intellectual property. Competitors may
misappropriate intellectual property ned or licensed by Sav®olar, disputes as to ownership of intellectual property

may arise, and intellectual property may otherwise become known to or independently developed by competitors. Savo
Solar may also decide to engage in proceedings aiming\ergréhird parties from obtaining patent protection or other
protection regarding the immaterial property rights, which may cause significant costs for the Company. Further, there
are no guarantees that Sesm | ar 6 s empl oyees, ¢ iesnvgliindt raach teeir confideatialily ot h e
obligations inrelatonto SavB ol ar 6s trade secretsSohamdsmainmeel eadingler

Negative decisions regarding the CompaSayw8el pradent nta@lpl
property may have a materi al adverse effect on the Cc
and/or prospects.



The Company may infringe third party intellectual property rights or claims may be made against the
Company on such infringements

Certain technologies and processes used by-Salar may be protected by intellectual property rights of third parties

in certain countries, and nanfringement of third party intellectual property rights by S&alar cannot always be

ruled out with ceminty. Such third parties may take legal action against the infringement of these intellectual property
rights, SaveSolar may be forced to cease to use such technology in its products, and any such claims could delay or
prevent the development and delivef its products by Sav8olar.

Further, SaveBolar may have to replace its technology with another technology, or acquire a license for the use of such
technology, in which case the Company may have to pay license fees or royalties for its usereTherguarantees

that SaveSolar is able to obtain such licenses at commercially acceptable terms, if at all. Potential patent infringements
may cause significant costs for SaSolar and there are no guarantees that Salar can successfully refuse such
claims. Any infringements of third party immaterial property rights or any potential claims by third parties may have a
material adverse effect on the Company's business, financial condition, results of operations and/or prospects.

Potential creditlossesmay have a materi al adverse effect on the C

Trade receivables from customers expose Solar to credit risk and the current general economic situation increases
customer credit risks. The Company aims to monitor credit riskstantly. Since SavBo |l ar 6 s cust omer s
foreign, it is possible, however, that the associated credit risks cannot always be managed adequately. The realisation of
a significant credit risk coul d h siness, fimangiabhcongition, aekultssofl v er s
operations and / or prospects.

The expected income from capitalised development costs may prove to be smaller than expected

The Companycapitaliseshe expendituresncluding both personnel expenditures and prooweats, for product and
technology development, to the extent that they are expected to geeeoatemic benefitsn the future. Total
development costsapitalisedin the balance sheet were EURB10.3thousand as 080 June 208. The assets are
amortisedon a straight line basigver ten (10) years. Adverse changes in expected future profitability may lead to
changes in amortisation period or recognition of impairment losses. If the Company is required to change amortisation
period or recognise impairmelatsses, it could have a material adverse effect on the Company's financial condition and
results of operations.

The Company may not be able to utilise all tax losses incurred

On 31 December 2015, Sa@wlar had a total of EURO,385.2thousand of unusetdx losses for the financial years

2010 2015 the future utilisation of which will require an exemption from the tax authtrity possible to reducex

losses from profits arising during the next ten (10) tax years. No deferred tax assets havedgggsedefrom tax

|l osses on the balance sheet. Due to share issues i n
multilateral trading there have been changes in the ownership of the Company which restrict the utilisation of incurred
tax lossesn the future. On 24 February 2015, the tax authority granted the Company an exemption to utilise the tax
losses for the financial years 202013 (totaling EUR 3,20.8thousand) in relation to the changes in ownership that
occurred in the Company in 2040d 2013. The Company has applied for a new exemption from the tax authorities to
utilise tax losses despite the changes in ownership in 2015. On the date of this Prospectus, the Company has yet to
receive the decision of the tax authority. Therefores jpassible that the Company will not be able to utilise said tax
losses.

The utilisation of tax losses require future taxable profits that are offset against the losses. There is no certainty that t
Company will generate sufficient profit in the futucelte able to utilise the tax losses partly or in full. This could have
a material adverse effect on the Company's business, financial condition, results of operations and/or prospects.

Tekes funding may not be available in the future and already received funding may become
repayable prematurely

Tekes has granted Sa®wlar grants and loans for amounts which are described in the seftonser at i ng a
financial review and prospecisFinancial resource$ De v el o p meamdfi Olpeearas d ng ravieand i nanc
prospectd Financial resources S u b s i in thi® Rraspectus. If the conditions are subsequently not met, certain or

the entire amounts of such grants or loans may be required to be repaibdiaveonsiders itself to be in compliance

with all rules and legal obligations pertaining to these funding programmes and is in regular contact with Tekes.



Availability of grants and loans in the future cannot be guaranteed, which poses a potential risk for receiving financing
for SaveSolar in the fture.

Some grants and loans received may be revoked on the basis of a change of control in the Company. The prior consent
of Tekes is required before effecting any transactions that may result in the change of controlQol&ava risk

exists that, incase Company would be acquired by another company, Tekes would not give their consent to such
transaction and would cease to provide more funding and, in the worst case, revoke the grants or loans provided earlier.
The Company has received a written confition from Tekes 083 August 2016that theOffering will not cause the

grants or loans to be recovered.

Inability to meet conditions required for receiving grants or loans, possible obligations to pay back certain or the entire
amounts of such grants ans or the unavailability of grants or loans in the future may have a material adverse effect
on Company's business, result of operations, financial condition and/or prospects.

The Company may be adversely affected by fluctuations in exchange rates

Savo-Solar is exposed to foreign exchange riBle principal form of risk associated with exchange rate fluctuations is
transaction exposure. Foreign exchange transaction exposure arises whe®ol&avengages in commercial or
financial transactions and k&s payments in currencies other than its own functional currency (being the euro), and
when related cash inflow and outflow amounts are not equal or concurrent.

The proceeds from the Offering wiprobablybe paid partly in Swedish crowns, meaning S8etar is specifically
exposed to the EUR/SEK exchange risk up until the day that the proceeds have been exchanged to euro. The Company
expects to exchange the Swedish crowns to euros on or2b8aptembe016.

Currently SaveSolar does not have arrangemis in place to hedge its exposure to exchange rate fluctuations and
therefore, there can be no assurance that exchange rate fluctuations will not have a material adverse effect on the
Company's business, results of operations, financial condition ap/spects. In addition, it should be noted that
increasing uncertainty in the economy is likely to increase exchange rate fluctuations. Exchange rate fluctuations may
strengthen but may also weaken the cost competitiveness of the Company's productsaesdctmits competitors'

products that are manufactured in other currency areas. It should also be noted that purchases and sales within the same
currency area tend to compensate the rate flumituati on
Denmark, since the Company buys most of its-aoro purchases on this market and it is also the main target market

for the coming next years. The Company buys 30 to 40 per cent of its purchases frearcaneas (Denmaidnd

Sweden) and the totamount depends on the product portfolio in deliveries. With 30 per cergurorpurchases, a 10

per cent exchange rate change would worsen or improve the sales margin by approximatepe# dendf all the

sales would be in euro. If the same sales volumes would be sold teeaunoarea, the same exchange rate change
effects on the sales price would compensate for the exchange rate changes on the purchase prices.

The Companyo6s mathatbeemagnitute obtlee lexcteange rate riskin&wol ar 6 s acti vitie
been quite | ow. I f the Company-arsaopin aherrcurrencyt asefiseaccardind tos a |l €
plan in the future, and the Company is unable tagybeatjainst the exchange rate risk arising from this accordingly, the
realisation of foreign exchange rate risk could have a material adverse effect on the Company's business, results of
operations, financial condition and/or prospects.

The Company is depend e n't on i ts key issuubpcpolniterrascét oarsd avail abild:i
schedule
The manufacturingof Savdo |l ar 6 s products i s bas e dhow, rspecidlly ia relatordto t e ¢ h |

flame brazing or welding of thin walled aluminium tubesl amcuum coating (PVD and FEVD) of aluminium with

selective optical three layer naooating. This proprietary production technology may cause challenges for the
manufacturing as there is only a limited number of suppliers ecentractors that havedmecessary equipment and
know-how for certain parts of Sav®o |l ar 6 s pr odu c tSelar is Hdpendeatfon the availdbitity and

delivery schedule of its key suppliers and sub nt r act or s, e. g. Sapa Group, t he
aluminum profilesas wel |l as SunArc and Gl asswerke Arnold, the C

SaveSolar has identified alternative suppliers and-sobtractors that can be used should there be need to replace any

of its current suppliers or stdontractorsand has in some extent already succeeded @hanging a supplier or sub
contractor may, however, result in cost pressure on-Saed ar 6 s f i nal products and have
terms of the customer products. Therefore, disturbances mvtikability of the suppliers or sutontractors or in the
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delivery schedules may have a material adverse effect on Company's business, results of operations, financial condition
and/or prospects.

The Company may become subject to product liability claims and other claims

The brazing or welding of the thin walled aluminium profiles and tubes to make absorbers is challenging and requires
special skills from the personnel performing the tasks. Due to the learning curve in the brazing methodgshesed by
Compmyds supplier and the Company in the early stage of
quality problems in the past, which may cause some of the absorbers delivered by the Companjd¢odedikg to
estimates of t hmentthe maxianmy dnsuntrmfarepacement tsofor all the potentially leaking
absorbers would be approximately EWR0.0 thousand.

In order to prevent a recurrence the Company has invested heavily in the quality and manufacturing processes: In order
to minimise the risk of pipe joint leakage, every brazing technician, brazing materials, brazing processes and seams are
certified according to PED (pressure vessel) and CE standards by the accredited Finnish institute Inspecta. Every
absorber is pressutested2-3 times with 15 bar pressure during the manufacturing process (operating pressure of a
collector stays below 6 bars, even if there is a system malfunction situation) and the Company has invested in two
advanced brazing stations used in manufacturingefibsorbers.

The optical properties of the absorbers are measured from every coating batch in order to ensure a high and stable
supply of energy. Absorbers, materials and coating processes are fully traceable in order to minimise the risks and
remove thaoot causes of potential problems.

The collector structure is designed and tested to withstand the wind and snow loads according to the local requirements,
with margin, but there is a risk of extraordinary weather conditions which may cause damageditethers in the
installed fields.

Any significant failure or deterioration of Sax@lar's quality control systems could have a material adverse effect on

the Company's reputation and could result in product liability claims. The Company seeks tthmsueationed risks,

but its insurance coverage may be limited or unavailable and thus might not fully or even partially protect the Company
against liabilities arising from product liability claims. Additionally, the Company may not be able to insatie cert
product liability risks on commercially reasonable terms or at all. Accordingly, a major claim, or a series of smaller
claims, for damages related to the Company's products sold, may, to the extent not covered by insurance, have a
material adverse effe on the Company's business, financial condition, results of operations and/or prospects.

The Company may be liable to pay compensation based on efficiency warranties given to the
customers

The largest customers of Sa8olar require efficiency warrantiel§ the efficiency promises are not reached SSotar

has to deliver additional capacity for the project or compensate loss of energy to the customer. These agreements are
project specific and in the ordered projects the tolerance of the efficiency isompia relatively large, so the risk that

the efficiency warranties are not met in the Companyos
minimal. However, it is possible that in some of the future projects the Company needs tanifvdst per cent of

additional capacity in a field or pay for the annual missing capacity of EURLIED per 1,000 frof a collector field.

As with all|l producersd -8ol deds ossl, at heherffmalk i rsoigifeoff oIS
prove to be lower than laboratory test results (Solar Keymark and similar simulation tests) due to the system design, the
size of the thermal storage and the system controlling procedures, which are all usually elements the Company cannot
fully control. Additionally, there is normal statistical variation of the products, which may increase or decrease the
efficiency of an individual collector.

If there would be many projects where the Company is liable to pay compensation due to breach afigheyeffi
warranties, this could have a material adverse effect on the Company's business, financial condition, results of
operations and/or prospects.

Technical problems may cause interruptions in the manufacturing process of the Company

In all manufacturingorocesses there is a risk of technical problems. Since the Company has only one coating line, its
technical problems have in the past caused interruptions in the whole manufacturing process of the Company. The
duration of such interruptions has variednfra couple of hours to a couple of days, with a maximutavehty (20)

days.



The coating line is subject to weekly, monthly and yearly preventive maintenance and cleaning procedures. Also, the
Company has been able to reduce the risk of interruptiaing imanufacturing process and shorten the duration of such
interruptions by acquiring a stock of main spare parts for the coatingaknevell as by requiring more detailed pre
analyses from coating materials and components purchased from supplibesspring of 2016, the Company signed

an agreement with the wdthown Latvian manufacturer of vacuum coating systems, Sidrabe Inc, on doubling the
capacity of the coating machine, planned to be completed by the end oftaDAéver, in spite of the prevewn
measures conducted by the Company, it is possible tha
processes also in the future. Interruptions in the manufacturing process may cause delays in customer deliveries of the
Company, potentidl leading to obligations to pay liquidated damages or even termination of agreements. Therefore,
interruptions in the manufacturing process may have a material adverse effect on Company's business, results of
operations, financial condition and/or prosisec

The Company may not reach its financial targets and it will need additional financing in the future

The management of the Company esti mat eo amdnthly l@assmpeany 6 s
end of 2017at the earliestfr further information see the sectioh Oper ati ng and finanici al r
Fut ur e pintbesPpspectus).o

The Co mp ateryndasgetd far thg grossargin is over 30 per cenEBITDA margin 1718 per cenand profit

(net profit (loss) foithe financial year/revenue) margin 11 per cent. If the projected revenue growth is lower and/or the
estimated costs are higher there is risk that the target margins are not reached, which may have a material adverse effect
on Company's business, resultopérations, financial condition and/or prospects.

The Company may not be able to refinance its debt

The Company's interesiearing liabilities were EUR,755.8thousand as d30 June 20160f these loan&UR 284.6
thousand were from Sw8avon Osuuspankldnd EUR 140.0 thousand froRinnvera Oyj EUR 1,431.3 thousand
were subordinated capital loans from S@avon Osuuspankki and Finnvera OWhe rest of the interestidgearing
liabilities were bridge loansom external financiers amounting to EUR 900.0 thousaatlitionally the Company has
on 17 August 2016 receivedbridge loan oEUR 170.0 thousand from Sitra.

In addition, the Company has EUR8.2thousand R&D loans from Tekes, which the Company does naonjergst

due tothe restructuring programme. The Company is obliged to pay back its long term ibt=esy liabilities during

the years 208 2019. There can be no assurance that the Company is able to refinance its existing debts as they fall due
on commercially reasonable terms or at all.

In addition, the adverse developments in the credit markets, as well as other future adverse developments, such as the
further deterioration of the overall financial markets, tightening of banks' capital requireanésnsling conditions, or

adverse changes in the general economic conditions, could have a material adverse effect on the Company's ability to
borrow additional funds as well as on the cost and other terms of funding. The failure to obtain sufficiemdifa

the Company's operations or increased costs or unfavourable terms of financing may have a material adverse effect on
the Company's business, results of operations, financial condition and/or prospects.

The Company is reliant on its ability to recruit and retain relevant key personnel

SaveSol ar has a relatively smal/l organisation, resul tin
future development depends largely on the knowledge, experience and commitment of management aeg other k
personnel. The Company could be adversely affected in the short term if any of these people would leave. Even though
the Company has a good reputation as an innovative high tech company in the popular renewable energy sector and so
far has been able tecruit competent employees, it is not either certain that the Company in the future will be able to
recruit new qualified employees to the extent that the Company wishes. Failure in recruiting and retaining relevant key
personnel may have a material adeseffect on the Company's business, financial condition, results of operations
and/or prospects.

The Company is reliant on its ability to find and retain research partners

SaveSolar has entered, and may in the future enter, into research and develagmentents with e.g. universities

and other such research centres. There can be no assurance tHablSavall manage to retain these partnerships or

find suitable partners and enter in to agreements with them on commercially favourable terms br atl@ition, it is

uncertain whether the current partnerships will produce desired results. Should there be any disagreement with a



research partner regarding the cooperation, there can be no assurance H&dl&awdl be able to resolve it in a
manrer that will be in its best interests. In addition, S&8adar's research partners may have interests or goals that are
inconsistent with those of Sax@olar and they may take actions contrary to Saefar's instructions, requests, policies,
schedules obusiness objectives. Furthermore, a research partner may be unable or unwilling to fulfil its obligations,
have financial difficulties, require Sax@olar to make additional investments, or have disputes with-Salaw
regarding their rights (including tellectual property rights and the allocation thereof between-Salar and the
research partner), responsibilities and obligations.

If Savo-Solar decides to withdraw from the cooperation with a research partner or HSBkroloses a research
partner,it may face loss of access to important research results and may have to invest considerable resources to make
up for any such loss. In addition, a certain research partner may also be or become a competitor and frustrate the
competitive advantage resudtdrom the research results. Any of these or other factors may have a material adverse
effect on SaveSolar's research partnerships and Saetar's ability to obtain the economic and other benefits it seeks

from participating in these partnerships, whichturn, may have a material adverse effect on the Company's business,
financial condition, results of operations and/or prospects.

The insurance coverage of the Company may not be comprehensive and the Company may not be
fully insured against all risks

Savo-Solar's facilities, equipment and other property could be at risk of being damaged, because of events such as
mechanical failures, human error and natural hazards. All of these hazards can result in loss of property, property
damages, business intertigm and delays. Further, Sa@wlar may face product liability claims or be adversely
affected by events leading to the interruption of its business.-Salan seeks to insure such risks to an appropriate
extent and accordingly, has in place insurancewiging coverage against conventional liability claims, loss of
property, product liability and business interruption. However, Sawl ar 0 s insurances may
unavailable to protect the Company in the event of a claim or other loss. Iiodthie Company's subsidiary
Savosolar ApS has conventional insurance in place in Denmark, including insurances related to social security.
Insurances may also be cancelled or otherwise terminated. Additionally, there are risks in respect of the Company's
insurance coverage. Sagwlar may not be able to continue to obtain insurances on commercially reasonable terms or
at all. SaveSolar may face types of liabilities or losses that will not be covered by the insurance, such as liabilities for
breach of cotmact. The amount of any liabilities may exceed the Company's insurance coverage limits and the
Company may incur losses from interruption of its business that exceed or are excluded from the insurance coverage.
Even a patrtially uninsured claim, if realisand of significant size, and the materialisation of any of the above risks
may have a material adverse effect on the Company's business, results of operations, financial condition and/or
prospects.

Hazardous substances are used ringprdcesse an@ thexGoanpany seedsia n u f a c
an environmental permit, for which the authorisation process has not been completed

There are some elements in the Companyés manufacturin
employees if not properly ptected. These are aluminium dust, brazing fumes, dust from insulation materials and
fumes from chemicals used for cleaning of the absorbers. Although the Company has internal safety procedures and
guidelines in place in order to prevent exposure of itplepees to hazardous substances, it cannot be guaranteed that
SaveSolar is at all times able to ensure that its employees follow such procedures and adhere to guidelines.
Accordingly, it cannot be ruled out that the Company would not be exposed to dlased on breach of the
Employment Safety Act (738/2002, as amended) which may have a material adverse effect on the Company's business,
financial condition, results of operations and/or prospects.

SaveSolar use solvents (acetone, isopropanol, Etax A9 (denatured ethanol) and Sika cleaner Rjayhelised for
cleaning of product surfacdsased onGovernment Decree on the limitation of emissions into the air from certain
activities and installatins that use organic solver{i¢Na 64/2015). So far it has been sufficient to inform the local
authorities of the use. Sax&olar has to have an environmental permit if the consumption of VOC compounds is more
than two (2) tons per year. During year 2Qte total consumption wak9 tons Given that Saws o | g@nmodudion

will increase significantly in 2016 and that the consumptibthese compounds will exceed the aforementioned limit
value, theenvironmental permitill be required in 2016The Compay has initiated the permit process with the
environmental authoritie he cost of a permit is based Degree(VNa 86/2000) and it is less than EUR 2.0 thousand.

The environmental permit will not change the procedures the Company has already takee int@n handling the
chemicalsBased on the limit values specified in the Decree, the Company does not expect the environmental permit to
increase the Companyés operative costs or to require
compounds exceeds 10 tonnes.



The Company may in the future be involved in litigation and arbitration proceedings

Although the Company is not currently party to any legal disputes,-Sakaw could be involved in legal proceedings

(for instance, regarding atractual responsibility, employers' liabilities or penal issues) in the normal course of its
business activities in the future and be subject to tax and administrative audits. Further, the Company may incur
litigation costs relating to claims against thempany, and the litigation costs may in some instances be payable by the
Company even if the Company is successful in defending the claim. The outcome of the judgments of these claims, and
the costs incurred in connection to the claims, may have a nhatdvierse effect on the Company's business, results of
operations, financial condition, and/or prospects. It is also possible that the Company will be subject of claim for
damages or other claims which could have a material adverse effect on the Cofopsing'ss, results of operations,
financial condition and/or prospects.

There can be changes in the competitive environment which may adversely affect the Company

The Company operates in a competitive business environment where future competitive adeaatdgpendent on

the Companyés ability to innovate and quickly react l
therefore be forced to make costly investments, restructurings, or price drops to accommodate itself to a new
competitive market siation. The market of large solar thermal installations has been increasing and is anticipated to
continue to increase although the total solar thermal mark&iropehas decreased over the last years. The single/dual

family houses market has representand still represents, the majority of the market and this segment has declined in
Europe due to a decrease in subsidies and favourable regulations. In the major markets in Europe there is expected to be
a huge growth in the areas Savolar is focusingn, e.g. district and process heating. This is partly due to different

kinds of subsidies (e.g. in Germany, Italy, France) which are usually investment subsidies and can be 10 to 40 per cent
of the investment, and regulations (fuel taxes in Denmark|ekél targets to reduce the emissions) countries have
established for favouring larger installations which benefit S2afar. There are also plans to increase such subsidies

and regulations. However, if the subsidies and favourable regulations decreaséuinrdy the focus market of Savo
Solarmaydecrease antheremay bepressure to reduce pricesof S&s@ | ar 6 s products. An even
for the growth in large installations is the lower energy price they will be able to give to the exsstdtmt is why

there is many interested companies looking to enter these markets now, and even thotgple8das already been

able to enter these markets and there is space for many suppliers, there is a risk that some new companies will start to
conpete in these sectors, which may have an adverse effect orSSavoar 6 s capabi | irdisgthet o gai
marginsto adesiredevels.

An increased | evel of competition or other changes in
on the Company's business, results of operations, financial condition and/or prospects.

The Company may be adversely affected by changes in the financial markets and economic
conditions generally

During the last few years uncertain global economic arahfifal market conditions have had an adverse effect on
general business conditions, and have increased unemployment and lowered business and consumer confidence.
Despite the aggressive measures taken by various governmental and regulatory authorititasasentral banks

around the world, the economic recovery has been slow. The general economic and financial market conditions in
Europe and other parts of the world have repeatedly undergone significant turmoil due to, among other facters, the on
going ®vereign debt crisis in certain European countagswvell as the UK referendum on the resignation from the
European Union which was carried out and ended in the victory of the side who supported a resldgnegidainty

remains in the global market atitere is a possibility that the global economy could fall back into a recession, or even a
depression, that could be deeper and longer lasting than the recession experienced in the past years. Despite recent
improvements in the financial position of manyr&pean countries, a risk remains that financial difficulties may result

in certain European countries exiting the Eurozone or even in a general breakup of the Eurozone.

The Company could be impacted by the uncertainty in the global economy and finaarkieisnAt the moment Savo

Solar mostly operates in Finland and Denmark and most of its customers are located in Europe. The economies of
European countries have to a varying degree been adversely affected by the uncertain global economic and financial
maiket conditions. Economic slowdown or a recession, regardless of its depth, or any other negative economic
developments in the Company's current or future countries of operations may affect the Company's business in a
number of ways, including among othdiings, the income, business and/or financial standing of the Company, its
customers, partners, and suppliers. The Company may not be able to utilise the opportunities created by the economic
fluctuations and the Company may not be able to adapt to adomgeconomic recession or stagnation. Materialisation



of any of the above risks may have a material adverse effect on the Company's business, results of operations, financial
condition and/or prospects.

The Company may not be able to obtain the bank guarantees it needs for growth at acceptable terms
or at all

SaveSolar has negotiated a bank guarantee limit agreement totaling EUR 2,000.0 thousand wiBav8our
Osuuspankki and Finnver@yj for the bank guarantees concerning the delivery and warranty peaiati advance

payments of major projectfinnveraQyj has given a counter guarantee for the Company to the amount of 50 % of
SuurSavon Osuuspankki s bank guarantee. Finnvera plc gi\
As the Compay engages in more projects, the number of necessary bank guarantees also grows. There is no certainty
that the Company will obtain the bank guarant@esounter guarantedsneeds for future projects at acceptable terms

or at all. Should the Company fad obtain new bank guarantemscounter guaranteés the future, or should it obtain

them only at terms unfavourable to the Company, this may have an adverse effect on the Company's business, results of
operations, financial condition and/or prospects.

The Company may be adversely affected by fluctuations in interest rates

Changes in market interest rates and interest margins may affect the Company's financing costs and returns on financial
investments. Although the Company expects to manage its intetesisks, there can be no assurance that interest rate
fluctuations will not have a material adverse effect on the Company's business, results of operations financial condition
and/or prospects.

Risks relating to the Offering and the Shares
The Company may not receive the required capital in full from the Offering

There can be no assurance that the Offering is subscribed for in full. The Company has received subscription
commitments from existing shareholders and underwriting commitments from external investors morimam of
approximately EUR 2.9 million and maximumof approximatelyEUR 3.0 million (see the sectidmrrangements

relating to the Offering Subscription undertakinggndUn d er wr i t i n g in the Prospettys€he pasties

who have made subscription undertakings and underwriting commitinamésthereby committed to subscribe for a
minimum of 73.3 and maximum of 77.5 per cent of the Offering. Cleantech Invest Oyj, Clean Future Fund Ky and
SuurSavon Osuuspankki have notified the Company that theynaetllparticipate in the Offering, and theyave
commi tted to dispose of their Susbcription Rights wit
Board of Directors. The Company has provided G&W FondkommissionaABiandate to acquire professional
investors, who are primarily offedeghe abovementioned Subscription Rights (see the seclimangements relating to

the Offeringi Other parties participating in the sale of the Offeringhe Prospectis

If the Offeringis not subscribed infulitmay i nf |l uence tshaad fiRaocralppasiion @stherCengpanly t
does notreceivenet proceedsof approximately EUR 3. million which is expectedfrom the Offering. Should the
capitalreceivedfrom the Offering be significantower thanexpected, this could influence the Compargy abi | ity
use theproceedss plannedfor investments to increase its capacity and to secure its working ¢agitah could lead

to the Company ending up in payment difficulti€onsequently, the market price of the Shares could fall below the
Subscription Price of the Offering. In these circumstances, investors who have participated in the Offering by
subscribing for Offer Shares may suffer a direct, unrealised loss pursuant to their investment.

An active public market fort he Co mp any amd/orSSulescriptson Rights may not develop

The Company intends to apply for the listing of the Offer ShanesSubscription Rights on First North Finland and

First North Swederilhe trading with subscription rights starts®8eptembeP016 and ends otb September 2016 on

First North Finland and First North Sweddhher e can be no assurance as daro t he
Subscription Rights.

The Subscription Rights will expire and have no value if they are not exercised during the
Subscription Period

The Subscription Period will commence B&eptembeP016and endn Sweden 0119 SeptembeP016and in Finland
on 21 September 2016T he Subscri ption Periodés end date is also
When choosing to exercise the Subscription Rights, the Subscription Right holdgivahais/her account operator or
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subscriptionvenuethe instructions conceimg the Offering within the Subscription Period and observe any special
deadlines set by account operators. At the end of the Subscription Period, all unexercised SubscriptiavillRights
expire and have no value.

The market price of the Shares and Subscription Rights could fluctuate considerably

The mar ket pri ce o findS$ubseriptiGoRighta coyld ke suBjbcato Bustuations in response to
factors such as actual or anticipated variations in the Company's operating results, announdeimeoNstions,
introductions of new products or services by the Company or its competitors, changes in estimates by financial analysts,
conditions and trends in the renewable energy markets, currency exchange rates, regulatory developments, general
marketconditions or other factors. In addition, international financial markets have from time to time experienced price
and volume fluctuations that were unrelated to the operating performance or prospects of individual companies. The
abovementioned changes dmarket fluctuations may result in increased volatility in the market price of the Shares,

and the price of the Shares may fall below the Subscription Price.

The amount of possible future dividends to be distributed to shareholders is not certain and the
Company cannot distribute funds to shareholders during the period of the restructuring programme

Under the provisions of the Finnish Companies Act, the amount of any dividend that the Company will be permitted to
distribute is limited to the amount of tidutable funds shown on its latest audited financial statements adopted by the
general meeting of shareholders.

SaveSolar is currently subject to a restructuring programme in accordance with the Restructuring Act that is in force
until 31 December 201&s the debt arrangement under a restructuring programme restricts the right of creditors to
payment against the capital balance of their claims, the assets of the Company shall not be distributed to the
shareholders of the Company before the conclusidheofestructuring programme.

Dividend payments to shareholders are dependent on-Savb ar 6 s financi al resul ts é
Considering Sav®& ol ar 6s restructuring programme, current i nve:
Compangs | iquidity and financi al position in gener-al, di

Solar currently intends to retain future earnings to fund the development and growth of the Company.

No dividends have been paid so far and tlvarebe no assurance that distributable funds will be available in the future.
If no dividends are paid, any returns for an investor will depend entirely on the future price development of the Share.

The Company's concentrated ownership could affect the market price and liquidity of the Shares; the
Company's majority shareholders can significantly influence the governance of the Company, and
the interests of the Company's majority shareholders may differ from the interests of the Company's
minority shareholders

As of the date of this Prospectus the Company's three (3) major sharelooldexpproximately28.98per centof all

the Shares and votes issued and outstanding in the Company o+diuteshbasis. As of the date of this Prospectus,
the shareholding of the Company's largest shareholders, Sitra, Cleantech Invest Oyj aBdvBaudusuuspankki
amounts tdl5.73per cent 6.57per centand6.31per cenbf the Shares and votes respectively.

The Companybs three (3) |l argest current sharehol der s
with at general meetings. Such matters include electidmail members, share issues and deciding on the use of
distributable funds and payment of dividends. The maj c
sharehol dersédé interestso. This may hCaovmep aan ymat eortihaelr asdhw

Further, the concentration of ownership could delay or deter a change of control of the Company, deprive the
Company6s shareholders the opportunity to receive a pt
adwersely affect the market price and liquidity of the Shares.

Dilution of the shareholding

Shareholders that choose not to subscribe for Shares in the Offering will have a lower portion$fcSever 6 s s h a
capital and voteafter the Offering
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Subscriptions are irrevocable, except under certain limited circumstances

Subscriptions for Offer Shares will be irrevocable upon exercise, and except in certain limited circumstances as set forth
inAiTer ms and condiitSugplermentstd tha Fiospeddsd f &@md ngancel | amaymet of s
be withdrawn, cancelled or modified after such time.

Not all foreign shareholders may be able to exercise their Subscription Rights

Certain shareholders, who live or have their registered address in @etainies outside Finland and Sweden, may

not be able to exercise their preferential Subscription Rights, because the Shares have not been registered as stipulated
in the securitieselated legislation of the country in question or in another correspontinger, unless an exception

from the registration and other such requirements set in the applicabledawse appliedS e e  &érmmsoandi
conditions of the Offering Shareholderrights i n t he Prospectus.

Holders of Shares in the Company registered in custodial nominee accounts may not be able to
exercise their voting rights

Beneficial owners of Shares in the Company whose Shares are registered in a custodial nominee account will not be
able to exercise their voting right unless theimership is reegistered in their names with Euroclear Finland prior to

the general meeting of shareholders of the Company. The same applies to those shareholders whose Shares are
registered with Euroclear Sweden. There can be no assurance that beoefieied of Shares in the Company will

receive the notice for a general meeting of shareholders in time to instruct their nominees to either effect a re
registration of their Shares or otherwise exercise their voting right in the manner desired by sficlalbeweers.

There can further be no assurance that the nominees in fact do carry out all necessary measures to enable such investor:
to attend a general meeting of shareholders, even where properly instructed by such investors.

Future issues or sales of a substantial number of Shares or rights entitling to Shares could have a
negative effect on the market price of the Shares and cause dilution; the Company may arrange two
directed issues in connection with the Offering

Future issues or sales of a stalmsial number of Shares or rights entitling to Shares, or the perception that such issues or
sales may occur in the future, can have a material adverse effect on the market price of the Shares as well as on the
Companybs abil ity fg.cAddaiangly any Riture rights igssues dr targeded issuamces of Shares or
rights entitling to Shares will dilute a sharehol der 6s
decides not to, or is not entitled to, subscribe tis¢hShares or rights entitling to Shares. It is also possible that the
Company will use its Shares as a means of payment in future acquisitions, which could have a material adverse effect
on the market price of the Companydés share.

G&W Fondkommission AB &s received a mandate to acquire professional investors for the Company during the
Subscription Period of the Offering, so that the investments received through them is a maximum of EUR 2.2 million.
Investors whoare procuredy G&W Fondkommission AB willprimarily partake in the Offering, and additionally a
separate directed issue to them can be arranged with the same Subscription Price, if the Offering is fully subscribed.
Investorsprocuredby G&W Fondkommission ABwill primarily participatein the Offeing in a way where the
Subscription Rights of Cleantech Invest Oyj, Clean Future Fund Ky andSawon Osuuspankki are received free of
charge. Cleantech Invest Oyj, Clean Future Fund Ky and-Sanwn Osuuspankki have notified the Company that they

are rot participating in the Offering, and they have committed themselves to dispose of their Subscription Rights
without consideration to an entity addressed by the Cc
by Cleantech Invest Oyj, Cleamttre Fund Ky and Sutfavon Osuuspankki to the future investors participating in the
Offering through G&W Fondkommission AB amount to 7,029,825, and it is possible to subscribe for a maximum of
1,757,456 Offer Shares with thes&herefore, the size of directed issue to investorprocured by G&W
FondkommissionAB would be a maximum of 4,909,210 shares, meaning approximately EUR 1.62 million, if the
directed issue is fully subscribetihe amount of shares received by invesprccuredoy G&W FondkommissiorAB

in the possible directed issue would amount to approximately 15.0 per cent of the total amount of shares in the
Companyafter the Offering anthe possible directed share issassuming that the Offering and the possible directed
issue to investorprocured byG&W Fondkommission AB are both fully subscribed. The Board of Directors shall
decide on a possible directed issue approximately28nSeptember 2016, whileesolving on approval tfe
subscriptionseceivedn the Offering.

A consortium ofunderwriters have committed to subscribe for Offer Shares, so that the underwriting comsnifment
the underwriters applies to about 59.9 per cent of the Offering, after the subscriptions by subscription undertakings,
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meaning they have underwritten the @ifhg to a total of approximately EUR 2.4 million. The providers of the
underwriting commitment are entitled to use their underwriting fee to subscribe for new shares in a directed issue,
which can be arranged to the providers of underwriting commitméetsthe Offering. In this case, the underwriting

fee is twelve (12) per cent of the amount of the underwriting commitment, meaning a maximum of approximately EUR
2831 thousand. The subscription price in the directed issue is defined as the volume dveigittege price on First

North Sweden during the Subscription Period. The Board of Directors shall decide on a possible directed issue
approximately or23 September 2016, whilesolving on approval ahe subscriptionseceivedn the Offering.

Investors in Sweden participating the Offering may be adversely affected by fluctuations in foreign
exchange rates

SaveSol ar s reporting c usharesadmiteditostradag on d-irst Ndrth \Bweden rincludinditiee

Offer Shares, will be traded asdttled in Swedish crowns. Further, any potential future dividends will be denominated

and distributed by the Company in euro. However, as regards to Shares held @ntopaccounts in the system of
Euroclear Sweden, investors would receive the divddeim Swedish crowns after currency conversion from euro.
Consequently, the market price of the Shares and the dividends received in Swedish crowns are affected by the changes
in the exchange rate of the Swedish crown and euro. Therefore, as the Sweadisisarot fixed against the euro, any
change in the exchange rate between the Swedish crown
shares in the Company. The value of dividends and other distributions received in Swedish crotkiesvahde of

Shares in the Company quoted on First North Sweden in Swedish crowns could increase or decline as a result. This may
have a material adverse effect on the market price dfthemp a rharéstsaded on First North Swedemd the future

cash fows from dividends of the investors with Shares registered with Euroclear Sweden.

There is no certainty that all underwriters and shareholders who have given a subscription
undertakings fulfil their obligations towards the Company

The Company has receivatdibscription undertakings froourrentshareholdersand underwritingcommitmentsfrom

external investorsvorth a mimumumof approximately EUR 2.9 million and a maximum agproximatelyEUR 3.0

mi |l Il i on (s eArrangements selating fo dhe Offerinig Subscription commitmentand 1 Subscription
guaranteed of t h e ThRapartsep that havesgivesubscription undertakingsnd underwritingcommitments

have thus undertaken to subscribe foninimum of 73.3 pr cent and anaximum of 775 per cent of the Offering. The
underwriting guarantees r eceiccommditments dfthe @fferng is rotdsubscibeda s A b
to 73.31 77.5 per cenby other subscribergepending on the final subsdiign of Sitra), The Board of Directors of the
Company have the right, but not the obligation, to allocate an amount of Offer Shares, to the providers of underwriting
commitments in accordance with the terms of the underwriting agreements, égatalstothe amount thathe total

amount of subscriptions of other subscribers than the providers of underwriting commita®istsme short from the

above mentioned amount, however up to the maximum amount of the underwiittnGompany has not received nor
requestedsecuritiesfrom the parties that havendertakerto subscribe Offer Shares in the Offeriag the basis of
subscription undertakingsnd underwritingcommitments Although the Compantrusts the partiefom which it has
receivedthe subscription udertakingsand underwritingcommitments thereis still no certaintythat all of the parties

that have given a subscriptionundertakingor underwritingcommitmentwill fulfil their obligations towards the
Company.
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Certain important dates related to the Offering

Finland

Record [ate in Euroclear Finland

Subscription Period commences

Trading in the Temporary Shares and Subscription Rights commences on FirdstiNianthl
Last day of trading in th8ubscription Rights on First North Finland

Subscription period ends in Finland

Results of the Offering are announced (estimated)

Offer Shares registered with the Finnish Trade Regfssimated)

Last day of trading in the Temporary ShapasFirst North Finland (estimated)

Offer Shares delivered to the beektryaccounts of subscribers in Euroclear Finland (estimat

Sweden

Record [ate in EurocleaBweden

Subscription Period commences

Trading in the Temporary Shares and Subscription Rights commences on FirsEhedn
Last day of trading in the Subscription Rights on First NSxtleden

Subscription period ends Bweden

Results of the Offering are announced (estimated)

Offer Shares registered with the Finnish Trade Redisttimated)

Last day of trading in th€emporary Sharesn First North Sweden (estimated)

Offer Shares delivered to the beektryaccounts of subscribers in Euroclear Sweden (estima

31 August 2016
5 Septembe016
5 Septembe016
15 September 201¢
21 September 201¢
23 September 201¢
week39, 2016
week 3, 2016
week 3, 2016

31 August 2016

5 Septembe?016
5 Septembe?016
15 Septembe2016
19 September 201¢
23 September 201¢
week 3, 2016
week40, 2016
week40, 2016
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Responsibility statement

The Company accepts responsibility for the information contained in this Prospectus. To the best knowledge of the
Company, having taken all reasonable care to ensure that such is the case, the information contained in this Prospectus
is in accordance witthe facts and contains no omission likely to affect its import.

Forward-looking statements

This Prospectus contains forwdabking statements. These statements may not be based on historical facts, but are
statements about future expectations. When wused in t|
Abel i evesod, peestsiomatievs d,] ofexii nt ends o0, fimay o, ipl anso,
the Company or the Offering identify certain of these forwlaoking statements. Other forwalobking statements

can be identified in the context in which thatements are made. Forwdabking statements are set forth in a number

of places in this Prospectus, includingiinRi sk Factor so, fiOperating armu Fi nal
wherever this Prospectus include information on the future results,gidresxpectations with regard to the Company's
business, including its strategic plans and plans on growth and profitability, and the general economic conditions.

These forwardooking statements are based on present plans, estimates, projections atatierpe They are based

on certain expectations, which, even though they seem to be reasonable at present, may turn out to be incorrect. Such
forward-looking statements are based on assumptions and are subject to various risks and uncertaintiese&harehold
should not rely on these forwatooking statements. Numerous factors may cause the actual results of operations or
financial condition of the Company to differ materially from those expressed or implied in the fdookirh
statements.

The absencer the occurrence of these factors may cause the Company's actual results of operation and financial
condition to differ significantly from the results stated or described, expressly or implicitly, in the sections containing
such forwardooking statementsln light of the risks, uncertainties, assumptions and other factors referred to in this
Prospectus, events described in the forwaatking statements may not occur or may fail to materialise. Consequently,
there can be no guarantee regarding the acgunad completeness of any of the forw#dking statements contained

in this Prospectus or the actual materialisation of predicted developments.

Financial information

The financial statemenfter the financial years ended 31 December®8add 31 Decembet014 of the Companyave

been prepareth accordance with the Finnish Accounting Act (31.12.1997/1336, as amended), Finnish Accounting
Ordinance (31.12.1997/1337, as amended), and instructions and statements of the Accounting Board operating under
theMinn stry of Empl oyment and the Economyand htethdé&i FCormp &ty &
year report for the sixnonth period ended 30 June Basbeen prepareth accordance with FAS and presented to

the extent required bgectiond 4 e of the First Northrules

The official financial statements and the official auditor's repoftshe Companyare in Finnish. The financial
statement®f the Companyresented in other languages are unaudited translations of the official financial statement
Auditor's reportof the Companyresentedn other languages are translations of the official Finnish language auditor's
reports.

Certain other information

The figures presented in this Prospectus, including the financial information, have beert smbjeanding
adjustments. Accordingly, in certain instances, the sum of the numbers in a column or row in tables may not conform
exactly to the total figure given for that column or row. In addition, certain percentages presented in this Prospectus
refled calculations based upon the underlying information prior to rounding and, accordingly, may not conform exactly
to the percentages that would be derived if the relevant calculations were based upon the rounded numbers.

Unless otherwise indicated inthlsr o s pect us, al | references to AEURO or f

start of the third stage of European Economic and Monetary Union pursuant to the Treaty establishing the European
Community. All amounts presented in this Prospectus agarim, unless otherwise indicated.
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Unl ess otherwise presented herein, the figures of the
voting rights pertaining to the shares have been calculated based on the information registered initiisth&ride
Register held by the National Board of Patents and Registration of Finland up to the date of this Prospectus.

Abbreviations and key concepts
As used throughout this Prospectus, references to:

- AFirst North Finlando are to the mul ti |HelsiekiSimdk tr ad,i
Exchange;

- AFirst N o rare lotheSmutildteral hading facility First North Sweden operated by the Stockholm
Stock Exchange;

- AHel sinki St ocMasdagasmki@Qyeo are to

- AStockhol m St ocMasdagstockhalmgs ¢ ar e to

- Al POO are to the | ni iniFebluaryMarthl2016anddftdrvenichithe §harasn thee n g e d
Companywere applied fotrading on FirsNorth Sweden

- ASitrado are to the Fandhni sh I nnovation Fund Sitra;

- fiTekesdo are to the Finnish Funding Agency for |l nnov

General market, economy and industry data

This Prospectus contains information about the markets and industries in whick@avoperates, the size of the
market and Sav&olar's competitive position in the market. Where such information contained in this Prospectus has
been derived from thirgarty sources, the name of the source is given therein.

While Company has accurately reproduced such-frartly information, Company has not verified the accuracy of such
information, market data or other information on which third parties have basesdttltkes. As far as the Company is

aware and is able to ascertain from information published by these third parties, no facts have been omitted which
would render the reproduced information inaccurate or misleading. Moreover, market studies are frbgaedtbn
information and assumptions that may not be exact or appropriate, and their methodology is by naturéofakingrd

and speculative.

This prospectus also contains estimates regarding the market position of the Company that cannot bergathered f
publications by market research institutions or any other independent sources. In many cases, there is no publicly
available information on such data, for example from industry associations, public authorities or other organisations and
institutions. The Company believes that its internal estimates of market data and information derived therefrom and
included in this Prospectus are helpful in order to give investors a better understanding of the industry in which the
Company operates as well as its gosi within this industry. Although the Company believes that its internal market
estimates are fair, they have not been reviewed or verified by any external experts and the Company cannot guarantee
that a thirdparty expert using different methods woulatain or generate the same results.

Information on the website

The Finnishlanguage Prospectus will be published on Company's websitevvat.savosolar finvestor
relations/rightsissue20160n or abouf9 August 2016 However, the contents tiie Company's website or any other
information or documents other than this Prospeatgsthe documents incorporated by referamtany other website

do not form a part of this Prospectus and prospective investors should not rely on such information in making the
decision to invest in the Offer Shares.
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Reasons for the Offering and use of proceeds

SaveSolar manufacturesnternationally awardvinning solar thermal absorbers and collectdrise collectors with2

mMPE absorbers are, according to the information avail
world. SaveSolarfocuses primarily otargesolar thermal collectors and industrgte heating systems. The Company
startedproduct delivegsin June 2011 and has since delivered nezi|@00 square metres of absorbers and collectors

to several resellers, agents or end customers in 17 countries on four continents.

The Company6s r apinh2015g/men istrdvenue aoubldd ramgadson to the previous year. The
Company expects the strong growth to continue in 2016 as well and estitmate@enue to grow more than twofold in
comparison to 2015, mainly due to largeale deliveries to district heatirgpmpaniesin Denmark and in ther
European countries. The Companydés backlog of orders h
approximately EUR2 . 1 mi I I i on on 30 June 20 16montfdpeegod Bai emdeal ory30s r e
June 2016 was approximately EWBRL million. Continuous strong growth requires investments in production capacity.
Material, service and personnel costs as well as other operating expenses have increased due to production volumes that
have grown faster than anticipate@sulting in a geater need foworking capital The Company aims to raise
approximately EURB.9 million with the Offering.Should the Offering be subscribed in full, tBempany expects to

receive netproceedsof approximately EUR 3. million from the Offering, after dediing the estimated Offering
expensepayable by the Compantotalingapproximately @ million.

The Company will use the net procek@®m the Offering i) to secure itaeeds forworking capitalso that the
Company candeliver signed and upcoming ordens 2016 2017 and expand its operations to new markets
(approximately EUR 1.7 million)ij) on investmentsncreasing the capacity of throductionline, which will enable
the delivery of upcoming ordefapproximately EURD.7 million), and iii) for the epaymenbf the capitaland interest
of thebridge loan financingapproximately EURD.97million).

! Sitra has granted the Companpridgeloan of EUR 170.0 thousand. A fixed interest rate of 3.75 per cent is paid for the loan and the loan is due for
repayment with interest on 7 October 20%8ra hagthe right to use the principal and interest of the loan to pay for the Subscription Price of the
Offer Shares in the Offering. This means that subscriptions by the meansseftwif loarprincipal and interestan be made by up to EUR 1385

in the Ofering.
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Terms and conditions of the Offering
Authorisation for the Offering and Board resolution on the Offering

On 12 July 2016the extraordinary general meeting resolved that the Board of Directors is authorised to decide on
rights issuen such a way that shareholders are entittedubscribefor sharesn proportionto the number of shares
they already hold in the Company.

The maximum number afew shares that cabe issued on theasis of theauthorisatioris 12000,000 which is equal

to approximately 75. 4 p esharesThe Offeriodg willtbdr carrie@ oumip acocoydénse withu r r e r
s h ar e h o leohpive subscriptiorerights meaning that the new shares are primarily offered for the subscription of
the Companyds sharehol der s ThenBogdobQprectors deoides analhettenmsand s har
conditions of theDffering.

The authomsation is valid until31 December 2016. The authorisation does not cancel the authorisation given to the
Board of Directors by the annual general meeting held on 19 April 2016 to decide on the issuance of shares as well as
the issuance of options as wedl @ther special rights

On 29 August 2016theC o mp a Bogrd sf Directors resolved on issuing the Offer Shares by adopting the terms and
conditions of the Offering set out below.

The Offering and subscription right

In accordancevi t h t he ileamptivéisabsadiption sight, the Company is offering up tb330,156new
shares in the Company for subscription by the Compay ar eh ol der s theA Of fer i 8gaj)eso) (

SaveSolar will give all shareholders registered in S&0 | ar 6 s rsehisgter mdintained)ye Euroclear Finland

Ltd (AEuroclear Finlando) or Ethree(®boekemt Ewedamsictrd ptiBu
Subscription Righto) per eac3lAwUsE201§ Al ehled Reerc otr Hoer BYaft feedr)i.
Subscription Riglgentitle the holder to subscribe for one (1) Offer Share. Fractions of Offer Stifirest be given

and a single Subscription Right may not be exercised partially. The Subscription Rights will bsteregi in

shar ehol @mry acéountsrotbekbookentry system maintained by Euroclear Finlaagbroximately on31

August 2016and in the boolentry system maintained by Euroclear Swedpproximately or2 September 2016 he
Subscription Rights carbe freely assigned and thewill be traded on First North Fiahd (trading symbol
SAVOHUOL116, ISIN: FI4000219118and on First North Sweden (trading symB&{VOS TR ISIN: SE0008962948

betweerb SeptembeP016and15 September 2016f a Company share étling to a Subscription Right is subject to a

pledge or another such restriction, the Subscription Right may not be exercisable without the consent of the pledgee or
other rights holder.

The right to subscribe for unsubscribed Offer Shares without Subscription Rights

The Board of Directors of the Company shall resolve on offering any unsubscribed Offer Stawedarilyto
shareholders and other investors who have submitted a subscaipgicationconcerning the Offer Shares during the
Subscription Period without Subscription Rights. Selesequentlp Subscr i pti on for Offer Sha
Rights and allocatiod .

Subscription Price

The Subscription Price of Offer Shares is EUB3®r SEK3.14per Of fer Share (ASubscripti
The Subscription Price for the Offer Shares will be recorded in the reserve for invested unrestricted equity. The
Subscription Price includes normal preemptive subscriptionright issue discount The Subsdption Price is
approximately27.31per centower compared with the closingrice of the Company share orfFirst North Sweden on

20 June 2016 (SEK 4.32nd approximatelB2.65per cenfower compared with the closingrice of the Compang s
share on First NortRinlandon 20 June 2016 (EUR 0.49)
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Subscription Period

The subscription period for the Offer Shates h e f Su b s ¢ rwill pominence orB SeptentheR01pat 09:30
Finnish time (08:30 Swedish time), and is expected to ertll@eptember 201&t 16:30 Finnish time (15:30 Swedish
time) in Finland and or19 September 2016t 16;30 Finnish time 15:30 Swedish time) in Sweden

The Company may, at its sole discretion, extend the Subscription Period. The Subscription Period may be extended
once or several times, however not pagctober2016. Any extensions of the Subscription Period will be announced

by way of a company releagefore the end of the Subscription Period. The Subscription Period may not be extended
by the Company between 09:30 and 16:30 Finnish time (between 08:30 and 15:30 Swedish time), or after the end of the
Subscription Period.

If the Subscription Period isxeended, the allocation date, the payment due dates and the dates of delivery of Offer
Shares will be changed accordingly.

Subscriptionocations, account operatorgjstodiansand nomineesnay require their customers to submit subscription
orders on a a#ain day prior to the start of trading on the Subscription Rights or before the Subscription Period ends.

Subscription locations
The following function as subscription locations:

a) S-PankkiOy, premises aFleminginkatu 34, 00516lelsinki, Finland(asiakaspalvelu@fim.contel. +358 9 6134
6250) and

b) Mangol d Fondkommi s swwe.mangblB.€asn dw eMasnigtoel datFondkommi ssi on
Engelbrektsplan 2114 34Stockholm, Swederefmissioner@mangold.stel. +46 8503 01 580).

Subscriptionsare also received by custodians and account operators who have an agreem&®anmikhki Oy or
Mangold Fondkommission ABegarding the receptiarf subscriptions.

Investors shall comply with the instructions issuedSHyankkiOy and Mangold Fondkommission AB. Instructions for
investors are described in the secfioh n st r uct i o ofshis Prospectasy e st or s 0

Exercising Subscription Rights

A shareholder may péetpate in the Offering by subscribing ftine Offer Shareghroughthe Subscription Rights in
his/her/its book-entry account andy paying the Subscription Pricén order b participate in the Offering, a
shareholder shathake a subscriptioaccording ¢ the instructions given hyis/her/itscustodian or account operator. If

the shareholder does not receive instructions related to the subscription from their own custodian or account operator,
the shareholder shall cont&&fPankkiOy or Mangold Fondkomnsision AB.

The tolders of purchased Subscription Rightsll submit their subscription ordaccording to the instructions issued
by their custodian or account operator.

Such &areholdersandother investors participating in the Offering veledtCompany shares dhe Subscription Rights
are registered in the name of a nominee shddmit their subscription ordeccording to the instructions given byithe
nominee.

The subscriptiomrders musbe submittedseparately for each boantry account.

Deficient or erroneous subscriptiondersmay be rejected. If the Subscription Price is not paid according to these terms
and conditions or the paymeig insufficient the subscriptionorder may be rejected. In such a situation, the
Subscription Pricegd will be refunded to the subscritagproximately orb October2016 No interest will be paidfor

such payment

Any subscriptions made are binding, and they cannot be changed or cancelled except in accordance with the subsequent
sectionfn Suppl emeaos petdbus and cancellations of subscription
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Unexercised Subscription Rights will expire and have no value when the Subscription Period 2hdseptember
2016at 16:30 Finnish time (15:30 Swedish time)Finland and orl9 Septembef016 at 16:30 Finnish time (5:30
Swedish time) in Sweden

Dilution of the shareholding

As a result of the @ering, the number othe Company és s har el§,906875t0 arniasneum Dfr o m
27,837,031sharesThe OfferShares correspond #b.00per centofallthe@mpany 6s shares i mmedi
Offering and abou#2.86 per cent of the Compadyshares after the Offeringassuming that the Offering is fully
subscribed

The investors procured by G&W Fondkommission AB primarily participate in the Offamagif the Offering is
subscribed in fulla separate share issue carath@itionally directed to themwith the same Subscription Price as in the
Offering. See also the sectianAr r ange ment s r el Rossiblgarranged directed iSsties i cortimy

wi t h t hein ®é Prespectudf the Offering ancthis directed issue is fully subscribed, the number of the

Co mp a ny 6may 8sh flomehe number of shares after @féering amounting27,837,031 to 32,746,241 shares.

These sharesubscribed in the directed share issusuld correspond to approximately 30.86 per cent of all the
Companybés shares before the Offering and approximately
the directed issue.

The underwritersa entitled to use their underwriting fee for s
shares in a directed issum, be arraged for the underwriten$ necessary, after the Offering. In such case, the
underwriting fee is twelve (12) per deof the given underwriting guarantemeaning a maximum of approximately

EUR 283.1 thousanee also theectiond Ar r angement s r eil Podsiblydarranged dirbcted i€3fiebiar i n g
connecti on wiirthe PtospectuddthefOefaringarg &he directed share issue mentioned in the previous
paragraph would be fully subscribed, gwbscription price would be the same in the directed isshe arraged for the
underwritersas in the Offeringand all the underwriters would use their unddting feeto set off subscription price of

thenew shares in the directed issue, the number of the
Offering and the potential directed issue mentioned above 32,746,241 to 33,604,162 sleseesh@resffered in the

directed issue to be arraged for the underwriters woubddr r e spond t o approxi mately 5. 309
shares before the Offering and approxi mately 2.tte5 per
directed issuegsumingthat all share issues are fully subscribed.

If the Offering and botlof the directed issugsossibly arrangeth connection with the Offering are arranged and fully
subscribed, and the subscription price in both directeddsareethe same as in the Offering, all the new sharbs
issuedcorrespond to approximately 52.66 per aerit a | | the Companyds. shares after

Subscription for Offer Shares without Subscription Rights and allocation

The subscription othe Offer Shares withouthe Subscription Rights by a shareholder and/or another investor is
performed by submitting a subscriptionderand by simultaneously paying the Subscription Price in accordance with

the instructions provided by the subscriberés account
nominee register, the nominee. A subscriptamder may also besubmitted in the aforementioned subscription
locations. If the shareholder and/or another investor does not receive instructions related to the subscription from
his/her/itscustodian, account operator or nominee, or if the subscriptidercannot beretr ned t o t he shal
account operator, custodian or nominee, the subscriptider may be submitted to the customer servic&-@fankki

Oy or Mangold Fondkommission AB. Heveralsubscriptionordersare submitted for a specific bo@ktry account,

they will be combined inta single ordeconcerning thtbookentry account.

The custodian, account operator or nominee of the shareholder and/or inwdwise subscribed Offer Shares are
delivered through the boedntry system maintained by Eurocleanl&nd, or S-PankkiOy, if the subscription ordeis
submitted to them, shall receive the subscriptiotier and the payment no later than 2h September 2016r at an
earlier time according to the instructions given by the custodian, account openzboninee.

The custodian, account operator or nominee of the shareholder and/or inwdwise subscribed Offer Shares are
delivered through the boedntry system maintained by Euroclear SwedamMangold Fondkommission ABf the
subscription ordeis submitted to them, shall receive the subscriptmmder and the payment no later than &8
September 2016r at an earlier time according to the instructions given by the custodian, account operator or nominee.
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If all the Offer Shares have not been subscribed on the babis®dbscription Rights, Sav® ol ar 6 s Boar d of
will decide on the allocation of the Offer Shares subscribed for withe@ubscription Rights as follows:

a) First to those who also have subscribed tfue Offer Shares on the basis tife Subscription Rights. If the
subscribers in question oversubscribe the Offering, the allocatgurctsubscribers will be determined in a beok
entry accounspecific manner proportion to the number ¢ifie Subscription Rights used for the subscription for
the Offer Shares and, if this is not possible, by drawing lots; and

b) Secondly to those who have subscribed tfa Offer Shares only withouthe Subscription Rights, and ihe
subscribers in question oversubscribe the Offering, the allodatguchsubscribers will be determined in a beok
entry accounspecific manner in proportion to the number thé Offer Shares which the subscribers have
subscribed for and, if this it possible, by drawing lots.

SaveSolar will confirm the approval or rejection tfe subscription of th©ffer Shares subscribed for withotlite
Subscription Rights for all investors who have submitted a subscriptitarto subscribe fothe Offer Shares without
the Subscription Rights.

If the Offer Shares subscribed for withaotlte Subscription Rights are not allocated in the number referred to in the
subscriptionorder, the paid Subscription Price corresponding to the Offer Shares not obtainéa weflunded to the
subscriber approximately dnOctober2016 No interest will be paid osuch a payment

Approval and payment of subscriptions

The Companybés Boar d o fthedDbsarigtions madeon the basitleeSphsaripion dRighds|ahd

in accordance with the terms and conditions of this Offering and the applicable laws and regulations approximately on
23 September 2016 I n addi ti on, t he Co mp a n ythe subsBriptamns dnade Witholitier e c t o 1
Subscription Rights and in accordance with the terms and conditions of the Offering applicable laws and regulations
pursuant to the allocation principles presented above inthe sécBon b scr i pti on for Of fer Sha
Rights and allocatin 0

The Subscription Price of the Offer Shares subscribed for in the Offering must be faidimneuro in Finlandor
Swedish krondn Swedenin connection with the submission of the subscriptioder according to the instructions
given by the subscrifpn location,the custodian otheaccount operator.

Sitra can however pay its subscription by the means of set off of the principal and interest according to the terms of the
loan agreement signed on 17 August 2016.

A subscription is considered made when the subscription sheet has arrived at the subscription location, the account
operator or custodian in question and the Subscription Price has beenfpdid in

If the payment has not beelonewhen it falls due, th€ompany may, at its sole discretion, reject the subscription, and

if the Offering is oversubscribed, reallocate unpaid Offer Shares to subscribers selected according to the principles
referred to in the section Subscri ption for OfpeiroBSh&rgst swhaahawekuwdh | 5o b s
received all the Offer Shares they subscribed for in the Offering.

Where the Company has not declined a defaulted investo
sole discretion, pay the subsdigm price for the Offer Shares on behalf of the investor. In such a case, the investor is
obligated to pay Mangold Fondkommission AB the original Subscription Price, with interest and expenses, of the Offer
Shares originally allocated to the investor &angold Fondkommission AB may transfer such payments fallen due to
collection. Interest for late payment shall be calculated according to Chapter 4 of the Finnish Interest Act (633/1982, as
amended), and it shall accrue as of the due date of the defauliscription payment. Mangold Fondkommission AB

may at any time sell the Offer Shares it paid for on behalf of investors or part of these Shares. When such a sale takes
place, Mangold Fondkommission AB shall deduct potential sales proceeds from therinvesto pay ment obl i
the sales proceeds exceed the investoroés payment obli
excess amount itself. I f the sales proceeds fpaythe shor
remainder to Mangold Fondkommission AB.

E
t

The Board of Directors has the right in certain situations to withdraw the Offeringecteand The Companyds r
withdraw tbelew Of feringo
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Announcement of outcome of the Offering

Provided that a changes are made to the Subscription Period, the Company will announce the outcome of the Offering
approximately or23 September 2016y way of a company release.

Registration and delivery of the Offer Shares

The Offer Shares subscribed for in the Qffgrwill be issued as book entries in the b@wkry system of Euroclear
Finland and delivered to the investors through the kaky systems of Euroclear Finland and Euroclear Sweden.

After the subscription, temporary shares corresponding to the Offer Shares subscribed for based on the Subscription
Rights (the ATemporary Shar es 0)-entwyia¢count.bTeading m tthe Teendoraiyn t h
Shares will commence on BirNorth Finland (trading symb&AVOHNO0116 ISIN: FI400021910Dand on First North

Sweden (trading symb@&AVOS BTA ISIN: SE0008962956as their own special share class approximatelyb on
September 2016The Temporary Shares will be combined withrrent shares after the Offer Shares have been
registered in the Trade Register. The delivery and combination will take place approximately durir8p,va&di§ in

the bookentry system maintained by Euroclear Finland, and the Offer Shares will be subjecling together with

the Companyods existing s h 89 20% ora Firgt North iFimant. eThey delidetyrandn g = w ¢
combination will take place approximately during wetk 2016, in the bookentry system maintained by Euroclear
Sweden, and thefOf e r Shares will be subject to trading toget h
during week40, 20160n First North Sweden.

The Offer Shares subscribed for withdbe Subscription Rights will be delivered at the same time as the ondsatleat
been subscribed for withe Subscription Rights, and no Temporary Shares will be delivered in in respect to these.

Holders of stock options

According to he terms and conditions of theosk options 1-2015 and 2015 if the Company decides, before the
subscription of shares with the stock optioos an issue of shares or an issue of new stock options or other special
rights so that the shareholders have preferential subscription rights, the owngiodf aptionshall have the same

right as, or an equal right t o, t hat of a sharehol der
Board of Directors by adjusting the number of shares available for subscription, the share subscription price$ or both o
these To ensure the equality of the holdersstifck optios and sharehol der s, t he Compan

decide approximately 083 September 2016n changing the numbers of shares to be subscribed for on the basis of
stock optiors 2015 andbr the subscription price due to the Offering. The changes tettuk option terms and
conditions following the Offering will enter into force after they have been recorded in the Trade Register. The
C o mp a stocld aptios do not give entitlement to peipate in the Offering. In connection with a subscription for
shares, the total number of shasebscribed for by a holder afogk options will be rounded downwards to full shares,

and the total subscription price will be calculated using the roundedber of shares and rounded to the closest cent.
See al s €ompaycshares and share capifalStockoption®® i n t he Prospectus.

Shareholder rights

The Offer Shares will confer all shareholder rights from their registration with the Trade Register and delivery to the
investorsEach Share in the Company confers one vote at the Company's general meetings.

Supplements to Prospectus and cancellations of subscriptions

Subscriptions placed in the Offering are binding and irrevocable, and may only be cancelled where the Finnish
Securities Market Act provides for a cancellation right.

In accordance with the Finnish Securities Market Act, the Company witibtiged to issue a supplement to the
Prospectus in case a mistake or inaccuracy in the Prospectus is discovered, or a significant new factor arises, prior to the
end of the Subscription Period, if such mistake, inaccuracy or new factor may bear majaifelasce to the
investors. Such supplement will be published in the same manner as the Prospectus.

If the Prospectus is supplemented, investors who have subscribed for Offer Shares before the publication of the

supplement to the Prospectus have the rightancel their subscriptions. The cancellation right must be exercised
within a cancellation period which may not be shorter than two (2) Finnish banking days from the publication of the
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supplement to the Prospect ugiptionAvll be deemedstd bee méds in ;espectogdlll at i
the subscriptions of that investor. A precondition for the right to cancel is that the mistake, omission or material new
information arose or was noted before the delivery offésmporary Shares, or ihé case for those investors who are

not delivered Temporary Shares, iffer Shares. Cancellations must be fitedthe subscription locatiowherethe

original subscription was placed. However, subscriptions placed on the website of Mangold Fondkenuaissib be
cancelled on the website but should be cancelled by contacting Mangold Fondkommission AB at info@mangold.se or
by telephone +46 (0)8 503 015 50. Information on the right to cancel shall be issued in the supplement to the
Prospectus.

If an invesor has cancelled its subscription, any Subscription Price already paid by that investor will be returned to the
bank account of the investor given by the investor in connection with the subscription. The funds will be repaid within
three (3) local bankingays of the cancellation of the subscription. No interest will be paid on the amounts returned.
The Company will announce cancellation instructions by way of a company release, in connection with publishing the
supplement to the Prospectus.

If the sharehldler has sold or otherwise reassigned his/her Subscription Rights, the sale or transfer cannot be cancelled.
The Companyds right to withdraw the Offering

The Company may, at its sole discretion (and for any reason), withdraw the Offering. If the Offeritfigdrawn, any
subscriptions given by investors will be automatically cancelled. In such case, the Subscription Price paid by investors
will be returned to the bank accounts of the investors given by the investors in connection with the subscription. The
funds will be repaid within three (3) local banking days of the Offering being withdrawn. A withdrawal of the Offering
will be announced by the Company by way of a company release.

The Company may not withdraw the Offering after the Board of DirectotheofCompany has resolved on the
allocation of the Offer Shares.

Governing law

The Offering and the Offer Shares shall be governed by Finnish law. The courts of Finland have exclusive jurisdiction
to settle any dispute which may arise out of or in conoratiith the Offering.

Other matters

The Companyds Board of Directors may make decisions on
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Instructions to investors
Entry of the shares in the book-entry system

The Offer Sharesvill be registered and issued the bookentry system of Euroclear Finland, and delivered to the
investors through the boeadntry systems of Euroclear Finlandd Euroclear Sweden.

Investors whose Offer Shares are deliverbdlough Euroclear Finlandhave tohave a boolentry accountwith an
account operator of the boantry system of Euroclear Finlarahd investors, whose Offer Shares are delivered
through Euroclear Sweden, have to have a Bdky account number with an account operator of the ‘eotly
system of Euroclear Swedefhe bookentry account number should be given to the subscription office when placing
the subscription. The account must be in the name of the investor.

Subscriptions by legal entities

A legal entity subscribing for Offer Sharemay be requested by theo@pany or S-Pankki Oy or Mangold
Fondkommission AB, in their sole discretion, to provide evidence on the entity's authorisation to subscribe for Offer
Sharesandon the authorisation of the representative of the entity to represent the entity.

Subscription through an agent

Investors subscribing faDffer Sharesnay do so through an agent. In such case, the agent shall provide evidence of its
authorisationto represent the investor by producing a power of attorney in form and substance satisfactory to the
Company and-PankkiOy or Mangold Fondkommission AB.

No fees are charged to investors

No fees are charged by the Compa&RankkiOy or Mangold Fondkmmission AB to the investors subscribing for

Offer SharesHowever, Mangold Fondkommission AB may charge the interest, costs, charges and expenses accrued

from investors who have not paid the subscribed Offer Shgrédse due date.

However, brokers andtloer service providers engaged by an investor may charge the investor as agreed between the
investor and that service provider.

Taxation

For an explanation of certain matters relating to the taxation of investnie Offer Shares s Earatiorii
Consideations .
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Arrangements relating to the Offering
Financial adviser and Certified Adviser

Mangold Fondkommission AB is the financial adviser to the Company in connection with the Offering. The Company
has entered into financial adviser agreement with Mangold Fondkommission AB in relation to the Offering. The
agreement defines the services pded by Mangold Fondkommission AB in connection with the Offering and
addresses the rights and obligations of the parties.

In the financial adviser agreement, the Company has undertaken to release the Mangold Fondkommission AB from
certain liabilities andundertaken to be responsible for the costs incurred from the implementation of the Offering and
sales.

Mangold Fondkommission AB receives a fee that has been agreed upon in advance for these services, and a part of the
fee is tied to the amountofproceed i n t he Of fering. Therefore, it is in N
Offering is successful.

Other parties participating in the sale of the Offering

G&W Fondkommission AB has furthermore been assigned to procure professional investerSdamfranyduring the
Subscription Period othe Offering in such a way that the investments through G&W Fondkommission AB do not
exceed a total of approximately EUR 2.2 milliorhe investors procured by G&W Fondkommission ABmarily
participate in the @ering and if the Offering is subscribed in fulh separate share issue caradbditionally directed to
themwith the sameSubscriptionPrice as in the OfferingSee alsdhes e ¢ t Arrangements related to the Offeriing
Possibly arranged directedsues in connection with the Offering i n t he. Prospectus

Issuer agents

SPankkiOyact s as the Companyds i ssuer agent in relation t
relation to Euroclear Sweden.

Liquidity provider

On the date of thi®rospectus, the Company has not concluded an agreement on the provision of a liquidity provider
service for the Company.

Subscription undertakings

Current shareholders of the Company have through subscription undertakings committed to subsatibeafor
approximately 13.3 per cent and a maximunaybroximatelyl7.6per cent of the Offer Shares offered in the Offering,
which means they have committed to subscribe in the Offevitigat least approximately EUR 525.4 thousand and at
mostapproximatelyEUR 690.9thousand The Company has received the following binding commitments to subscribe
for Offer Shares in the Offering:

Subscription undertaking Subscription undertaking Payment
Shareholder subscribing for Offer Shares (shares) (EUR) form
The Finnish Innovation Fund Sitra At least 1,374,948 At least 453,732.84 Cash
At most 1,876,524 At most 619,252.92
Niklas Geust 150,030 49,509.90 Cash
Feodor Aminoff 67,026 22,118.58 Cash
Total (Cash) At least 1,592,004 At least 525,631.32
At most 2,093,580 At most 690,881.40
* Sitrads subscription undertaking is maxi mally t he sarholdingsnhhe
Company.
The subscription undertakings are conditional upon t he

later thanl2 September 2018he Company has not received, nor requested, any collateral from the parties that have
committed to subscribe f@ffer Shares in the Offering through subscription undertakings.

The Company has signed a bridge loan agreeme&fUR 170.0 thousandith Sitra on 17 August 2016A fixed
interest rate of 3.75 per cent is paid for the bridge loan and the loan with interest is due for repayment on 7 October
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2016. Sitra has the right to use the principal and interest of the loan to pay for the Subscription Price of the Offer Shares
in the Offering.

Underwriting commitments

A consortium of underwriters have committed to subscribe for Offer Shares, so that the underwriting commitments of
the underwriters applies to about 59.9 per cent of the Offering, after the subscriptions bypsobaondertakings,
meaning they have underwritten the Offering to a total of approximately EUR 2.4 millienCompany has received

the following binding underwriting commitments to subscribe for Offer Shares in the Offering:

Underwriting commitment  Underwriting commitment Payment
Underwriter subscribing for Offer Shares (shares) (EUR) form
Mangold Fondkommission AB 937,230 359,286 Cash
Kivsvalk AB 606,060 200,000 Cash
Bosmac Invest AB 606,060 200,000 Cash
Gerhard Dal 606,060 200,000 Cash
Formue Nord Markedsneutral A/S 454,545 150,000 Cash
Myacom Investment AB 454,545 150,000 Cash
Raging Bull Invest AB 303,030 100,000 Cash
Andreas Bonnier 303,030 100,000 Cash
Faro Capital AB 303,030 100,000 Cash
Gryningskust Holding AB 303,030 100,000 Cash
Dividend Sweden AB 303,030 100,000 Cash
Hoérsmolla AB 151,515 50,000 Cash
Varsity Capital Group AB 151,515 50,000 Cash
Fore C Investment Holding AB 151,515 50,000 Cash
Kristian Kierkegaard Holding AB 151,515 50,000 Cash
Niklas Geust 151,515 50,000 Cash
Jan Blomquist 151,515 50,000 Cash
Henrik Andreasson 151,515 50,000 Cash
Bengt Nihimark AB 151,515 50,000 Cash
Lusam Invest AB 151,515 50,000 Cash
Anders P Carlsson 151,515 50,000 Cash
Capensor Capital AB 151,515 50,000 Cash
Bertil Palsson 151,515 50,000 Cash
Lars Linzander 151,515 50,000 Cash
Total (Cash) 7,149,345 2,359,284

The underwriting commitments received alfthe Offerifigeisnmoted t o
subscribed to 73.8 77.5 per cenby other subscriber&@epending on the final subscription of Sitra), The Board of
Directors of the Company have the right, but not the obligation, to allocate an amount of Offer Shares, to the providers
of underwriting commitments in accordance with the terms of the undergveitireements, that is equal to the amount

that the total amount of subscriptions of other subscribers than the providers of underwriting comntiasertsne

short from the above mentioned amount, however up to the maximum amount of the undervimgiagocation

between the underwriters is made in proportion to the underwdtingnitmentgyiven. A fee, the size of which is ten

(10) per cent of the amount of the given underwriting guarantee, is paid for the underesitingtmentsto their
providers. he Company is obligated to pay the fee even in t
decided on the Offering by 15 September 2016. The payment of the fee to an underwriter is always conditional on the
underwriter subscribing and paying thenount of any Offer Shares possibly allocated to it in the Offerfing
underwriters are entitled to use their underwriting fe
in a directed issutw be arraged for the underwriteisnecessary, after the Offering. In such cases, the underwriting fee

is twelve (12) per cent of the given underwriting guararee alsdhes e ¢ t Arrangements related to the Offering

i Possibly arranged directed issues in connection with the Off@nmthe Prospectus

Possibly arranged directed issues in connection with the Offering

G&W Fondkommission AB has been assigned to procure professional investors to the Company during the
Subscription Period of the Offering in such a way that the investniertegh G&W Fondkommission AB do not
exceed a total of approximately EUR 2.2 milliorhe investors procured by G&W Fondkommission AB primarily
participate in the Offeringnd if the Offering is subscribed in fulh separate share issue carathditionaly directed to
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them with the sameSubscription Price as in the Offering. The participation of the investors procured by G&W
Fondkommission in the Offering occurs primarily in such a way that they are assigned the Subscription Rights of
Cleantech InvesDyj, Clean Future Fund Ky and SuBavon Osuuspankki free of charge. Cleantech IvggtClean

Future Fund Ky and Sw8avon Osuuspankki have informed the Company that they will not participate in the Offering
and have committed to assigning their SubsioiptRights without consideration to an entity addressed by the
Companybés Board of Directors.

The Subscription Rights disposed by Cleantech Invest Oyj, Clean Future Fund Ky arh@omrOsuuspankki to the

future investors participating in the Offering digh G&W Fondkommission AB amount to 7,029,825, and it is
possible to subscribe for a maximum of 1,757,456 Offer Shares with fhlesmefore, the size of directed issue to
investors procured by G&W Fondkommission AB would be a maximum of 4,909,210 sm&asng approximately

EUR 1.62 million, if the directed issue is fully subscribed. The amount of shares received by investors procured by
G&W Fondkommission AB in the possible directed issue would amount to approximately 15.0 per cent of the total
amountof shares in the Company after the Offering and the possible directed share issue, assuming that the Offering
and the possible directed issue to investors procured by G&W Fondkommission AB are both fully subscribed.

The Companyds t ar g eommissibprhAB mewgpitofesGidhdlinvesionsdokbecome shareholders in the
Company, in order to expand the Company ékoinfthe futdre.fige bas e
Companybds Boar d athis t®consttutavergntysfinaoctalgrsundsaeaording to 9:4 § of thEinnish
Companies Act to arrange a directed issue. The proceeds that magdathrough the directed issue are to be used for
possible additional investments in 20The Board of Directors shall decide on agibke directed issue approximately

on 23 September 2016, whilesolvingon approval ofhe subscriptionseceivedn the Offering.

In addition, he providers of the underwriting commitment are entitled to use their underwriting fee to subscribe for new
shaes in a directed issue, which can be arranged to the providers of underwriting commitments after the &dtering.
alsothes e c t Arrangements related to the OfferindJnderwriting commitmenés i n t h e.Inkhis oaseptbec t u s
underwriting feeis twelve (12) per cent of the amount of the underwriting commitment, meaning a maximum of
approximately EUR 283 thousand. The subscription price in the directed issue is defined as the volume weighted
average price on First North Sweden during the Suligmmiperiod.

Since the Companyds major sharehol der s GCSaen Oduesgahkki| nv e s
have notified the Company that they are not participating in the Offering, the Company has chosen to ensure that at
least EUR2.9 million is raised before the reduction of the estimated expenses of the Offering, totalling approximately
EUR 0.6 million, by obtaining underwriting commitments. A condition for obtaining underwriting commitments was

that the providers of underwriting contments are entitled to receive an underwriting fee as shares in the Company.
The Companybés Board of Di r seightpfmanciatgooundsactaeding to 9:h0§ of the o c o
Finnish Companies Act to arrange a directed issue to the pnavide underwriting commitments. The Board of
Directors shall decide on a possible directed issue approximat@y ®eptember 2016, whilesolving on approval of

the subscriptionseceivedn the Offering.
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Market overview

The Prospectus contains certamarket and industry data from third parties. Although the information has been
accurately reproduced and the Company considers the sources reliable, the Company has not independently verified
the information why its accuracy and completeness cannot bamfead. As far as the Company is aware of and can
confirm through comparison with other information published by such sources, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

SaveSolar produces solar timal solutions for a range of different customers with two (2) main product segments,
solar thermal collectors and solar thermal absorbers. The Company specifically focuses on segments with huge and fast
growth potential. The segments include i) the distnieating market specifically in Denmark and Germany, as well as
France, Italy, Austria and Finland as well as ii) industrial systems for process heating. This means that the Company is
specifically interested in large installations (over 5(), mhere here is less competition and efficiency of the systems

is the most important factor for the user. The market for large installations is also attractive since it is the selgenent of t
solar thermal market with the strongest growth. Additionally, delivergashplete systems is increasing the value

added and the turnover of the delivery. One growth area is building integration solutions and as part of that, PVT
(photovoltaic thermal produces both solar electricity and thermal energy) systems. In this detipmélompany can

also give customers benefits which no competitor can offer.

Solar thermal solutions is the gllbleader in nottraditional renewable energy by installed capacity, second only to
wind power in energy generated. In 20here was globally total of approximatel406 GW;,. Globally the installed
capacity grew by.14per cent ta435GWj, in 2015.

1000 865 Total capacity in operation (GW)
800 Produced energy (Twh)

500 435 433

400 357 275

300 227
200 75
100 13 5 10 1 1

Solar thermal heat Wind power Photovoltaic Geothermal power Solar thermal power Ocean tidal power

Figure 1: Total capacity in operation and produced energy worldwide irb201

Solar thermal markets in Europe

After astrong growth up until 2008 the solar thermal market in Europe has seen a decline in newly installed capacity
for the last few years. However, the total installed capacity still increase® B\, which is an increase &f3 per

cent of the total instied capacity in 203. In 2014 the total turnover for the solar thermal market in Europe was
approximatelyEUR 20 billion.?

2 AEE INTEC, Global Wind Energy Council (GWEC), European PV Industry Association (EPIA), RESRibal Status Repor2016
% Solar Thermal Markets in EurojpeTrends and Markets Statistics 2014. ESTIF, June 2015.
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Figure 3: Solar Thermal Capacity in Operation (de000 Capita) in 2014
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Competition

The size of the solar thermal market in Europe ind2@hsed on data from ESTIF (European Solar Thermal Industry
Federation) and th€ompany's management, was approximately EWRbRlion. According to statistics from ESTIF

the total market has been declining in the last $ears, but the sectors that S&@mlar focuses onheatingfor

industrial processedargescale systems fattistrict heating and energy renovations of old msttire buildings, have

been and are growing at a significant pace. Additionally, in the market for these large installations there are only less
than ten competitors globally. Sa@wlar's mai competitos celiver large systems (ove08 nf) and the ones with

their own large area collector are AreBanmark Solutions and Greenonet@bich is workingwith several integrators

in its attempt to enteahe market, as well as the German KBB, which is also qudiyenteringthe marketSuch systems

are also delivered by Solid and Millenium Industries, which both buy their collectors and thus are potential customers to
SaveSolar as wellThere are also other system integrators which, although otherwise expeiieheading systems,

are not experienced in the solar thermal sector and have begun to enter the markets, seeking a solar thermal partner.
Viessmann and Ritter Solar delivaainly in Germanyndustrial process heatirsystems with vacuum tube collectors,

but theseshouldmainly beused when th temperature needed is above 100 degrees Celsius.

In recent years, the soldhermal energy market has been greatly influenced by the overcapacity of traditionally
designed and produced collectors due to the unstabiiécal subsidies for renewable energies aothr thermal in

Europe as well as decelerated construction. However, according to the Company's managemém, Sava 6 s col | e
provide overall lowerccost energy due to their high efficiency. The efficigof SaveS ol ar 6 s s mal | coll e
been verified by its Italian partner E.S.Co. Solare S.r.l. who in an analysis compared all solar thermal collectors with
Solar Keymark certification. The result from the comparison of the 1,361 certified oodlegas that two of Savo
Solardbés products were the most efficient of all <collec
to the collectors being attractive products which support themselves as good investments withoutftirepoétchl

subsidies. Conventional solar thermal collectors are also very close to the situation where they no longer require
subsidied in fact, in the southernmost parts of Europe and in areas outside of Europe this has already l@appleeed.
otherhand, photovoltaic energy is, thanks to simple installations and implementation, also gaining ground in the heating
of domestic hot water and water for industrial use, and diminishing the market for small solar thermal systems.
Regarding large systems, ith often already have the other infrastructure, solar thermal can offer extremely
competitive energy prices.

China is by far the largest solar thermal market in the world, but, opposite to photovoltaic markets, Chinese collectors
have not affected the swlthermal markets in Europe significantly. The Chinese companies generally produce for
domestic use. Collectors which are exported tendambe as appreciated in Europe, and the price of the high quality
collectors from Chinese producers are on the skewvel as the European competitioft the moment, the trend in

China is to move towards larger systems and large area collectors, and an interest in the European model and European
products is visible. This makes China a very interesting market in théutee, also for European operators.

Analysis of the most important markets of the Company
Denmark

Denmark is the world leader in solar distrheating, with approximatelyO6operating largescale plants, with an
average collector area of 7,806.m

According to ESTIF, the Danish markgtew stronglyin 2014, with a newly installed capacity 425 MWy, (180,000

m?) of which approximately95 per cent referred to very large installations. Many of the larger projects in district
heating were delayeith 2013 which lead to a large growth in 2014. In the en@@f4the total installed capacity in
Denmark amonted to 675 MW, (965000 nf). According to ESTIF statistics approximate®®0 MW, of this
corresponded to large solar thermal systems (above 1,50008 kW,,).

According to Danish District Heating Association (DDHA), which the Company believes is a more reliable source of
data for the Danish markehe total installed area for only large systems in Denmark828$00 nf in the end of

2014 and during the year approximately 170,000 mew capacity was installediccording to DDHA predictions

250,000 500,000 r large-area collector fields connected to district heating will be installed in Denmark each year

This year (2016) delivered and origg projectstotal approximatelys00,000 nf. Since the growth in 2016 is so high,

itds expected that the Dani slhuttheaarkeewil stiybelsignifichet and possibly s o me
still the largest in Europe for large systems. Tker@p any 6 s i nt e nd e d20 faoftHatemarket dizaise o f
still good enough.
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SaveSolar made its first sale in to the district heating market in Denmark in 2014. The market size for 2014 was about
EUR 70 million, with Arcon being the only othertae player. Arcon accounted for approximately 99 per cérthe

district heating systemsdéd solar ther mal projects
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Figure 2: Solar Thermal Market in Denmark Total and Newly Installed Capacity

Germany

Germany is the lgest andhe most established solar thermal market in Europe. Solar thermal is widely accepted, there

is enough competent installers and further, there are interesting and growing market segments where efficiency matters
and future growth can be expectéids forecasted that the German Solar District Heating market will grow as large, or
larger, than the Danish one in next few yéaEnergiewende, which has received a lot of fame and has helped with
changes in Germany, was changed to Warmewende during 2015, mizhs the focus has been directed to
implementing renewablbeeating energynd tosaving energyGermany is also moving away from tariffs towards an
auction system for the sale of renewable energy, which means that the significance of larger systgos thidinks

to higher efficiency

MWth m2 (x1000)
15 000 2250
13 500 //\\ 2000
12 000 1750
10 500 VA — 1500
/ \ / 1250
7500 " 1000
6 000 v N .
—_ 750
4500
3000 |- ... 500
7 500 _I . 250
0 0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
mmmm Total installed n-1 (MWth) Newly installed (MWth) Annual Capacity (m2)

Figure 3: Solar Thermal Market in Germany Total and Newly Installed Capacity

Process heating

In addition to certain geographical markets there are certain technical solutions where solar thermal is expected to be in
a really large role in the future and where energy efficiency is of great importance. One of them is process heating
industry, espeaally for mines, which often have difficult access due to the terrain and currently usually make their
energy by diesel oilAlthough the low price of oil has delayed the growth of this sectorCtmpany expects there to

“ Solar District HeatingEU-project meetings in 2012016
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be severalery large installatios of large solar thermal process heatifi%,000i 50,000 m each) annually in the

coming yearsSeveral companies in the industrial sector have expressed an interest in what are referred to as energy
sales contracts. In such contracts, an industrial gnigerbuys renewable thermal energy for a period 0fl32%/ears

without investing in heat production equipment itself. Fund providers/integrators which provide companies and
associations that need energy with such an opportunity have begun to entekéite mar

Solar thermal cooling

Solar thermal cooling is another interesting area for technical solutions, where high growth can be expected in the
future’. Solar thermal cooling comes in question as a cooling solution both in warm areas as well as in ae¢thenghe

are large variations in the temperature betweas®ss, where the cooling demand increases during summer times. The
market is expected to be huge when the economyeo$dlar thermal cooling systems is on the right level even for the
cooling ofindividual properties. That is why Sa8plar is participating in as project named SOLHSolar Heating

and Cooling in Northern and Central Europe.

The SOLHC project belongs the Finlandi Germany framework program and the Finnish part is financedelgsl

The partners in Finland are Sa8olar and VTT, and in Germany ZAE Bayern. The general objective of this Finnish
German cooperative research project is to develop awvatine energy system for solar heating (16 kW), cooling (10

kW) and domestic dt water preparation in order to broaden the application of improved solar thermal systems and
absorption heat pumps/chillers for domestic and industrial buildings in Northern and Central European countries. The
solution may be very interesting for energympanies that provide district coolinfhie first pilot installation has been

done in the beginning in 2016 in the Companyés office
system since the end of Marcthd project is expected to badiised bythe spring of 2017

*European Renewable EnthgnwkCoagn@0ODBOPEREC) . i RE

31



Description of business
Savo-Solar in brief

SaveSolar is a Finnishpublic liability company that manufactures internationally awasthning solar thermal
collectors. According to the ktheosuolar ¢hdrgat colediors twithe’ MBB mp a n 'y
absorbers manufactured by SeSolar are the most efficient in the wofl&aveSolar focuses primarily okarge solar

thermal collectors and industrigize heating systems. The Company started product deliverirse 2011 and has

since delivered nearly 35,000 of absorbers and collectors to several resellers, agents or end customers in 17 countries
on four continentsThe uniqueness of the Company's products is based on a vacuum coating proceshevhere t
comgete absorber structure is coated at drithis means that thimvalled aluminium profiles, which are very effective

heat exchangers and with which therefore an effective direct flow of heat transfer can be achieved, can be used. The
SaveSolar teanhas exensive knowhow and experience in vacuum coating techniques as well as in internatiosal sale

and business management. In its manufacturing processes the Company uses the developed technologies and the quality
system meets the ISO 9000 requirements. Tomgany aims to expand its business rapidly and supports its customers

in reaching their envimmental and business targets by significantly reducing their energy costsS@awconstantly

invests in product development in order to maintain the besti@udufor the needs of the growing renewable energy
market.

Strategy

The Company6s mission is accelerating the solar econon
vision is to be the firsthoice supplier to high performance satestallations on a global scale.

The Companybs strategy is to maintain the position as
with MPE-absorbers for customers and applications where efficiency matters the most. This mearssdkge
industrial or real estate installations like solar thermal district heating, industrial process heat and large real estate
heating renovations.

SaveSolar OEM (Original Equipment Manufacturer) dealers market and sel-&alao's products under theown
brands to the end customersoperatorsarlier in the value chain.

The Companyetnsgodlso ng

SaveSol ar 6s goal is to continue to be an innovatiibe tect
per cent of its revenue every year in product development. InT2016, however, the investments in product
developmentre estimatetb besomewhat more moderate, amounting to approximately EWRillion a year which
corresponds to 2 5 % of the revenueWhile the geographical focal point of operations is currently in the Nordic
countries, the Company has started active marketingurope and also seeks to expand beyond European borders
during the next few years.

SaveSolar's goal is to increase the annual production to about 200,000 squee® (fnretn approximatelyl5,000
square mees in 2056) and increase the revenue to EURMillion by the end of 209, as well as to move more and
more to the ole of a system suppliel. h e Co mp a-teynéasgetd forrthgg groseargin is over 30 per cent
EBITDA margin 1718 per cenand profit (net profit (loss) for the financial year/reuehmargin 11 per cent.

® Theefficiencyof SaveSolar's 2 rastandard collectorsquippedwith MPE absorbersiavebeendetermined in harmonisexrtification testsarried

out by independent researdhstitutions. These tests attee basidor the Solar Keymarkertification to be issued in the EDhe testgdeterminethe

technical values whicinfluence absorbegfficiency. Based orthesevalues,SaveSolar'sstandard n¥ collectorsequippedwith MPE absorbers are

the most efficienflat platecollectors in the worldin other words, the amount of energy produced by thensquare metri@ a similarsystem and

under similarconditionsannually is higher than that produced competitors' product3he Solar Keymark databasentaining thenformation of

all collectorsbeingsold in Europe is public and can becessed atwvw.estif.org/solarkeymarknew/index.pHpquivalenttechnical informatiorcan

also foundon collectors maufactured elsewhere in the world, aaccording tothe information availabléeot he Company6s manageme
Solar's 2 rasolar thermatollectors with MPEabsorber¢SF100-03 DEandDS) produce théiighest amount aénergy per square metre.

7 On the basis of the information the Company has collected from certification databases, customers, research instirreesnsugpinpetitors,
there is no other collector on the market witremrminiumcoated direct flow absorber which has an effitigptical coating.
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History

SaveSolar Plc was founded in December 2009 by Rosa Aimo, Kaj Pischow and Vesa Sorasahi. In April 2010, the
Company hired its first employees and rented factory space from the city of Mikkeli. At the same tim&oBavo
purchased coating line which was already in the factory. At the initial stage the Technology PhDs Martin Andritschky
and Luis Rebouta, who both work at the University of Minho in Portugal as professors within material technology and
have decades of expence in developing vacuum coatings and using them in industry, were actively involved in the
Company. They are still shareholders in the Company and act as technical advisers. Martin Andritschky and Luis
Rebouta are, as is Kaj Pischow, wiatlown internabnally for their coating expertise and have published numerous
articles and research papers in the field. These three people, together with other employeeSofhgaleveloped a
coating process and coating which is innovative and differs from thastream of the market for solar thermal
collectors.

The Company started absorber development with LUVATA, a Finnish based international technology company
specialised in copper products. The full Cu absorbers from roll milled multiport strips were \antvefout the
production of them was too expensive and would have required large investments from LUVATA. After LUVATA was
acquired by German copper conglomerate Aurubis they terminated the project.

In the beginning the Company also used absorbers peadtiasn an outside supplier, but after theogeration with

Aurubis failed another solution was found: S&swlar started to develop a direct flow absorber based on an MPE
(Multi-Port Extrusion) profile of its own design. For this absorber Solar recered the Intersolar Award (the world's

largest solar event) together with the Danish company Hydro Aluminium Precision Tubing in 2011. In April 2011
SavoSol ar 6s first E&wiltlhectthoer Swa sarc eKretyinfairekd, whi cdouldbe ant t
sold all over Europe. In Mag011 the first sales were made in Finland. The first larger export delivery was made in
November 2011 to Southfrica. Before that only small batches of collectors and absorbers were delivered to foreign
customers (lik Vaillant, Viessmann, GreenOneTeasBh, Schiico, etc.), mainly for tests and R&D purposes.

In May 2012 Savss ol ar 6s second coll ector was <certified with th
was certified by the Bureau Veritas for its qtiabystem according tihe 1ISO 90012008.

In 2012 the Company entered into aameration agreement with CGA Technologies S.p.A. for developing MEMO
coated RolBond absorbers as well as for marketing and selling collectors based on them. The two differetors
received the Solar Keymark after a long industrialising process in October 2013.

Based on Sav® o | a ropesation with Rautaruukki Oyj the Ruukki roof integrated collector was launched in May
2013 and it received the Solar Keymark in Augbstsame year.

On 28 August 2013 the Company filed a restructuring application in accordance with the Restrdaugng the

District Court of PohjoisSavo ordered restructuring proceedings to commence in the Company on 2 September 2013.
The District Cout of PohjoisSavo approved the Companyds restructuring
information about t he Descsigtionwftbusiness lregal apd asbgratiannproeeedingse e  fi
Restructuring 20140

In the summer and autuninf 2013 the first deliveries of | arge area
in Germany (FASA AG) and of P\fpanels to both Racell in Denmark andMithra in France, thus opening new,
promising markets for SavBolar.

In September 2013 tH@ompany received the Solar Keymark certificate forSR&0003 MPES3 collectors.

In March 2014 the Danish subsidiary Savosolar ApS was founded in order foiS8vrao better serve the Danish
market where the Company sees the most potential to start with

Previously Sav«solar subcontracted the flame brazing of the Al profiles for absorbers but have now developed in
house flame brazing of absorbers. The flame brazing process was certified by the accredited certification company
Inspecta in summer 2014.

8 The certification is not mandatory, but a large part of the customers require the certification for collectors purchased.
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On 10 July 2014 and 20 November 2014 the Company entered into two (2) delivery agreements with a Danish company
Lggumkloster Fjernvarme (District Heating Plant). The total value of the delivery is approximatelyt.EWftllion.

For more information about tteeg r e e me Désaiptionsokbeasinéss Material agreements Delivery agreements

wit h LBRgumkl oster Fjernvar meo

In January 2015 the Company received the Solar Keymark certifarettee TPS collector (SF 1604-TPS).

SaveSolar arranged the IP@ FebruaryMarch 2015, with which the Company collected approximately EUR 4.1
million before expenses related to the IPO. Approximately EUR 2.9 million qfrteeedsn the IPO was paid in cash
and approximately EUR 1.2 million by setting off loans ¢edrto the Company. Sax#olal® Shares were admitted to
trading on First North Sweden on 2 April 20aveSdar duatlisted the Shares in First North Finlarwh 24 April
2015.

During the summer of 2015, the Company signed a third agreement with Lggtenkijernvarme concerning the
delivery of a collector field comprising approximately 5,58¢ and worth approximately EUR 1.0 million.
Furthermore, the Company won a tender for the delivery of a solar thermal collector field of approximatelynf5,000

to Jelling Varmevaerk. The agreement concerning this delivery was signed in August 2015, and its value is
approximately EUR 2.0 millionFor mor e i nf or mat i on Dasbription of husiness Bajericd € me n t
agreementsi Delivery agreements with dgumkloster Fjernvarnte a rdscrigiion of busines§ Material
agreement$ Delivery agreement with Jelling Varmevaérk

SaveSolar organised a rights issue in NovenilReEcember 2015, with which the Company collected approximately
EUR 4.2 million before xpenses related to the rights issue. Approximately EUR 0.525 million of the funds received
from the issue were paid by setting off loans granted to the Company.

On &5 February 2016, Dansk Energi Service A/S signed a delivery agreement on the delivery of a solar thermal
collector field to the Sgllested district heating plant in Denmark. -Saar delivers and installs the solar thermal
collectors as a subcontractor Bansk Energi Service. The collector field will be built in Maygust of 2016. The

del i ver y d s-Solaai$ apmoximately EdR/0o7 million.

On 31 March 2016, SavBolar signed an agreement on the delivery of solar thermal collectors to Jyderigp dist
heating plant i n Denmar k-Solarlishapprogmngately EUReLD imiflien, andcathe Weivety s S a v
expected to take place in the autumn 2016. Jyderupbs d
which has two othedistrict heating plants in Denmark.

The annual general meeting of Sed@ | ar held on 19 April 2016 decided to
l'imited Iliability company. At the same ti rdelarPlda The Co mp
changes to the company name and type were registered in the Trade Register on 11 May 2016.

The solar thermal collector field which SaSwolar delivered to Jelling Varmeveaerk in Denmark in the spring of 2016

was taken into use in June 2016. Energy petidn in the first section of the field started at the beginning of June and

as early as during the first weekend, the production volume during a single day was 34 MWh. This section of the field
contains 461 of the ent iowmlesurfiace ardadf® 836.63.ih8 measured productioroof s , W
this section is a recordigh 4.97 kWh/m According to information available to the Company, it sets the record in
Denmark and surpasses the efficiency of the second best field by nearlypsx ¢@nt.

The Products and offering

The Companyods mai n pr oduc} and espeeially Sangbrear colléctors According t@ ol | e ¢
information available to ¢dolectoawihiviPElsorsersmanufacyiedy 8avg t h e
Sol ar are the woThé collestod mosbr ef tiompement i sSolar mlsoasdlls or b e
separately to certain customers. S8alar also delivers, with increasing importance in its portfolio, $ytems

including design and inallation.

® For more information about the efficiency of the absorbers and collectors, see the &ebtrs ¢ r i p tinessinSaveS o Ibaurs jin bri ef ¢
particular the footnote number 6.
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Savo-Solar collectors

SaveSolar manufactures and sells both large area collectors1BL0rF) for large installations as well as standard
collectors (2m? for small and domestic installations. The solar glass used in the collectors aesttlie the field,
which also contributes to their effectivené$s.

SaveSol ar 8s mai n pr oclargeared llecor forSistrictcheating and pnaceéss heating systems. The
product has an innovative design, bringing reatures to the maek which improve the endurance (and therefore
lifetime durability) and efficiency of the collector field. Sa8olar has also developed a roof integrated solar thermal
coll ector together wit hCoBStR&®&0ys subsidiary Rautaruukki

In addtion, Saw-Solar has developed a new FRISsorbemodule (thermoplastic sealing), in which the solar glass and
roll bond aluminium absorber are combined by a thermoplastic $kal.space between the glass and the absorber is
filled with argon gas to reduce the thwal loss attributable to convectiofihe TPSmodule improves the efficiency of
the collector significantly at higher temperaturés. addition to demonstratingbetter performance in higher
temperatures, the module eliminates humidity condensatiahe dass. Humidity condensed on the glass impthies
efficiency of aconventionalcollector inthe mornings and whewutdoor temperatures vary significantly. Collectors
furnished withTPS modulesallow for the use of more costeffective insulation materialsnd highly automated
production

The module was launched in February 2014 in Berlin, and-Salar has been awarded with the Solar Keymark
certificate for a collector that includes this module. The Company has also filed two patent applications catheerning
TPS module.

The TPSmodules and collectors made out of these are extremelysuigdld for building renovation, which the
Company expects to be a large market in the coming years.

TPSglassabsorberglass mass production collector

SaveSolar isdeveloping a TPglassabsorbeglass large area collector from a single piece of glass. The large area
collector is composed of elements in which the absorber is between two pieces-iosllB®d glass and in which

both of the spaces are filled with arggas. In addition, this twglass TPS collector module will enable the volumes

and benefits of mass production in collector manufacturing, given that the collector in question can be manufactured on
the production lines of existing insulating glass mantifrers. This allows for a new business model in which
production can be moved closer to the customer by making use of subcontracting and licensing. These new collectors
and new business model also allow for lower logistics costs.

Savo-Solar absorbers

The absorber is the core ofah col | ect or . A heat transfer Iiquid fl ows
heat with the absorberds opt i c-%olarabsorbetsiare gsuallyrsald irdegrateddént u r e
the collectors, thy may also be sold sepagizt

SaveSolar has filed three (3) different patent applications in relation to absorbers and the apdtimgpductiorof
t hem. According to the Comp a-Bgladis themmly eommanyamtihebusrid @dbo wl e d
industrially coat complete readyade absorbers up to 18 with highly selective nanoptical vacuum coating.

The absorbers are coat ed -optical boatihgwhich@me baseal onyvérg hard ®dl eatihgs v e
and are consequentble to work at high temperatures fbecadesvithout thesignificantdegradation of the optical
attributes. Tool coatings which are very strong and can endure very high temperatures have been used in metal cutting
for about 20 years, and optical nacmaings for absorbers have been used for over 30 years-Rdaphas combined

these characteristics which means an extended high performance lifetime feéb 8dvaar 6 s absor ber s a

®The solar glasses are certified (eg. by the Swiss research institute SPF), at which time they are assigned technioal iofioiimesibasis of which
the permeability of radiation atftérent angles on the solar glass, and thereby the recovered solar energy can be compared. Based on comparative
data the glass used by SaSolar is the best in the industry.
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compared to products made with competing coatthgsiditionally the coating has top class optical properties: the
absorbance is 96 per cent, the emissivity only five (5) per cent and together with the superior glass an extraordinary
amount of solar radiation at exceptionally high angles can be recovered with theocHllec

SaveSolar has tw (2) different types of diredtow full aluminium absorbers with highly selective-timuse optical
MEMO-coating (i.e. the one thatarimises the solar radiation energy absorption throughout the visiliie Wgve
length range and imimises reflection. They are described below.

MPE (Muti-Port Extrusion) profile absorbers

The Companydéds <certified brazing process all owsdorti t t o
Extrusion) profiles, which are known to be the lest at exchangers for different ty]
PVT absorbers, which are currently sold to Frar®witzerland, Japaand Denmark, are manufactured based on this
MPE-profile.

The profiles are approximately four (4) millimetres thick, I@dlimetres wide and 26 metres long with small

channels throughout the whole length of the profile. This typthiofwalled profile is the most efficient for heat
exchange. The excellent efficiency value is based on the fact that the area used farhzeageegan be maximised at

the same time as the heat transfer distance can be minimised with the profiles. At the same time the weight of the
material and relative cost are very competitive. Due to these reasons the profiles have dominated the mgmiffacturin
efficient heat exchangers already forer thirty years. Similar profiles are used especially in the automotive industry,

but also in pumps and ventilation devices. The significantly higher performance ofSSavoar 6 s absorbe
collectors comparetb competing products is mainly due to the fact that S&odar is the only company in the world,
according to the knowledge of the Company6s managemen:
aluminium profiles in solar thermal absorbs . The efficiency value f6 (the abs
unit) depends very much on the distance of the liquid channels and even though this value is theoretical and the
definition varies, it can be used to understand the differeeteelen different absorber designs. In S&o | ar 6 s
absorber it is extremely close to the maximum value of 1. The same value for traditional high quality absorbers is
between 0.80 and 0.92.

Roll-bond absorbers

In the roltbond process, the liquid channetusture is printed with a special ink on an aluminium sheet and with
different patterns an optimised flow of the heat transfer liquid through solar absorbers can be achieved. A second sheet
is then rolled over the first sheet and they are cladded togethept for the areas printed with the special ink. After

this, the flow channels are opened with pressurised air. CGA Technologies S.p.A., that supplies roll bond absorbers to
SaveSolar, uses its developed and patented TiO ink for the channels whichthggesabsorbers the extremely good
corrosion resistance tested in the German institute TUV (Technischer Uberwachungsverein).

PVT-absorbers

SaveSolar also delivers MPRrofile absorbers without coating for PMianels. PVT stands for photovoltalermal

and is a combination of an electricity producing solar panel and a solar thermal absorber, where the heat absorber
absorbs and collects the heat from (and thus cools) thpaR¥! which improves the efficiency of the Bdnel. PV

panel sé ef f §wheneheictgmperaucerineraases. This means that you get both electricity and heat energy
from the same panel.

Production

At the moment Sawv&olar produces all of its collectors and MBESorbers in its own plant which is located in

Mikkeli, Finland. The rolkbond absorbers the Company acquires from CGA Technologies S.p.A. Below is described

t he Companyo6s producti on process i n detai |l . Essent i
manufacturing, for which the Company has two flame braztations and certified flame brazers, 2) the absorber

“Mi nna Kot il ai ne n &termddrabilityefsola thérnsahcolibhceatingsimhigh temperatures, aging mechanisms and improving
the durability.

“The data is based on the results of Minna Kotil ai measuwementdressltsefr t at i o
the glass and coatingade by the Swiss leading research institute within solar energy, SPF.
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coating, for which the Company has one large coating line for optical coating, and 3) the composition of collectors on
the assembly line, where the main equipment is a gluing station equipped wolitbt as well as lifting and processing
equipment for glass.

The process starts with the manufacturing of full aluminium, direct flow absorbers. ThepidflEs (10 25 fuse

extruded profiles with a length of 8 metres) are flame brazed to the lagert header tubes using noncorrosive flux.

The flame brazing process and the brazers are certified to the PED 2 level (CE standards) by Inspecta. After brazing the
flux still left is removed by polishing the coating area.

In the future the flame brazing processl be mainly replaced by laser welding, which means the polishing can be
avoided and cost savings achieved. The flame brazing process will still be used as an auxiliary method in the future and
the Company will be moving to laser welding after @0diven that the needed investments can be implemented: Savo
Solar has applied for a patent for the laser welding of MPE absorbers. Therdlbbsorbers are manufactured by a
subcontractor, making them ready for coating.

After removing the tape from the prigfs and cleaning them, the absorbers are inserted in the coatingn lithe

cleaning process a solvent the amount of which is used will rise to be so high in 2016 that the Company has to apply for
an environmental permit. This will not affect the Compgasy oper ati ons since the operat
with the conditions of the environmental perniibe vacuum is pumped into the inlet chamber and then the Argon
plasma ion activation and cleaning of the absorber surface is done. Thereadfesdhzer is moved by a conveyer in

the coating chamber for the first layer of 60 nanometres of TIAISIN2 (titanium aluminium silicon nitride) deposited by
magnetron sputtering. The absorber moves further and in the second coating zone the 40 nanok@&iSitDxNy

(titanium aluminium silicon oxynitride) intermediate layer is sputtered. In the last coating section a PECVD (Plasma
Enhanced Chemical Vapor Deposition) siliconoxide (SiOx) of approximately 100 nanometres is deposited: The PE
CVD process hasden developed together with the German device supplier CCR Technology GmbH and is, according
to the knowledge of the Company, the first solution in theduitiat has a width of 3.5 mese

The first layer of the coating absorbs the light and hinderdfasitin of elements between the aluminium and the
environment. The second layer is for partially absorbing an incident light and enhancing the interference at selected
wave lengths. The top layer partially isolates the coating from the environmentalbgdsesrves as an antireflective

layer.

After the coating, the pipeor hose fixings are connected to the header/end tubes by brazing and/or mechanically. For
the large area absorbers absorber supports are glued, extension tubes for hose conndutézesl aned the flexible

hoses are fixed. After a final pressure test the absorber goes to the collector assembly line. The small collectors are
pressure tested after the coating and then moved directly to the collector assembly line.

The collector frame isnade out of size cut steel or Al profiles which are glued to the corner pieces. After that the back
plates are glued and the insulation inserted into the box. The next step is to install the absorber on top of the insulation
and finally glue the glass(ed)fter that the collectors are ready for packing and shipping.

The Companyrranged the IP@ Februaryi March 2015 and a rights issue in Novemb&ecember 201 order to

be abé to invest in the increased manufacturing capacity of the Mikkeli.pldre Company made a part of the
investments, but a part of them are still undgeeefiOperating and financial review and prospettmvestmentsand

ft Planned investmenrisin the Prospectus). The management of the Company believes that with the planned
investments the capacity can be increased to a level which corresponds to approximatelyi EQRn#®DN in

revenue. Tie revenue depends on the product mix: the more system sales the higher the revenue. At present the capacity
is equivalent to approximalty EUR 5 6 million in revenue, which is enough to implemenojects that the Company
hassignedagreements for so fafhe increase in capacity through investments is planned to happen mainly during
2016i 2017.

Distributors and customers

The Company hasustomers in 17 countriek Finland the Company has primarily centralised sales to a few partners,

such asRautaruukki,KaukolnternationalOilon and Sundial Finlandverseas, Sav8olar currently operates, for the

most part, directly with energgompaniesand large system integrators (see the sectvtidbe s cr i pt i oin of b
Pr o éaow)s SaveSolar has nevertheless delivered and delivers its products to several companies that are market
leaders in their respective industries, suabRacdl (Denmark), Smiths Manufacturing (South Africa), Regulus (Czech
Republic), Nihon Parkerizing (Japan), CK Watt (Cyprus), FASA AG (Germany), Flecks Brauhaus Technik GmbH
(Austria) and Gugler Installationsgesellschaft (Austria). The Company has also ettlitier first 30 pieces of large
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area absorbers to Clipsol in France in December 20the second delivery in the spring 20TBe first delivery to

the Chilean company AIGUASOL INGENIERIA was shipped in January 2015. AIGUASOL INGENIERIA makes a
pilot installation in connection with a copper mine and the whole project will be approximately 30°0@6iem
implemented.

In March 2015 SavaeSolar and Dansk Energi Service A/S signhed an agreement conceooipgratiorin the sales and
development of full turikey solar thermal installations in Denmat®n 8 April 2015,SavaeSolar also signed an
agreement with LMithra Engingeering according to which-Mithra will use absorbers produced by S&wlar in

their PVT heating system and SaSolarobtainsthe rightto sell LkMi t hr adés | arge systems in
Japan.

In early 2016the Companydelivered250 nf of two-glasslarge area collectors to a test field in Graz, Austria, where
different large area collectors doeingtested under thkeadership 6S.0.L.1.D. Gesellschaft fir Solarinstallation und
Design Gmbh. Graz is planning to construct a @60,nf solar thermal power plant as part of thé t distfics heating
network. If SaveS o | aeneivedcollector succeeds in the test field, which thempany believes based on its latest
tests,and if the project goes ahead as plantieel,Company has a very good chance of being able to get the chance to
deliver asizablepart (min. 100000 nf) of thefuture solar thermal power plant in 208019

Projects

The Companyds project del i v e rne offs. Armaxampleobthisdhasbeerr eegcthel y t o
Companybs partici paScanmal indelivgring ahrenewalle endngy l@atihgosalution by Helsingin
Energia, which consisteaf geothermal, solar thermal, a heating centre and heating stévatfee Sakarinméaki schaol

The Company6s ssb tamargthesdelivepy ofan appcokimately 15,0007 large-area collector field to the
Legumkloster District Heating company enmarkas well as the delivery of an approximately 15,80argearea

collector field tothe Jelling District Heating company in Denmark

Lagumkloster

SaveSol ar 6s so foar maastcarried auhands ilocated tn Lggumklpsesrc & towm iTgnder
municipality in the Region of Southern Denmark. The customer is a municipal district heating company. The project
compriss the establishment of a 50,008 solar heating system with accompanying seasonal heat storage (150,000
m®), a wood pellet biler, a gas boiler, an absorption heat pump and an electrical heatpangS o | ar 6 s f i r st
project involvediwo (2) delivery agreements. More information about these under the sedlams cr i pti on o f
T Material agreements Deliveryage e ment s wi t h L B guimtkd Poospeatus Fj er nvar meo

In the first phasef the projectSaveSolar deliverecapproximatelyEUR 1.6 million worth of collector fieldso the

project In the summer of 2015 Sa&plar also signed an agreement for abos@®nT for further delivery to the same
customerds district heat i wasapproxenately EUR hGemiliom maseof whithast h e a g
recognised in Sav8 ol ar 6s revenue at the end of 2015takePplaceini nst a
February2016.

The second phase of the project compriseappiroximately35,000 nf, andis preliminarily planned to be realised in
2017. Offerdorthe proje t 6 s s e anaybea askediuairg 2016.

Jelling Varmevaerk
In August 2015 SaveSolar signed the agreemerivr the delivery of the solar thermal collector field to Jelling
Varmevaerk The value of the agreement is approximately EUR 2.0 million for the delivery of a solar thermal collector

field of approximately 15,000 ™

SaveSolardelivered the solar thermal collector field in the spring of 2016. The field installation was completed in June

and, according to the customerds measurements and anal
in the first section oftte field started at the beginning of June and as early as during the first weekend, the production
vol ume during a single day was 34 MWh. This section of

with a total surface area of 6,836.63. his means that the measured production of this section is a-fggbrd.97
kWh/m? which, according to information available to the Company, sets the record in Denmark and surpasses the
efficiency of the second best field by nearly six (6) per cent.
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Fors A/S / Jyderup

On 31 March 2016, SavBolar signed an agreement on the delivery of solar thermal collectors to Jyderup district
heating plant i n Denmar k-SolarTishapprogrgately EUReLS imillien, andcathe Wadivety s S a v
expected o take place in the autumn 2016. Jyderupb6s distri
which has two other district heating plants in Denmark.

Sgllested

Based on Sav8 o | ar and Dansk Energi Ser vd eeethessecliofiEDS)s ca 0 @@ e roat
busines§ Material contractsi Cooper ati on agreement widtShveIlarnvil klelivera e r g i
solar thermal collector field to Sgllested District heating plant in Denrfdmd.collector field will be built infMayi

August this year. ThSo | daer|l iivseraypsr ovxail nuaet etloy FaMo 0. 7 mi |
plant is owned by the Danish energy company Lolland Varme A/S, which is a part of Lolland Forsyning A/S.

Research and development

SaveSolar has since it was founded spent several milkomo on research and development with universities
(including the University of Minho in Portugal, the Fraunhofer Institute, Ingoldstadt Universitat and ZAE Bayern in
Germany, CAPS, Universitgf SouthKorea, VTT Institute, University of Jyvaskyla, University of Lappeenranta and
Aalto University) and research partners, as wel |l as it
consisted of 117 people, depending on the stage ofalepment. @Qrrently, it consists of five (5) people who mainly

focus on customespecific product development instead of ldegm research and development.

The main objectives of the Companyébés product détheel opm
structures at a competitive coistsolutions which bring the customers of Séamlar the best possible return on
investment. The Company does both custespercific development and own product development: The main focus is

to produce own products thate developed due to an identified customer rieed rather, an identified need for the

market.

The original research and development of the Company focused on the absorber selectiyticeramating and the
coating process. This has included R&Dddferent materials (copper, aluminium and a combination of both), different
heat exchanger structures and different deposition substrate layers.

The Company has also invested heavily in the development of the aluminium profiles (MPE) suitable foeso&r th
solutions as well as in the manufacturing processes capable to produce the absorbers from the thin walled profiles. As a
result of this development the Company was the first to introduce a full aluminium direct flow absorber to the solar
thermal markt. The Company has also developed thin wall aluminium flame brazing and laser welding techniques,
met hods, processes and equi pment. A sSoldr ia the oalg corhparg in e mp a n
industry that has a PECertified brazing pocess and brazers. These have been certified by the accredited institute
Inspectaln February 2016, the Company conducted successful laser welding tests, and the project will proceed to the
next stage, which involves more detailed discussions with equipsuepliers, as quickly as possible

At the same time as the coatingppess was developed the Company also developed the collector frame and added new
innovative features such as industegding solar glass, gluing of the glass, corner piece structwteadvanced
ventilation.

Ot her examples of t hmsearch and Hevedopneerit aré theeroolOrdegratedrcglléc®r which the
Company developed with SSAB&s subsi di ar yimdddeuwitlaargoru k k i (
insulation and the PVT, Photovoltaithermal panels for combined solar heat and electricity production. The Company
intends to continue developing the PVT panels with different partners.

In 2015, the Company carried out larggale measures in product developmeroduct testing and the improvement of

the production process, employing substantial amounts of material and external services in doing so. Among other
things, the Company commissioned several collector tests from certified testing institutes. fdsailisstvill allow the

Company to improve various properties of the products, and the efficiency data provided by the tests will play a
significant role as sales support. Considerable improvements were also made in components and tools related to the
transportation and installation of collectors, and the time spent on packaging at the factory and unloading at the
installation site, for example, was reduced to half of what it was before.
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One of the Companyds | argest dmenteoftiepeiiicientlarggparecapserbetsaindh a s
collectors used in district heating and/or process heating systems. This has been and is connected to building expertise
in whole systems; the ability to design the entire solar collector field into a hylaithdpesystem and installing even

larger collector fields.

In addition to further developing the large area system concept the Company also explores solar thermal coeling. Savo
Solar participates in a project named SOLHGolar Heating and Cooling in Nbern and Central Europe. The
SOLHC project belongs to the Finlahdsermany framework program and the Finnish part is financed by Tekes. The
partners in Finland are Savosolar and VTT, and in Germany ZAE Bayern. The target of the project is to develop
econanically affordable kating and cooling system utilig the solar thermal energ¥he pojectis expected to be

ready by the spring of 2017

Below a summary of the Company6s c apietndad3i Beeethbed2and | o p me
31 December 204and for the sixnonth period ended 30 June BQamounts expressed in EUR thousand).

Development costs, total Capitalised development costs during the financial period
1 Januaryi 30 June 1 Januaryi 31 1Januaryi 31 1 Januaryi 30 June 1 Januaryi 31 1 Januaryi 31
2016 December 2015 December 2014 2016 December 2015 December 2014
70.9 153.3 181.2 0.0 36.6 180.1

Amortisations from capitalised development

costs during the financial period Capitalised development costs at the end of the financial period
1 Januaryi 30 June 1 Januaryi 31 1 Januaryi31 1 Januaryi 30 June

2016 December 2015 December 2014 2016 31 December 2015 31 December 2014

-105.9 -208.8 -190.2 1,310.3 1,416.2 1,588.5

Patent applications

The Company has submitted the followseyen(7) applications for patents in respect of which the patenting process is
ongoing:

Application number Date of application Description Current status
PCT/FI2010/050342 28 April 2010 Method for providing a thermal absorber Application transferred to
BP202330JP (coating patent) national phase, patent

applications filed in Europe
(EP-patent), USA and Japan.
The Japanese patent has been

approved.
PCT/FI2011/050160 22 February 2011 Method for manufacturing thermal absorber for Application transferred to
solar thermal collector (process patent) national phase, patent

applications filed in Europe
(EP-patent), USA and Japan.

PCT/FI2011/050877 15 October 2011 Method for producing a direct flow aluminium Application transferred to
absorber for a solar thermal collector (laser national phase, patent
welding patent) applications filed in Europe

(EP-patent), USA and Japan.

20145153 17 February 2014 Solar thermal absorber element (TPS module Application filed in Finland.
patent)
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20145907 16 October 2014 Integrated flexible hose Application filed in Finland.

20145908 16 October 2014 Slide mounting of solar thermal collectors Application filed in Finland.
BP209799 8 June 2015 Solar thermal absorber element Application filed in Finland.
Trademarks

The Finnish Patent and Registration Office has on 14 August 2015 grante®&@avavith the Finnish trademarks for
the word markSavosolar and the combinatiof word and figureincluding in the SaveSolar logo. The trademarks
have been granted in the st&s 9 (solar panels), 11 (sel@ating equipment), 37 (solar heating system installation
services) and 42 (solar heating systems planning servides)trademarks are valid for ten years from the registration
date. The opposition period relating to tredemarks eretion 14 October 2015.

Corporate structure and organisation

SaveSolar ha awholly-owned subsidiary in Denmark, Savosolar ApS. In addition, Smolar owns 55.0 per cent of
the shares in Savolaser Oy, which is cuilgen dormant companyT he r est of the companyds
Veslatec Oy.

SaveSolar hast6 employees as per the date of the Prospegtus.average number einployees of the Company in
2015 was 36 of whom 3®%ere located in Finland and 3 in Denmaifithe average number of employees of the
Company in 2014 was 24 of whom 21 were located in Finland and 3 in Denmark.

The organisational structure is illustrated below. The project sales and delivery business is to be separated from the
standard product saleand delivery. The research and development department mainly focuses on customer oriented
product development and enhancement as well as customer specific adaptations.

CEO
Jari Varjotie!”

lit
.Qua..l y. Finance, It, HR
Marja Hanninen s Vovit®
(outsourced QM) eppo Ypya
Procurement
Rosa Aimo!*

CTO / Busin. dev. Project Execution
Kaj Pischow!? Patrick Jansson!”
(acting)

Sales
Patrick Jansson(™

Production
Ari Karvonen!”)

Engineering
Aku Jarvisalol

) Member of the management team

Material agreements
Delivery agreements with Lggumkloster Fjernvarme

The Companyerteredinto two (2) delivery agreements 10 July 2014 and 20 November 20df4a total value of
approximately EUR 1.6 millionwith a Danish company Lggumkloster Fjernvarme (District Heating Plant)
(ALBgumkl oster 6) on olv0e nibuel ryl R2901 1K I(airsd e o NrhaZ0nmpahmnmsupptied 0 ) .
and installedhe deliveries according to thesgumkloster Agreements new heating central of Lagumklostey the

end of June 2013n the summer 2015 Sav&olar received a third order fromsgumklosteramounting to a value of
approximately EUR 1.0 million, which was delivered in February 2016.
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SaveSolar has guaranteed a performance curve for the deligetiettorsas well as granted a five (5) year warranty

and given a five (5) year warranty agaimetinufacturingand material defects. In total the guarantees for the
Lggumkloster projects is EUR 20850 thousand and the Company has provi@ddnk guarantee for this. In certain
situations, the warranty period may be extended to ten (10) years. SajsoRr&ubing guarantees the corrosion
resistance othe aluminium tubes and profiles. SaSolar shall be liable for compensation for losses suffered due to
defects in the work, where such defects are caused by errors or negligence on the pariSofagawo where they

relate to properties the presence of which has been guaranteed in the agreemedola®astmall not be liable for
operational losses, loss of profit or other indirect losses. The Danish law is applied to the agreements and dispute
resdution takes place in the Building and Construction Arbitration Board in Copenhagen.

Delivery agreement with Jelling Varmevaerk

In August 2015SaveSolar signed the agreement for the delivery aofsolar thermal collector field amounting to
approximately 1500 nf to Jelling Varmevaerk. Thealue of theagreementwas approximately EUR 2.0 million.
SaveSolar delivered the solar thermal collector field in the spring of 2016 and the installation of the field was finalised
in June.In total the guaranteebligaions for the projectare approximatelyEUR 200 thousand and the Compdras
provideda bank guarantee ftilnese obligations

Delivery agreement with Fors Varme Holbaek, Jyderup A/S

On 31 March 2016, SavBolar signed an agreement with Fors Varme Holbaalerdip A/S on the delivery of solar

t her mal collectors to Jyderup district -8otaaigapproximgielyant i
EUR 1.5 million, and the delivery is expected to take place in the autumn 2016. Pursuant to therdagpssment

wi || be made in instal ments as foll ows: 45 per cent o]
when half of the solar thermal collectors have been delivered and installed, 25 per cent when the rest of the solar
thermalcollectors have been delivered and installed, and 10 per cent after the delivery has been accepted.

SaveSolar has guaranteed a performance curve with a five (5) year warranty for the delivered panels and given a five
(5) year warranty for manufacturing and material faults. In total, the warranty liabilities for the Jyderup project amount
to approximatel EUR 234.6thousand, against which the Company has provided a bank guarantee.

Cooperation agreement with Dansk Energi Service A/S

In 2015, SaveSolar and Dansk Energi Service A/S signed an agreement on cooperation in relation to solar thermal
systems tdoe carried out as turnkey deliveries in Denmark.

Based on the agreement, Dansk Energi Service sellsSavb ar 6 s col |l ectors as part of
correspondingly, Sav8olar complements its own product range with the competence of Daesgi Service. The
partnership with a weknown company such as Dansk Energi Service provides-Salas with a better chance to
participate in solar thermal projects in Denmark and other markets.

As a result of this cooperation, Dansk Energi ServicesigB8ed a delivery agreement on the delivery of a solar thermal
collector field to the Sgllested district heating plant in Denmark on 25 February 2016S@&awawill deliver and
install the solar thermal collectors as a subcontractor to Dansk EnergieSdrie collector field will be built in May
August of 2016. T h eSoldréslapproxnmatelp BURY.@milioe. t o Savo

Cooperation agreement with Li-Mithra Engineering

SaveSolar has also signed an agreement with the Frenbfithra Engineeringpnthe use of Sav6 ol ar 6 s absor b
Li-Mi t hraés PVT heating systems.

Li-Mi t hraés patented heat pump system makes wuse of sol al
future, SaveSolar will deliver all of the absorbers for them.thie delivery volumes estimated in the agreement are
realised, the agreement will increase S&o | ar 6 s revenue by approxi20&tiel y EL
addition, SaveSolar has the righttoselldMi t hr adés | ar ge syst e apan The coéperatibnehasd , D e
so far only generated minor revenue for S&adar.
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The Companyds financial agreements

The Companyb6s financi al agr diOpentas i age ades dri inlaenit i ah t
Financial. resourceso
Premises

The Company does not own real property or real estates. Theofiead manufacturing premises and warehouses of

the Company are located at Insin66rinkatu 7,500Mikkeli (approximately4,500square metres). The lease agreement

has three (3) months' tice period. The facilities suffice for the Company for at leastftiiowing 1.5 2 years. If the

volumes increase, the Company may however require more storage space for materials prior to this. In the same factory
building as the Company operates thisréree space of 800 niree which can be rented if needed. In addition, the

|l andlord, the city of Mikkelidés development compmany, h
months), if such a need arises for the Company. In Denmads8iav ApS operates in leased premises in the address
Jerbanegade 18, 6330 Padborg, Denmark in a rented offi
notice period.

Insurance

SaveSolar's management believes that S8etar and itsubsidiaries maintain insurance coverage that is comparable
with the companies of the same size and business area.

SaveSolar has in place various types of insurance, such as liability insurances, property insurance, product liability
insurance, businessterruption insurance, transport insurances, travel insurances and employee group life insurance. In
addition, the Company's subsidiary Savosolar ApS has conventional insurances in place in Denmark, including
insurances related to social security.

Legal and arbitration proceedings

Save for the restructuring of the Company described below,-Salaw has not during the past 12 months been a party

to a governmental, legal or arbitration proceedings (including any proceedings which are pending or threatened of
which SaveSolar is aware), which may have, or have had in the past 12 months, a significant effect on the financial
position or profitability of Company.

Restructuring 2014

SaveSolar is subject to restructuring programme in accordancethéfRestructuing Actd. The material content of the
of the Companydés restructuring programme is described
s e c tResiractuingAci of the Prospectus.

Restructuring programme of Sa@mwlar

The Company filec restructuring application in accordance with the Restructuring Act to the District Court of Pohjois
Savo on 28 August 2013. The District Court of Pohfgévo ordered restructuring proceedings to commence on 2
September 2013 and agrpctuing gragramnteeon 138 dahuayn291@.sAttoraeaw Jarkko

Otva was nominated as the Company6s administrator in
restructuring programme. No creditor committee was appointed as the crdilitoct demand for its appointment.

The Companyds heavy investments in product devel opment
process and commercialisation were the reasons for applying to the restructuring proceedings. Due terttieaslow
expected commercialisation the Companyés balance sheet

negative. The Company had also ended up in cash crisis just before filing of the application for restructuring.
The aim of st hresGompamyd ng programme is to secure the
the Companyos business operations are continued on p
programme, the creditors of the Company are divided four (4) groups:

A) Creditors who had floating charges as security for their restructuring debts;

B) Creditors with so called ordinary restructuring debts;
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C) Creditors whose debts that can be reclaimed without a judgment or court order, as providecctrothéh&
Collection of Taxes and Public Charges by Enforcement (367/1961);
D) Creditors whose debts are paid in full.

Restructuring debts to creditors belonging to group A (total of approximately EUR 480.4 thousand) were converted into
capital loans, which v | | be paid back after the end of the restruc
standing and equity enable the payment. The annual interest on the loans is 3 % and is payable at the end of each year if
the Company has enough equity.

Restructiring debts to creditors belonging to group B (total of approximately EURLB8ousand) and group C (total

of approximately EUR 119.4 thousand) were cut by 65 per cent, save for the loans of approximately EUR 950.9
thousand granted by Su8avon Osuusmkki, which were converted into capital loans. No interest is paid on the
debtorsé | oans. The ann uSalon @sauspankieis 3 % and is palable dt theaend of eaahm S
year if the Company has enough equity. The capital loans atdack at the end of the restructuring programme on 31
December 2018, if the Company has enough equity.

Restructuring debts to creditors belonging to group D (total approximately EUR 150.6 thousand) and salary debts (total
approximately EUR 117.6 thousartthve been paid back in full.

The table below illustrates how the Companydds debts w
programme dated 28 January 2014 (in EUR thousand):

Converted into To be paid in the

Creditor Collateral debt Ordinary debt Reduction of 65 % capital loans programme
Suur-Savon Osuuspankki 239.3 950.9 - 1,190.2

Finnvera Oyj 2411 - - 241.1 -
Tekes - 912.8 593.3 - 319.5
Ecolastro Lda - 13.5 8.8 - 4.7
Fondia Oy - 8.5 5.5 - 3.0
limarinen - 65.8 42.7 - 23.1
Kiinteistokehitys Naistinki

Oy - 458.3 297.9 - 160.4
Steelhouse Group Oy - 28.2 18.3 - 9.9
Tax administration - 53.7 34.9 - 18.8
XYZ Arena Oy - 14.6 9.5 - 51
Universidade de Minho - 15.3 9.1 - 5.3
In total 480.4 2,521.6 1,020.0 1,431.3 549.8

The duration of the restructuring programme is five (5) years and it ends on 31 December 2018. During the
restructuring programme, the Company shall pay approximately EUR 502.6 thousand ofuitsurésgy debts to group

B creditors and approximately EUR 41.8 thousand to group C creditors. The payments are made in fourteen (14)
instalments starting on 30 September 20t four first instalmens amounting to EUR 38 thousandave been paid.

The caital loans are paid back at the end of the restructuring programme on 31 December 2018, if the Company has
enough equity.

If during the restructuring programme the Company creates a considerable net profit that exceeds more than 20 % the
budgeted amounnhithe restructuring programme, ordinary creditors will receive froanfital year 2014 onwards half

of the exceeding part as additiorsthare, separately assessed for each accounting period, until the end of the
programme. The budgeted amounts in the restructuring programme are the following (in EUR thousand)22014
2015-154, 2016 342, 2017 1,258 and 2018 1,546. In connectiontwitte audi t of the accounts
must issue a statement annually whether the condition for supplementary payments has been met.

As the debt arrangements under the restructuring programme restrict the right of creditors to paymenteagayitst th

balance of their claims, the assets of the Company may not be distributed to the shareholders before the conclusion of
the restructuring programme, with the exception of remuneration or compensation for services in accordance with the
programme.In case the Company wants to terminate the restructuring programme before 31 December 2018 by
repaying the debts according to the provisions of the programme, the Company must make a 10 % supplementary
payment on the reduced debts of creditor groups BCand
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Based on the restructuring programme supervisor atteafleyv Jarkko Otva shall provide the creditors with a
monitoring report every six (6) months until the debts included in the programme have been paid in full. The report is
made up ofincome statee nt , bal ance sheet and the Managing Directol

Related party transactions

SavoSolar's related parties include Sedolar's subsidiaries, the members of S8wetar's Board of Directors, the
Managing Director, the members of SeSolar's managemegroup and shareholders that have significant influence

over the Company. The Company's related parties further include close family members of such persons and entities in
which such persons have a controlling interest.

Loans from related parties of the Company

The Company has entered into various loan agreements with its main shareholders Sitra, Cleantech Invest Oyj, and
SuurSavon Osuuspankki, please see the sectio@p er at i ng and f i nanE&inaadal resauscése w an
I Loans from finanial institutions and investorsandi Ca p i t a lin the Braspestas.

The changes in the Compan yforshe finanaial warendek 8lrDecember@®andd1 at e d
December 204.and for the sixmonth period ended 30 June Bldre aescribed in the tables beldamounts expressed
in EUR thousand).

1.171 30.6.2016 30.6.2016
Paid / offset
interest and
Raised Repayments other
ordinary Raised of loans / financial  Ordinary Capital Bank guarantees in Interest
loans capital loans set-offs expenses loans loans use payable
Suur-Savon
Osuuspankki 290.2 117.7 284.6 1190.2 883 -
Total 290.2 117.7 284.6 1190.2 883 -
1.17 31.12.2015 31.12.2015
Paid / offset
interest and
Raised Repayments other
ordinary Raised of loans/ set- financial Ordinary Capital Bank guarantees Interest
loans capital loans offs expenses loans loans inuse payable
Suur-Savon 63.5
Osuuspankk *253.3 19.3
i **180.0 *253.3 **180.0 **9.0 574.8 1190.2 1337.0 33.6
*688.0 *55.8
Sitra **250.0 *150.0 **250.0 **12.5 - - - -
Cleantech *150.0
Invest Oyj **45.0 150.0 **45.0 **23 - - - -
Teuvo
Rintamaki **25.0 - **25.0 **1.3 - - - -
Total 500.0 553.3 1654.8 100.2 574.8 1190.2 1337.0 33.6
* Used for the payment of the subscription price in the IPO.
** Used for the payment of the subscription price inrifiets issue in Decemb@015.
1.1V 31.12.2014 31.12.2014
Paid / offset
interest and
Raised Repayment other
ordinary Raised of loans / financial Ordinay Capital Bank guarantees Interest
loans capital loans set-offs expenses loans loans in use payable
Suur-Savon
Osuuspankki 250.0 *1190.2 11 42.1 638.6 1190.2 1072.0 18.1
Sitra 250.0 - - 15.1 538.0 - - 42.8
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Cleantech Invest

Oyj 150.0 - **30.0 2.4 150.0 - - 25
Total 650.0 *1190.2 41.0 59.6 1326.6 1190.2 1072.0 63.4
* Theconversion of SuuBavan Osuuspankki 6s | oans to capital | oans in accordance wi

**The principal and interest of capital loan given by Cleantech Invest Oyj in 2013 was used for the payment of the subsceiptiche share
issue decided by tHeompanyon 21 October 2014.

The Company entered intobaidge loan agreement witBitra on 17 August 2016. With the loan agreement Sitra has
granted the Company EUR 170.0 thousand. A fixed interest rate of 3.75 per cent is paid for the loan and the loan is due
for repayment with interest on 7 October 20%8ra has the righto use theprincipal and interesif theloan to pay for

the Subscription Pricef the Offer Shares in the Offering.

For further i nf orOparatingoand finascaleeviewhaad psogpect&inancial résource$ Loans
from financial institutions andhvestor® in the Prospectus.

Employee benefits of related parties
In the table belowthe employee benefits fahe management and Board of Directfimsthe financial yeargnded 31

December 2014nd31 December 2013 and for the snonth period ended 30 June 2015 are desciithexdamounts
are expressed in EUR thousand).

1.1.2016-30.6.2016 2015 2014
Salaries and benefits 328.3 609.0 582.2
Employee benefits of related parties, total 328.3 609.0 582.2
The Companyds annual gener al meeting of 19 April 2016

paid the following fees for the term of office that begins at the end of the annual general meeting and terminates at the
end of thefollowing annual general meeting: EUR 21,600 to the chairof the Board and EUR 10,800 to all other
Board member s. Approxi mately 40 per cent of the fees p
share issue authorisation by givingetBoard members new shares in the Company. Approximately 60 per cent of the
fees will be paid in cash. The cash portion of the fee will be paid in 12 instalments on a monthly basis insofar as it
exceeds the amount of tax withheld at source applicabletfee. The share portion of the fee will be paid to the Board
members in two (2) instalments in such a way that the first instalment will be paid between 1 May and 31 May 2016,
and the second instalment will be paid within two (2) weeks of the time vitedmatf-year report for the period 1
January30 June 2016 has been released. In the event that the shares cannot be given on the aforementioned dates due
to insider regulations, they will be given on the first possible date on which it is possible ptosaarrently valid

insider regulationsThe Board of Directors has decided to postpone the payment of the second instalment to after the
execution of the®ffering.

Board members may not give away shares received as remuneration before their term arf difficBoard has ended.

In addition, Board members are compensated for reasonable travel and accommodation expenses related to Board
meetings. Travel and accommodation expenses are nevertheless not compensated for with regard to Board members
who live inthe greated Helsinki regiowhen the meetings are held in tpe@ater Helsinki regianThere have been no

changes to the salaries and remuneration oktaeagingDirector and other members of thnagemengroupin the

financial year 2016-urther information on the remuneration and benefits of the members of the Board of Directors and
the managemengroupis presented in sectidiTheBoard of Directors, management and auditorRemuneration and

benefits of Board members and management

Other related party transactions

The Company has entered into a service agreement with Savosolar ApSAay8 2014 regarding the services
offered by Savosolar ApS to the Company, including sales, marketing, purchasing and product development services.
Under the agreement the compensation paid to Savosolar ApS is tied to the costs incurred by providing the services by
the addition of four (4) per cent . The agreement i s
agreement, EUR 102.0 thargl has been paid to Savosolar ApS in 2E14R 251.1thousand in 2018nd EUR241.9

thousand in 2016 g=er the date of the Prospectus.

SaveSolar has given Savosolar ApS a EUR 100.0 thousand loan on 23 May 2014, which has been paid to Savosolar
ApS five (5) months from the date from when the loan was iss@édhis loan EUR 6,702vas initially placed in
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Savosolar ApS share capitéh. addition, the Company invested EUR 22.1 thousand in Savosolar ApS share capital in
December 2015.

On 7 March 2016, SavBolar granted a EUR 15.0 thousand loan to Savosolar ApS to be used for the procurement of an
offr oad vehicle needed in the installation work of sol ar
loan and its interest will mature on & mber 2016.

SaveSolar has bought consulting services from Solarstation SVS GmbH, which is a company ovan@&bdog
member Christof GeyOn the date of this Prospectus, the Company has paid compensation in the amount of EUR
7,862.02 for these services.
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Selected financial information

The following tables present selected financial statement informatidnother informatiorof the Company fothe
financial yearsended 31 December 20And 31 December 2@land for the sixmonth period ended on 30 June 261

and 30 June 204 The summary presented below is based on the audited financial statements for the financial years
ended 31 December 20hAnd 31 December 2@las well as the unaudited haféar report for the skmonth period

ended 30 June 261

This section should be read in conjunction with S&w | ar 6 s f i n afor the financiad years emde@ ont3k
December 203 and 31 December 2@1the unaudited halfear report for the sbmonth period ended 30 June )1

as wel | as the section fAOperating and YSave8ahai @ fFiemar
statements for the financial years ended 31 Decembés &0d 31 December 2@lhave been prepared in accordance

with FAS. Saws ol ar 6 s

u ryeaudrdport fer the sixaohth period ended 30 June BXas been prepared in

accordance with FASand has been presented to the extent requiredelsyion 4.6 e of th&irst North rules. The
summary below does not include all information of the financial statements and tiyedraléport.

SaveSolaris a small accounting firm accordirtg 1:4a 8§ ofthe Finnish Accounting Act aridcluding subsidiaries
small accounting entity according to 1:6a § of the Finnish Accounting Act. The Compangt has the obligation to
prepareconsolidated financial statemerits the financial years eratl 31 December 2015 and 31 December 2014

Income statement

1 January 20151 1 January 2014
1 January 20167 1 January 20157 31 December 31 December
EUR thousand 30 June 2016 30 June 2015 2015 2014
FAS FAS FAS FAS
(unaudited) (unaudited) (audited) (audited)
REVENUE 3,097.0 1,617.9 2,045.5 1,033.4
Other operating income 54.6 55.2 19.1 129.7
Materials and services
Material, supplies and goods
Purchases -2,239.4 -1,081.3 -1,600.6 -1,014.6
Inventory increase / decrease 194.5 -222.0 -164.0 399.8
External services -504.3 -401.9 -507.5 -333.6
Total materials and services -2,549.3 -1,705.2 -2,272.1 -948.5
Personnel costs
Wages and salaries -928.3 -736.2 -1,316.7 -1,030.7
Social security costs
Pension costs -159.0 -124.1 -226.2 -176.3
Other personnel expenses -63.6 -25.2 -57.9 -48.6
Total personnel costs -1,150.9 -885.5 -1,600.8 -1,255.6
Depreciation, amortisation and write-downs -266.8 -233.2 -524.0 -342.6
Other operating expenses -1,107.5 -641.8 -1,342.2 -696.0
OPERATING PROFIT (LOSS) (EBIT) -1,922.8 -1,792.6 -3,674.5 -2,079.5
Financial income and expenses
Interest and other financial income - 0.2 0.2 0.7
Interest and other financial expenses -266.0 -78.4 -397.5 -124.8
Total financial income and expense -266.0 -78.2 -397.2 -124.1
PROFIT (LOSS) BEFORE EXTRAORDINARY
ITEMS -2,188.8 -1,870.8 -4,071.8 -2,203.7
Extraordinary items
Extraordinary income - - - 1,011.0
Total extraordinary items - - - 1,011.0
PROFIT (LOSS) BEFORE APPROPRIATIONS AND
TAXES -2,188.8 -1,870.8 -4,071.8 -1,192.6
NET PROFIT (LOSS) -2,188.8 -1,870.8 -4,071.8 -1,192.6
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Balance sheet
EUR thousand

30 June 2016

30 June 2015

31 December 2015

31 December 2014

FAS FAS FAS FAS

(unaudited) (unaudited) (audited) (audited)
ASSETS
FIXED ASSETS
Intangible assets
Development costs 1,310.3 1,490.1 1,416.2 1,588.5
Intangible rights 151.9 107.3 139.8 82.6
Other long-term expenses 513.9 631.7 571.1 -
Total intangible assets 1,976.1 2,229.0 2,127.1 1,671.1
Property, plant and equipment
Machinery and equipment 734.5 705.0 681.9 602.7
Advanced payments and work in progress - 25.5 - 25.5
Total tangible assets 734.5 730.5 681.9 628.2
Investments
Shares in group companies 132.3 8.4 132.2 8.4
TOTAL FIXED ASSETS 2,842.9 2,967.9 2,941.2 2,307.6
CURRENT ASSETS
Inventories
Materials and supplies 586.3 333.7 391.9 182.1
Unfinished goods - 0.1 - 373.8
Total inventories 586.3 333.8 391.9 555.8
Long-term receivables
Other receivables 2.2 2.8 2.2 2.8
Total long-term receivables 2.2 2.8 2.2 2.8
Short-term receivables
Accounts receivable 119.3 318.6 321 349.5
Receivables from group companies 15.0 106.5 - 101.8
Other receivables 141.2 72.8 110.5 79.7
Prepayments and accrued income 2,223.3 173.1 426.6 295.7
Total current receivables 2,498.8 671.1 569.2 826.8
Total receivables 2,501.0 673.9 571.4 829.6
Cash and cash equivalents 311.8 290.3 3,107.8 140.0
TOTAL CURRENT ASSETS 3,399.1 1,298.0 4,071.0 1,525.4
TOTAL ASSETS 6,242.0 4,265.9 7,012.3 3,833.0
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EUR thousand

30 June 2016

30 June 2015

31 December 2015

31 December 2014

FAS FAS FAS FAS

(unaudited) (unaudited) (audited) (audited)
EQUITY AND LIABILITIES
EQUITY
Share capital* 470.2 472.6 470.2 472.6
Unrestricted equity fund 12,713.8 8,452.3 12,713.8 4,416.5
Retained earnings -10,385.2 -6,313.4 -6,313.4 -5,120.8
Net profit (loss) -2,188.8 -1,870.8 -4,071.8 -1,192.6
TOTAL SHAREHOLDER'S EQUITY 610.0 740.8 2,798.8 -1,424.3
LIABILITIES
Long-term liabilities
Capital loans 1,431.3 1,431.3 1,431.3 1,431.3
Loans from financial institutions 363.2 485.0 363.2 844.5
Other liabilities 314.1 466.6 314.1 466.6
Total long-term liabilities 2,108.6 2,382.9 2,108.6 2,742.4
Short-term liabilities
Loans from financial institutions 1,007.0 354.2 462.9 727.7
Advances received 1,186.8 - 630.4 914.0
Trade payables 946.7 510.6 611.9 500.1
Other liabilities 54.0 49.1 46.5 35.5
Accrued liabilities 328.8 228.4 353.1 337.5
Total short-term liabilities 3,523.4 1,142.2 2,104.8 2,514.9
TOTAL LIABILITIES 5,632.0 3,525.2 4,213.4 5,257.3
TOTAL EQUITY AND LIABILITIES 6,242.0 4,265.9 7,012.3 3,833.0
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Cash flow statement

1 January 20167 30

1 January 2015i 30

1 January 20157 31

1 January 20147 31

EUR thousand June 2016 June 2015 December 2015 December 2014
FAS FAS FAS FAS
(unaudited) (unaudited) (audited) (unaudited)"
Cash flow from operating activities
Profit (loss) for the financial period -2,093.4 -1,870.8 -4,071.8 -2,203.7
Adjustments
Depreciation and amortisation according to plan 266.8 233.2 524.0 342.6
Financial income and expenses 266.0 78.2 397.2 124.1
Cash flows before change in working capital -1,560.5 -1,559.4 -3,150.5 -1,736.9
Change in working capital
Increase (-) or decrease (+) in current
receivables -1,914.6 160.4 156.4 -600.6
Increase (-) or decrease (+) in inventories -194.5 222.0 164.0 -399.8
Increase (+) or decrease (-) in current interest-
free payables 810.8 -936.3 -148.7 1,010.5
Cash flows from operations before financial
items and taxes -2,858.8 -2,113.3 -2,978.9 -1,726.8
Interest and other financial expenses paid -297.8 -85.4 -421.5 -90.9
Interest received and other financial income - 0.2 0.2 0.7
Cash flow before extraordinary items -3,156.7 -2,198.4 -3,400.1 -1,817.0
Cash flow from operations (A) -3,156.7 -2,198.4 -3,400.1 -1,817.0
Cash flows from investing activities
Investments in intangible and tangible assets -168.4 -893.5 -1.033.8 -427.2
Investment in subsidiaries - - -22.1 -6.7
Loans granted -15.0 -4.7 - -101.8
Cash flow from investment activities (B) -183.4 -898.2 -1,055.9 -535.6
Cash flows from financing activities
Share issue - 3,292.0 6,572.8 1,446.0
Proceeds from long-term borrowings 900.0 - - 750.0
Repayment of long-term borrowings -355.9 -45.0 - -111.4
Proceeds from short-term borrowings - - 1,128.3 -
Repayment of short-term borrowings - - -277.3 -
Cash flow from financing activities (C) 544.1 3,247.0 7,423.8 2,084.6
Change in cash and cash equivalents
(A+B+C) increase (+) / decrease (-) -2,796.0 150.3 2,967.8 -268.1
Cash and cash equivalents at beginning of
period 3,107.8 140.0 140.0 408.1
Cash and cash equivalents at end of period 311.8 290.3 3,107.8 140.0
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Key financials

30 June 2016 30 June 2015 2015 2014
Key financials for the income statement (Unaudited if not otherwise stated)
Revenue 3,097.0 1,617.9 2,045.5 1,033.4*
EBITDA? -1,656.0 -1,559.4 -3,150.5 -1,736.9
EBITDA-margin (%) -53 % -96 % -154 % -168 %
Operating profit / (-loss) (EBIT) -1,922.8 -1,792.6 -3,674.5! -2,079.5!
Operating profit margin (%) -62 % -111 % -180 % -201 %
Net profit / (loss) -2,188.8 -1,870.8 -4,071.8* -1,192.6"
Net profit / (loss) -margin (%) -71 % -116 % -199 % -115 %
Key financials of the capital structure
Equity capital, EUR thousand 610.0 740.8 2,798.8' -1,424.3!
Equity ratio (%) 10 % 17 % 40 % -37 %
Data per share
Amount of shares 15,906,875 5,295.810 15,887,430 81,434
Equity per share 0.04 0.14 0.18 -17.48
Earnings per share -0.14 -0.35 -0.26 -14.64
Personnel
Average number of employees 46 32 36 24

! Audited

2EBITDA has been calculated by adding depreciation and amortisation of the period to the operating profit (loss) (EBIfiy fxtaidw:

EUR thousand

30 June 2016

30 June 2015 31 December 2015

(Unaudited if not otherwise stated)

31 December 2014

Operating profit / (loss) (EBIT) -1,922.8 -1,792.6 -3,674.5¢ -2,079.5*
Depreciation and amortisation -266.8 -233.2 -524.0* -342.6"
EBITDA -1,656.0 -1,559.4 -3,150.5 -1,736.9
! Audited

Definitions of key financials

EBITDA

Operating profit (loss{EBIT) before depreciation and amortisation.

EBITDAmargin, %

Operating profit (loss) before depreciatiamd amortisatiogEBITDA) in relation to revenue.

EBIT margin, %

Operating profit (loss)EBIT) in relation to revenue.

Profit / (loss)margin, %

Net profit (loss) in relation to revenue.

Equity ratio, %
Equity in relation to total assets.

Number of shares

Number of shares outstandiagthe end of the period

Equity per share, EUR

Equity capital in relation to number shares outstandirag the end of the period
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Earnings per share, EUR
Net incomeof the periodn relation to number of shares outstandaghe end of the period
Average number of employees

Average number of employees in the Company.
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Operating and financial review and prospects

The following review of Savéo |l ar 6s results and financi al sSsavashadli anrgd ss h
financial statementfor the financial years ended on 31 December32ad 31 December 2@landthe unaudited half

year report for the skmonth period ended 30 June Bincorporated by referenceaa s we | | a sSelecteé s ect
financial informatio® i n the Prospectus.

This review contains forwartboking statements, which are subject to risks and uncertaintigsrtant factors, which

may cause the actual results of operations or financial condition of tmap@ny to differ materially from those
expressed or implied in the forwatdo o ki ng st atements, are descr i bleokingi n s e«
statementso of this Prospectus.

Material accounting principles

The Company prepares its financeatements in accordance with the Finnish Accounting Act (31.12.1997/1336, as
amended), Finnish Accounting Ordinance (31.12.1997/1337, as amended), and instructions and statements of the
Accounting Board operating under the Ministry of Employmentandthel® o my (t he @A Fi nni sh Acc«
AFASO) .

SaveSolar is a small accounting firm according to 1:4 § of the Finnish Accounting Act and including subsidiaries a
small accounting entity according to 1:6a § of the Finnish Accounting Act. The Cormpampot had the obligation to
prepare consolidated financial statemeartsl annual reportfr the financial years ended 31 December 2015 and 31
December 2014The Company has however prepared an annual report for the financial year ended 31 December 2015
voluntarily.

The Companycapitalisesthe expenses used for development of products and technatofiyding personnel costs,
procurementindintangible rights subtracted withsubsidies and grants received for thetethe extent that they are
expectedo generateeconomic benefitin the future. Amortisation and depreciatidior intangible andangible assets

are calculated by using the estimated useful life of the afs@ttangible assets depreciation according to plan starts
during that the calendanonth when the commodity was taken into use and for intangible assets when revenue starts to
accrue from the development work, mainly during the year after the develomwonnt

The Companyds capitalised devel op mgnot oncactsaight lina lvagsis. Nomo r t |
amortisationis currently made from intellectual property rights. For machines and equipment a 25 % expenditure
residue depreciation is made yearly.

Capitalised development costs consist of the projects described motés tothe balance sheet and the capitalised
machinery and equipment of the titles listed in lo¢es tothe balance sheet. The objects of the development projects
have been defined and therefore their associated costs can reliably be separatedeknhastimated that the
profitability or economic efficiency of the development projects is probable. When capitalising personnel costs in
development activities special prudence is taken and only personnel expenses for persons working directly with
devdopment activities are included. The development costs which do not meet the requirements for capitalisation are
booked as expenses incurred in the year they arise.

Development activities consists of the design, production and testing of collectors eebsorth related components

and equipment prototypes and models, design of tools, drivers and moulds, the design, construction, and operation of
noncommercial experimental plants, as well as the design, implementation and testing of a new or improved raw
material, device, product, process, system or service.

The Company appligbe percentagef-completionaccounting method for projects that are worth EUR 150.0 thousand

or more.Longterm projects require that the products have been recognised accorgiagcéotagef-completion.
Projects which have a starting and finishing point in different financial periods, and where the income from the project
materially affects theevenue and profit of thifferent financial periodsare handled as lortgrm projects. The degree

of completion is determined based on the manufactured number of products.
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Factors affecting the results of the business

The Companyé6és operating results are affected by.sever
external, or within the Companydds control, i . e.., int el
competition. Market development depends in particular on the general economic development and energy policy.
Competition depends on tlability of competitors to introduce new, more efficient solutions to the market and price
competition, which in turn is dependent on the growth of the market. Internal factors are the maintenance of the
of feringds technical satesngreotdingtta plamsntieesalsility totmaietainsdelicedes and cost f
effectiveness.

The following list shows the key factors that the Company believes affect the results of operation for at least the next 12
months. It is advised that attention is paidtte sectiofi Ri s k  FratlistPoospsctus when reading this section.

The Companyds operating results are affected by at | ea

1 Theproduction outpubf thefields taken into use ihagumklosterand Jelling needs to remaam ahigh levd
so that the Companycan use them asuccessfullongterm technicaland qualitative references. At
Lagumkloster the Company hopes twin an agreement for thé¢hird phase of the project, which is
approximately 35,000 min size and will be tenderedn 2016i 2017, provided that the energy company
considers it necessary to implement an extension. The projects also serve as referencesttmsandsrgy
companies both in Denmark and elsewhere in Europe.

1 The successful implementation of the ongoing delivarid@enmark (Séllested and Jyderup), so that both the
customer and the Company can use them in their entirety as successful technical and qualitative references.

1 The realisation of planned investments (see the seéti@per at i ng and f prasgectst i al r
Pl anned i imthe Brospeetus), sodhat the Company can increase its capacity and ability to deliver.
As for the realisation of the investments, the success of the Offering is very important. The success of the
Offering also hasanimpct on t he Company6s operational efficier

§  The increase of volume mpproximately 12,000 m? a yearduring 205i 2017, through which the Company
has the opportunity to achieve significant cost savings in procurement, as welprawimg production
efficiency to improve profitability. The above investments also have a significant impact on this.

1 When the volumes increase the Company will need to recruit more people, for both production and the rest of
the organisation, but at tharse time the Company will need to control its cost structdnéhis on one hand
to be able to recruit skilled and motivated employees, and at the same time critically examine its organisational
structure and, if necessary, to fiodsts which can be cut

T The Companyds r ev e hduearshThesCorhpany Has to bhatend sucaeed h securing new
orders in the Danish district heating market as well as to increase its sales and market share in gther areas
especially in Germaspeaking market\dditionally, the Company has to be able to carry out current projects
in a timely and profitable manner so that it can accept new projects.

T The Companyds management b e Islow dowrs slightly & 2017, bueveld@ ni s h
positively from there orwith a high prdability. The Company is currently webositioned with regard to a
chance to participate in new tendering proceasehas a good chance to achieve the desirartket share of
10i 15 % However, competition is fierce and newngeetitors could enter the market, resulting in price
competition, which may havan impact on therofitability of the actors. Other markets also have to develop
positively in line with expectations, and the way the world economy and the energy markep deilehave
an i mpact on the solar ther mal ma r kgeoiwth.d evel opment ,

1 The Company currently has one (1) development project for which it receives public support. The Company is
also making an application for new developmeprojects which could support product and market
devel opment . The progress and success of these dey
operations.

Factors that could affect the results of operations are described in more detailPirospectus under the sections
AMar ket MwaurtwirewgandbBeectispti on of businesso

55



Significant trends

The energy market focuses increasingly on renewable heat, partly as a consequence of the rapid growth of the
renewable electricity produon market. Heating stands for approximately 50 per cent of the total energy market, and
the way it is produced is a major contributor to pollution of air, water and earth.

Heat is conventionally produced in cogeneration or combined heat and power (GHB) tgpically using coal,
petroleumor natural gas, reaching at best 80 per cent efficiency of wapgroximatelyhalf is heat and half is
electricity. In some plants biomass or municipal waste is used as fuel. When photovoltaic and wind production of
electricity has increased the CHP station capacity has partly become superfluous and the demand fluctuates according to
sunshine and wind conditions. This has diminished the heat sapglgartly made CHP unprofitabknd solutions are

sought among otheparces from solar thermal energy.

Impacts of climate change are evident throughout. As a result, all over the world work is being done to reduce
emissions, both by states and by the rest of society. The yeam2@1lthe warmest year in the history of measuring it,

and ten (10) of the warmest years in the history of measuring have been after the yedrAzio@onally, the
beginning of 2016 has been the warmest year in the history of mea¥ufihima and the Uted States have reported
significant cuts in emissions, at the same time as the EU has set ambitious targets for the emissions in 2030.

The use of dar thermal energy is growing rapidly in hot water heating in areas where there is a lot of sun, auch as i
India, Africa and China. For example, in Kenya a new law came into force in 2014, according to which all hot water in
real estate is to be made by renewable energies, such as solar thermal heat. As a whole, the fastest growsngf segme
solar themal ae large scale solar thermal applications like solar thermal district heating, industrial process solar
thermal heat and energy renovations of large rstitiy buildings. The reason for this is that lasgale solar thermal
applications are, in coparisan to smaller solar thermal applications, more cost effective and also provide reduced
emissions faster.

Recent development and material changes in financial position

The Company estimates its revenue t o c o klogioharders grews st r
considerably during the first half of the year and was
revenue forthe ssmont h peri od t hat ended on 30 June 2016 was a
tender porfolio was approximately EUR 7.6 million on 30 June 2016. Continuous strong growth requires investments

in production capacity. Material, service and personnel costs as well as other operating expenses have increased due to
production volumes that havegrow f ast er t han anticipated. This has had

In February 2016, Dansk Energi Service A/S signed a delivery agreement on the delivery of a solar thermal collector
field to the Sgllested district heating plant in Denmark. Sodar will deliver and install the solar thermal collectors as

a subcontractor to Dansk Energi Service. In the spring of 2016, the Company also signed an agreement on the delivery
of solar thermal collectors to Jyderup district heating plant in Denmark.aThper e e ment sdé combi ne
approximately EUR 2.2 million, and delivery is expected to take place in the autumn 2016.

The Company planned to finance iperationswith the proceeds from the rights issue arranged in November
December 2015 for the 12 mibs following the rights issueHowever, the Company needs additional funding earlier
than expected for the following reasons:

T TheCompanyds costs for materials, services and perso
than expected due tthe fact that production volumes have grown faster than expected, which has increased
the need for working capital.

9 The payments from customer projects have been postponed due to postponement of the projects.

9 The Company incurred additional personeigbenses due to problems that occurred with the coating machine.

13 Global Analysis Annual 2013. National Climatic Data Center, National Oceanic and Atmospheric Administration

1% First Half of 2016 Blows Away Temperature Recoirdscientific AmericaClimate Central
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 The Company has had to pay back the loan to-Savon Osuuspankki earlier than expected and pay more
than expected interest on the capital loans (the repayment of the loan and interagptotaimately EUR 330
thousand)

On 20 June 2016, the Company entered into a bridge loan agrebneenexternal financiersis well as with Sitra on

17 August 2016With the bridge loan agreementhe external financiers granted the Company a loanUi® B00.0
thousandand Sitra a loan of EUR 170.0 thousamtefirst bridge loan hasa fixed interest of 7.5 per ceand the latter

a fixed interest rate of 3.75 per cetite loais and their interest will mature on 7 October 201Bhe bridge loan
agreemets allowed the Company to secure its working capital needs until the implementation of the Ciénanigas

the right to use the principal and interest of the loan to pay for the Subscription Price of the Offer Shares in the
Offering.

On 6 July 2016 th&€ompany announced that its solar thermal collectors had achieved a-hggtombwer of 4.97
kWh/n? during a single day at the Jelling Varmevaerk plant. According to information available to the Company, it sets
the record in Denmark and surpassestheefi ency of the market | eaderoés best f

Future prospects

SaveS ol ar esti mat es t hforttheerhire ye@r o206 with be insre thaa doabfe inecomparison to
2015, meaning approximately EUR 415 5-5 million. The revenue in 201%as EUR 2.0 million.The Company
estimates that the fullear operating result (EBIT) in 2016 will be at the same level as in 2015, when it amounted to
EUR -3.7 million, and that the EBIT mgin will be clearly betterThe Company estimates that the operating result will
turn positive on a monthly basis by the end of 2017 at the eaRiestiously, the Company expected the operating
result to turn to positive during the first half of 2017.

The Company has been able to establish its position in the Danish market and is invited to participate in practically all
public invitations to tender. Denmark also has projects that do not fall under the scope of public procurement and, in
this respect, 1 successes in the Lagumkloster and Jelling deliveries have contributed to the creation of contacts. Visits
by potential customers to these fields have already been agreed on in terms of the summer and autumn. In addition to
Denmark, these potential custera come from Germany, Austria, France, Spain and Finland. The Danish market will

be slower in 2017 than in 2016, due to thege volume in 2016 and delayed political decisions related to energy
taxation. The Company nevertheless has projects and will close deals on more; the relevant enquiries for tenders are
already partly in motion. It is also essential to open doors to otheretsadnd this is why the successful references in
Denmark provide us with major help in acquiring new customers. In addition to Europe, we have received enquiries
from the Middle East, Japan and China.

The Companyds current t ts, the galue of s @uploximatelyy BUR s716 snillian fin tqtal. o j e ¢
Tenders are still open for deliveries in 2016. Turning the tenders into orders is uncertain, and there is no certainty that
the current tender stock woul desuita kram 2817 pnwvards thé Gompanyraims c t

to focus even more on markets outside of Europe, which significantly increases the potential market size.

The Company considers cost management as one of its main challenges, particularly in implementatisn Reaject

project deliveries anénquiries for tenders have shown that prices of many materials have come down or are coming
down. This results partly from the world market prices of materials (such as aluminium) and partly from increasing
purchase volumeand the fact that the Company can buy materials for its new projects with better delivery times.
However, for some materials, costs need more attention and delivery times can be challenging this year. Such
circumstances can present challenges to effigigatiuction and the scheduled delivery of collectors. In order to
improve the management of logistics coste Company is examining a range of holistic logistic solutions with
different operators

As explained elsewhere in the Prospectus, there is pertgatial in the lowering of production costs. The Company has
already invested in this and will continue doing Ag.a result of these investmentse Company haalready seen
substantial improvements in production efficiency. The hours spent on thefantring of collectors at the
Companyo6s factory fell by approxi mately 70 per cent fr
18 months.Carrying out the planned investments in the near futuvétafly important for increasing thproduction

efficiency and capacityzor more information about the planned investments, see the seocfiqme r at i ng and f
review and prospecs Pl anned i fnihe Prospectuoshssfad growing the capacity as described above, the
modification of the coating line is in the most significant role. It also increases the production efficiency, as does the
smaller investments in the development of the absorbers and assembly
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Profit forecast

SaveSol ar esti mates t hat t treeyea€Ca 20ph6amil pednwore thandeublalire corparisontoh e
2015, meaning approximately EUR 4i55-5 million. The revenue in 2015 was EUR 2.0 milliothe Company
estimates that the fujlear operating result (EBIT) in 2016 will be at the same level 201%, when it amounted to

EUR -3.7 million, and that the EBIT margin will be clearly better. The Company estimates that the operating result will
turn positive on a monthly basis by the end of 2017 at the eafestiously, the Company expected the operating
result to turn to positive during the first half of 20The revenue and profitability expectations for the forecast period
are based on the following management estimates and assumptions:

a) Increasing the voimefrom the current level 050,000i 60,000 M to 120,000 m* a yearin 2016and 2017
through which it is possible for the Company to achieve significant cost savings in procurement and
production. In order to be able to increasedperatingvolumein the mannedescribed above, the Company
must be able tanplementthe investmentseferred to in item chpelow

b) Obtaining new project ordeparticularly for 2017 deliveries, but also for 2016 deliveries, if possible.

¢) The Offeringis subscribed in full, allowinghe Companyto raisenet proceeds of approximately EUR33.
million, so that the Company can secure the working capital situation and make the planned investments

d) The marketsituation in Denmark is developing as anticipated the prevailingprice levelin the Danish
marketremains essentially unchanged well as positive market development on other markets.

The management of the Company can mainly influetera a). TheC o0 mp a magnagement may also be ale
influenceitem b), butthe success will also be dependenttbe development oftems ¢ andd). Iltems ¢ and d)are
mainly beyondthe Companyma n a g e me nt 6Te domplary has ateermpted, witle terms and conditions of
the Offeringand prevailing marketconditionsconsidered, to contribute to the full subscription of the Offering. It is
nevertheless possibtbat the Offering willnotbe subscribed in fulin which casethe Companwill not necessarily be
able to raisehe fundsneeded taarry outthe ganned investmentwith the Offering.It is also possible that the Danish
andother markets develop less favourably than estimated by the Company.

Operating results

The six-month period ended 30 June 2016 compared to the six-month period ended 30 June 2015

Revenue

Revenue for the simonth period ended 30 June B0Aas EUR3,097.0thousand, and it grew EUR4T,9.1thousand,
meaning91 per cent compared to EUR617.9thousand for the simonth period ended 30 June B0The growth in
revenue was mainly due deliveries of large delivery projects of solar thermal collectors to the Danish district heating
market The revenue according to percentageompletion for the sbmonth period ended 30 June 2016 was EUR

2,223.3 thousand, which is 72 per cent of thieole revenue for the simonth period. The unrecognized share
according to the percentagécompletion method amounted to EUR 462.8 thousand.

Other operating income

Other operating income for the smonth period ended 30 June B0f&as EUR54.6thousand, and ieclinedEUR 0.6
thousand, meaninyper cent compared to EUSB.2 thousand for the simonth period ended 30 June 301

Costs for materials and services

Costs for material and services for the-signth period ended 30 June B0das EUR2,549.3thousand, and it grew
EUR 844.1thousand, meaning9 per cent compared to EUR705.2thousand for the simonth period ended 30 June
2015. The growth in costs is mainly attributable a growth in production and various development measures.
Personnel costs

Personnel costfor the sixmonth period ended 30 June BOWas EUR1,150.9thousand, and it grew EUR65.4

thousand, meaning0 per cent compared to EU885.5thousand for the simonth period ended 30 June 20The
growth was mainly duto an increase in personnel
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Depreciation and amortisation

Depreciation and amortisatidar the sixmonth period ended 30 June B0fas EUR266.8thousand, and it grew EUR
33.6thousand, meanint4 per cent compared to EUE33.2thousand for the sirmonth period ended 30 June 201

Other operating expenses

Other operating expenséx the sixmonth period ended 30 June B0das EUR1,107.5thousand, and it grew EUR
465.7thousand, meaning3 per cent compared to EURI1.8thousand for the simonth period ended 30 June 201

Operating profif(-loss) (EBIT)

The operating losfor the sixmonth period ended 30 June B0das EUR1,922.8thousand, and it grew EUR30.2
thousand, meaning per cent compared to EUR792.6thousand for the skmonth period ended 30 June B0The
growth inoperating lossvas mainly due t@rojects with reference charasteristics, the costs of which were usually at a
higher level. Part of the growth in costs was due to development work done ipratiection process and
manufacturing chain.

Financial items

Financial itemsfor the sixmonth period ended 30 June BOdas EUR-266.0 thousand, and it grew EUR87.8
thousand, meaning40per cent compared to EUR8.2thousand for the simonth periodended 30 June 261

Extraordinary items

There were no extraordinary items for the-simnth period ended 30 June B0dor for the sixmonth period ended 30
June 2015.

Net profit/loss

The net losgor the sixmonth period ended 30 June Blfas EUR2,188.8thousancand it grew EUR318.0thousand,
meaningl? per cent compared to EUR870.8thousand for the simonth period ended 30 June B0This was mainly
due to the growth in financial costs.

Year ended 31 December 2015 compared to year ended 31 December 2014

Revenue

The revenue for the financial year ended 31 Decembeb 265 EUR2,045.5thousand, and it grew EUR012.1
thousand, 098 per cent,compared to EURL,033.4thousand for the financial year ended 31 Decen2@dd. The
growth in revenue was mainly dtee projects delivered the Danish market.

Other operating income

The other operating income for the financial year ended 31 Decembgm2@1EUR19.1thousand, and ideclined
EUR 110.6thousand, 085 per centcompared to EUR29.7thousand for the financial year ended 31 Decembet.201

Costs for materials and services

The costs for materials and servickes the financial year ended 31 December®2@fkre EUR 2,272.1thousand, and
they grew EUR1,323.6thousand, o140 per cent compared to EUR48.5thousand for the financial year ended 31
December 204. Purchases increased significantly during the year, mainly dggoteth in production and various
development measures.

Personnel costs

The personnetostsfor the financial year ended 31 December20&kreEUR 1,601.0thousand, anthey grew EUR
345.4thousand, o27 per centcompared to EUR,255.6thousand for the financial year ended 31 Decembe#.201
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Depreciation and amortisation

Depreciation and amortisatidor the financial year ended 31 December 280i&s EUR524.0thousand, and it grew
EUR 181.4thousand, 063 per centcompared to EUR42.6thousand for the financial year ended 31 Decembet.201

Other operating expenses

Otheroperating expensder the financial year ended 31 December20&re EUR 1,342.2thousand, anthey grew
EUR 646.2thousand, o83 per centcompared to EUR96.0thousand for the financial year ended 31 Decembe.201
The largest increases were in maitkg, administration as well as research and development expenses.

Operating profif(-loss) (EBIT)

Theoperating loss$or the financial year ended 31 December®2®as EUR3,674.5thousand, and it grew EUR595.0
thousand, oi77 per cent compared to EUR,079.5thousand for the financial year ended 31 Decembe#.Z0lAe
increasedoperating loss was mainly due gyowth in costs from the larggcale Lagumklosterproject and from
development work done in the production process and manufacturing chain.

Financial items

The netfinancial itemdor the financial year ended 31 December®2@&reEUR -397.2thousand, ani grew byEUR
273.1thousand, o220 per cent compared to EUR124.1thousand for the financial year ended 31 Decembe#.201
The financial expenses grew due to an increase in the defjuarantee limjtgiven delivery guarantees and the costs
of the rights issue.

Extraordinary items
There were no extraordinary items for the financial year ended 31 DecembeiTB@ldstraordirary itemswereEUR

1,011.0 thousandbr the financial year ended 31 Decemi2éxl4 and consisted of the arrangement received in the
Companyds restructuring progr amme

Net profit/loss
For above reasons, the net ldiss financial year ended 31 December 20ksEUR 4,071.8thousandand itgrew by

EUR 2,879.2thousand, 01241 per centcompared to EURL,192.6thousandloss for the financial year ended 31
DecembeR014.

Financial position
Fixed Assets

The Companyo6s f i x eBd29 theusaad opn 30wne 266, IMEabgidble dssetayith a value of EUR
1,976.1thousand on 30 June Z)Iconsisted mainly of capitalised development costs and othetdomgexpenditures.
Tangible assets with a value of EUR4.5thousand on 30 June ZB&onsisted mainly of achinery and equipment.

The Companyo6s fi xed 284 8teoasand enrfBbDacambes 203 ahcbon ELUDBcember 201they

amounted to EUR,307.6thousand. Intarigle assets, with a value &UR 2,127.1thousand on 31 December Z)1
consisted mialy of capitalised development costs. Tangible assets with a value of @81 thousand on 31
December 208 consists mainly of machinery and equipment. Hteeaséen tangible assets compared to 3@c@mber
2014 was EUR53.7thousand, o8 per cent

Current assets

The Company6s curr en t3,39.stlsoesand ona3tndunerl)whith was EUBBI RIthousand
less than on 31 DecemhiZd15 when they were EUR,071.0thousand.

The Companyds curr ent40aDthoudarsd ora3th dacamber d)thioh wBSUEHRIR2,545.6
thousand more than on 31 December40ghen they amounted to EUR525.4thousand. The incese was mainly
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due to growth in inventories, accounts receivable, receivables from group companies as preflagments and
accrued income.

Equity Capital

The Companyo6s @.0.Qthousgnd ena3d Juldl® which is EUR2,188.8thousandessthan on 31
December Q15 when they were EUR,798.8thousand. The changes in equity are connected to lossewelmt
incurred during the reporting periotihe combined amount of capital loans of EUR 1.431.3 thousand and the equity
was EUR2,041.3thousandn 30 June 2016

The Companyo6s 278Bthdusandwm3l DecdhRer Z)Which wasEUR 4,233.1thousand more than

on 31 December 2@ when it was EUR1,424.3thousand. Changes in equity related to shares issues and losses
incurred during the reporting periotihe combined amount of capital loans of EUR 1.43fhiddisand and the equity
was EUR4,230.1thousandn 31 December 2015

Longterm liabilities

T he Co mp atery dabilitiés camgist of capital loans and loans from financial institutions.

The Co mp ateryndiabilitiésoverg EUR,108.6thousand on 30 June 28)land2,108.6on 31 Decerner 2015.
The Co mp atery dabilitiés amognted to EUR 2,742.4 thousand on 31 December 2014

Shortterm liabilities
Shortterm liabilities consist mainly of loans from financial institutions, trade payables and accrued liabilities.

T he Co meuaentjiabiities were EUR 3,523.4thousand on 30 June Z0And EUR 2104.8 thousandon 31
December 203.

The Companyds cur r entl04.8thaubaind on 8li DecemberdSidrd EUR2 &14 . Bthb&san? on
31 December 201

For more informdon about the restructuring programme, s@&escription of busines$ Legal and arbitration
proceedings Restructuring 201é.

Cash flow
Cash flows from operating activities

The Company6s oper atnmontlyperoadentied 301JunevBOfas EURB,h56.7thousand, and it
decreased by EUB58.3thousand compared to EUR,198.4thousand for the simonth period ended 30 June 301

The Companyds o0per fnanciaygar endesl B1 Dederober ZddasrEUR-3460.1thousandandit
decreased by EUR,583.1thousandcompared tcdEUR -1,817.0thousandfor the financial year ended 31 December
2014.

Cash flows from investing activities

Cash flow from investing activities was EUR-183.4 thousand for the simonth period ended 30 June 201
Investments made in tangible and intangible assets during tmeosith period ended 30 June BOdere EUR168.4

thousand. For the simonth period ended 30 June Z0the cash flow from investing aciiies was EUR-898.2

thousand.

Cash flowfrom investing activitieswvas EUR -1,055.9thousand dr the financial year ended 31 Decemb&015
Investments made in intangible and tangible assets amounted tdl P3R8thousand Investments in subsidiaries
amounted EUR22.1thousandandno increasesvere madén company loans. lthe financialyear ended 31 December
2014 the cash flow from investing tgities was EUR-535.6thousand.
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Cash flows from financing activities

Net cash flow from financing activitieduring the sixmonth period ended 30 June B0fas EUR544.1thousandNet

cash flow from financing activities during the shonth period ended 30 June 2015 was 3,247.0, which included the
proceeds fronthe IPOamounting t(EUR 3,292.0 thousanéaveS ol ar 6 s cash at hand were E
June 2016, compared to EUR 290.3 thousand on 31 December 2015.

Cash flow from financing activities during the financial year ended 31 December 2015 was EUR 7,423.8 thousand, and
this is included thenpceeds from the IPO amounting to EUR 3,292.0 thousand as well as proceeds from the rights issue
arranged in NovembérDecember 2015 amounting to EUR 3,280.8 thousand.

Investments

Investments for the simonth period ended 30 June 2016 amounted to EURH@®and (EUR 898 thousand), and

most of it were associated with an increase in capacity and efficiency of the installation of collectors. Investments in
machinery and equipment amounted to EUR 168 thousand (EUR 200 thousand). Investments fondhé giriod

ended 30 June 2015 amounted to EUR 670 thousand due to the activation of the costs associated with the IPO. During
the period the Company withdrew EUR 62.8 thousand (EUR 49.5 thousand) in product development support granted by
Tekes. The grant isonnected to the solar thermal cooling SOL-pi@ject (Solar Thermal Heating and Cooling), which

is a joint EU initiative of German and Finnish research institutes. A new generation solar thermal cooling system has

been installed in SavBo | ar 6 s pMiklelm ans thes trial ofiit began in April. The aim is to make the solar
t her mal cooling system a part of the Companyds offerin

Investments in the financial year ended on 31 December 2015 amounted to EUR 1,055.9 thousand, of which EUR 670
thousand were attributable to the activation of tR€©6 s i mpl ementati on cost s. l nve
equipment amounted to EUR 200 tousand, the majority of which related to the manufacturing capacity for collectors
and in enhancing efficiency. Dugnthe financial year, the Company withdrew EUR 116.7 thousand of product
development support granted by Tekes through the Solar Thermal Heating and Cooling (SOLHC) project

Investments in machinery and equipmentthie financial year ended 31 December 2@tdounted toEUR 218.0
thousand The most significant itemsere the two (2)brazing station$or large absorbers (EUR 112.0 thousand), spare
parts for the coating line (EUR 40.0 thousand), as well as assembly tables and equipment for the large collector
assembly line (EUR 76.0 thousand). In addition, investments amounting to EUR 209.0 thousand were made in IPR,
EUR 102.0 thousand in shares and a company loan to Savosolar ApS. Accausdirthe investment balance is
reduced by the investment grant of EWRO0 thousand by SwBavon Energy Foundation (SuBavon Energiasaatio).

The Companyds Research & Development expenses as a per
corresponding figurgvas approximately 5 per cemt2015andapproximately 17 per cent in 2014.

Planned investments

The Company has planned investments in order to increase its production capacit§ an@®0¥. This requires,
among others, the following investments:

1 Increasing the capacity and efficiency of eator assembly through the acquisition of additional machines and
auxiliary devices and the optisation of production flow. These investments have been initiated within the
restraints of the working capital.

1 Improvement of the efficiency and capacity bétcoating line: A new loading chamber with fast pumping
down and faster plasma cleaninfgn agreement regarding the implementation of the investment has been
signed with Sidrabe Inc.

I Investments in absorber manufacturing and quality assurance.

1 A laser syseem with a welding robot and computer vision that S8etar can use for welding absorbers and
lasercutting inrhouse tubes and plates now subcontraciée. technical studies for this investment are still
onrgoing and the investment will according to et plans be implemented in 2017.

These investments are estimated to be approximatelyEURillion.
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Furthermore, the Company expects that it will have to make additional investments in capacity and efficiency in the
future, amounting to approximately EUR 1102 million per year from 2017 to 2019. In addition, the Company plans
to continue product devegbdmnent andaiimsto invest3i 5 per cenf its revenue in product development each year.

Capitalisation and indebtedness

The tables below present Sa8o | ar 6 s capi t al i s at30Jone2018. The tables dhowdtbe madéns s a
conjunction withSaveSol ar 6s financi al statements for tSheed 31 i nanc
December 204 and the unaudited haljear report for the simonth period ended 30 June BQIncorporated by
referencein the Prospectysas well as the sectisrfiSelected financial informatiam  af®pmerating and financial
review and prospeats i n t he Prospectus.

The figureshave been prepared specifically for the Prospectus and are unaddieedebts arénterestbearingif
nothing else is mentioned

Equity and liabilities, EUR thousand 2016-06-30

Current interest bearing debt

Against guarantee or surety

Against collateral 614
Without guarantee/surety or collateral 945.6
Total current interest bearing debt 1,007.0

Non-current interest bearing debt

Against guarantee or surety

Against collateral 363.2
Without guarantee/surety or collateral 1,613.9
Total non-current interest bearing debt 1,977.1
Total current and non-current interest bearing debt 2,984.1
Equity

Share capital 470.2
Invested unrestricted equity fund 12,713.8
Retained earnings -10,385.2
The periodds result -2,188.8
Total equity 610.0
Net financial indebtedness, EUR thousand 2016-06-30
A) Cash 311.8

B) Other liquid funds

C) Marketable securities

D) Liquidity A+B+C 311.8
E) Current financial receivables

F) Current liabilities from financial institutions 900.0
G) Current portion of non-current liabilities* 107.0

H) Other current financial liabilities

1) Current financial liabilities F+G+H 1,007.0
J) Net current financial indebtedness I-E-D 695.2
K) Non-current liabilities from financial institutions 1,977.1

L) Issued bonds
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M) Other non-current liabilities
N) Non-current financial liabilities K+ L + M 1,977.1
0O) Net financial indebtedness J+N 2,672.3

1 The liabilities from financial institutions includes the R&D loan granted by Tekes, amounting to EUR 228.2 thousand,nehiisitésest bearing.
The longterm portion of the loan is EUR 182.6 thousand and is shown in the balance sh@etasent debt. The sheterm portion of the loan is
EUR 45.6 thousand and is shown in the balance sheet as current debt.

On 20 June 2016, the Company entered into a bridge loan agreement three external financiers, as well as with Sitra on
17 August2016. With the bridge loan agreements, the external financiers granted the Company a loan of EUR 900.0
thousand and Sitra a loan of EUR 170.0 thous#@hd.first bridge loan has a fixed interest of 7.5 per cent and the latter

a fixed interest rateof 3.75 per cent; the loans and their interest will mature on 7 October 2016. The bridge loan
agreements allowed the Company to secure its working capital needbeimiplementation ofhe Offering. Sitra has

the right to use theprincipal and interesof the loan to pay forthe Subscription Priceof the Offer Shares in the
Offering.

The share issues arranged by the Company are described under thefis€ctomp any, shar e$Shared s ha
capital developmentin the Prospectus.

Further information regding off-balance shedtabiliiesc an be f ound Finamciak réseurceseBartki on s
guarantees and counter guarantéeg-indncial resource$ Other commitments a Rirthnci@l resource$ Pledged
assets .

Deviations in the auditorés report

The following audit report regarding h e  C o nfipaacialystatements for the financial year ended on 31 December
2014deviate from the standard design

Financial Statements 2014: Emphasis of matter

Without qualifying my opinion, | draw attention to tfa@lowing information in the financial statements. The Company

has still made a notable loss, the liquidity is tight and the equity is almost lost. After the completion of the financial
statements decisions for granting capital loans amounting to 553z28@0been made. The continuity of operations
requires that the Company is able to obtain the supplementary funding presented in the notes of the financial statements
and is able to achieve sufficient business growth. The issues mentioned above may challemge Co mpany 6 s ¢
concern assumption.

Financial resources

SaveS ol ar 86 s s otarm exéemal finncel ate rquity financing (share issues), debt financing (bank loans and
other debt instruments) and product development grants and loans. The gsal o obtain a positive operative cash

flow from business operations. For the financing of S8w| ar 6 s wor ki ng capital needs,
granted by external financial institutions are to some extent used in addition to thevadtiemed options.

SaveS o | xasld and cash equivalents 30ne 2016were EUR311.8t housand. The ®earmganyds
liabilities 30 June 208 were EUR2,755.9thousand. Therefore the net debt was EX)¥2.3thousand (EUR3,065.0
thousand including neimterest bearing restructuring debts).

SaveSolar has negotiated a credit facility of EQ2[000.0 thousand with Su#favon Osuuspankki and Finnvera Oyj

for the delivery of large projects, as well as for a warranty terms and for advance payments for bank guarantees. This
will facilitate the possibility of offering on projects, enable straightforwarhmercial negotiations as well as ensure

that advance payments are receivedifasbnnection witmew deliveries

Summary of the Companyés | oans and changes in them

I n the tables bel ow c¢ ha n dirmamscialyearsehdbde31l Qeccmy 206 gnél 31 Decerabers f o r
2014, and the sixnonth period ended 30 June BGire described (the amounts are expressed in EUR thousand).
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1.17 30.6.2016 30.6.2016

Raised Raised Repayments  Repayments Bank
ordinary capital of loans / set- of interest/ Ordinary Capital guarantees Interest
loans loans offs set-offs loans loans in use liabilities
Suur-Savon - - 290.2 117.7 284.6 1,190.2 **883.3 -
Osuuspankki
Finnvera Oyj - - 20.0 5.4 140.0 2411 - -
Tekes - - - 228.2 - - -
Bridge loans* 900.0 - - 900.0
Total 900.0 - 310.2 123.1 1,552.8 1,431.3 883.3 -
* On 20 June 2016, the Company entered into a bridge loan agreemettreghexternal financierdVith the bridge loan agreementke
external financiergranted the Company a loan of E980.0 thousand
i Finnvera Oyjdés bank guarantees form.a 50 % counter guarant
1.17 31.12.2015 31.12.2015
Repayme  Repayme
Raised Raised nts of nts of Bank
ordinary  capital loans / interest / Ordinary Capital guarantees
loans loans set-offs set-offs loans loans in use Interest liabilities
Suur-Savon **180.0 *253.3 63.5 *19.3 574.8 1.190.2 **1.3 33.6
Osuuspankki *253.3 9.0 37.0
180.0
Sitra **250.0 *150.0 *688.0 *55.8 - - -
250.0 125
Cleantech Invest Oyj **45.0 150.0 *150.0 2.25 - - -
45.0
Finnvera Oyj - - 40.0 7.7 200.0 241.1 - 16.9
Tekes - - - - 273.8 - -
Teuvo Rintamaki **25.0 - 25.0 1.25
Total 500.0 553.3 1,694.8 113.2 1,048.6 1,431.3 1,337.0 50.5
* Used for payment of the subscription pricesbéres in the IPO.
bl Used for the payment of the subscription price inrifjiets issue in Decemb@015.
ok Finnvera Oyj6s bank guarantees form.a 50 % counter guar:
1.1-31.12.2014 31.12.2014
Raised Raised Repayments Bank
ordinary capital of loans / Capital guarantees
loans loans set-offs Ordinary loans loans in use
Suur-Savon Osuuspankki 250.0 *1,190.2 1,186.2 638.6 1,190.2 1,072.0
Sitra 250.0 - - 538.0 - -
Cleantech Invest Oyj **150 - ***30.0 150.0 - -
Finnvera Oyj - *2411 239.3 200.0 241.1  *xAR5 Q
Tekes - - **+%588.0 **#%319.5 - -
Total 650.0 *1431.3 2,043.5 1,846.1 1,431.3 1,517.0
* The conversionof SuBavon Osuuspankki 6s | oans and Finnwercar0oyng@gs toc
restructuring programme.
*x The loan converted to a capital loan based on the capital loan agreement entered into on 2 February 2015.
rkk The principal and interest accrued oused®lpaydontheesubscription pricesar shadey
the share issue resolved by the Company 21 October 2014.
Fkkk 65 % of the principal amount of the |l oan and the interest
Fkkkk The loan ganted by Tekes is nanterest bearing due to the restructuring programme.

oo Finnvera Oyjodés bank guarantees -Sfaovrom aOsh@spaclbkinder bagolar
thousand. Therefore they should not be summed.

Maturity of interest bearing liabilities
The table below presents the gr otbhgaiing gabillies (amauntuexpressiire s o f

EUR thousand). When reading the table, the restrictions relating to the repayment of theandpité¢rests on the
capital loans should be taken into account. The principal of the capital loans may be otherwise repaid and interest paid
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only in so far as the sum total of the unrestricted equity and all of the capital loans of the Company & die tim
payment exceed the loss on the balance sheet to be adopted for the latest financial period or the loss on the balance
sheet from more recent financial statements. If interest due on a capital loan cannot be paid, the interest shall be
deferred to be gd on the basis of the first such financial statements that allow for payhtenCompany has paid
13,597.76 in interest to Finnvera Oyj on 15 May 2016 and 67,108.63 teéS&uan Osuuspankki on 14 June 2016.

EUR thousand 30 June 2016 31 December 2015 31 December 2014
Total interest bearing liabilities 2,755.9 2,116.1 2,957.8
Amounts due in more than five years 0.0 0.0 0.0

On 20 June 2016, the Company entered into a bridge loan agreement three external financiers, as well as with Sitra on
17 August 2016. With the bridge loan agreements, the external financiers granted the Company a loan of EUR 900.0
thousand and Sitra a loaf EUR 170.0 thousandhe first bridge loan has a fixed interest of 7.5 per cent and the latter

a fixed interest rate of 3.75 per cent; the loans and their interest will mature on 7 October 2016. The bridge loan
agreements allowed the Company to sedgravorking capital needs until the implementation of the Offei@itya has

the right to use the principal and interest of the loan to pay for the Subscription Price of the Offer Shares in the
Offering.

Loans from financial institutions and investors
SSOP

The Company has entered into two (2) loan agreements withSsaw on Osuuspankki (ASSOPO)
EUR 400.0 thousand (NASHPO0OP tLthamsdaonl)) aN8B8SEGRRLE&an 20) (t
SSOP dated 5 September 2013 and 15 Afhe Compalylepaddthe 5SSO et h e
Loan 2 prematurely on 1 February 2016.

Interest for SSOP Loan 1 is EURIBOR twelve (123)nths + 6.0 % per annum and for SSOP Loan 2 fixed 6.0 % per
annum. SSOP Loan 1 is an annuity loan and it was originally agreed to be paid back in monthly instalments of EUR 7.9
thousand (including interests). The first payment date for interests was @e®©2013 and for the full instalments 31
October 2014. SSOP Loan 2 and accrued interest was originally agreed to be paid back on 31 December 2014. The
Company agreed with SSOP on 12 December 2014 that 1) only the interests of SSOP Loan 1 are paid between
December 2014 and 28 February 2015 and thereafter the monthly instalment is EUR 8.3 thousand and 2) SSOP Loan 2
shall be paid on 31 December 2015 and the interests of the said loan are paid monthly as on 31 Mafdie 2015.
Company agreed with SSOP on Eébruary 2015 that the SSOP Loan 2 is paid back on 30 June 2016 and that the
interest accrued on it is paid monthly starting on 31 Marct520n 25 September 2015, the Company agreed with
SSOP that the due date of the SSOP 2 Loan was further postpoiteil ubécember 2016. After this the Company

agreed with SSOP that the SSOP 2 Loan wiltdgaid prematurely on 1 February 2016.

If SSOP Loans are not paid on a due date, the portion of the loan that has fallen due accrues an annual penal interest
that isalways three (3) percentage points higher that the reference rate of the loan, however, not less than eighteen (18)
per cent per annum. The Company is not entitled to pa
entitled to increase the intst of SSOP Loans with additional three (3) percentage points should SSOP be entitled to
terminate the loans.

EUR 284.6thousand of SSOP Loamwlasunpaid on30 June2016. After this EUR115.4thousand of the SSOP Loan 1
has been amortised.

Finnvera Oyj
The Company has entered into a |

oan
Finnvera Oy]j dated 11 September 2013
financing of the Company during thestructuring process.

ement relating

agre
(AFinnvera Loan A

Interest for Finnvera Loan is EURIBOR six (6) months + 6.30 % per annum. The accrued interests shall be-paid semi
annually on 15 March and 15 September and the first interest payment date was on 15 March 2014. Finnvera Loan shall
be repaid in ten (10) instalments of EUR 20.0 thousand. The first instalment shall be made on 15 March 2015 and
thereafter the payments shall be made in six (6) month intervals the final payment being due on 15 September 2019.
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If Finnvera Loan is not paid omdue date, the portion of loan that has fallen due accrues an annual penal interest that is
always six (6) percentage points higher that the reference rate of the loan, however, not less than 16 % per annum.

EUR 140.0 thousand of the Finnvera Loan wagaiad on30 June2016.
Bridge loars

On 20 June 2016, the Company entered into a bridge loan agreement three external financiers, as well as with Sitra on
17 August 2016. With the bridge loan agreements, the external financiers granted the Company EUa9@.0

thousand and Sitra a loan of EUR 170.0 thous#@hd.first bridge loan has a fixed interest of 7.5 per cent and the latter

a fixed interest rate of 3.75 per cent; the loans and their interest will mature on 7 October 2016. The bridge loan
agreements allowed the Company to secure its working capital needs until the implementation of the CBfearitas

the right to use the principal and interest of the loan to pay for the Subscription Price of the Offer Shares in the
Offering.

Capital loans

Capital loans related to the restructuring

The Company has entered into three (3) capital l oan ag
Capital Loanso) with SSOP all dated 10 Octoberan20114
Agreements were entered into based on the Companyés r

previously granted by SSOP to the Company into capital loans in accordance with Chapter 12 of the Companies Act.
SSOP Capital Loan Agreementavie replaced the previous loan agreements between the Company and SSOP
belonging to the scope of the restructuring programme.

Based on Chapter 12 of the Companies Act, the principal and interest of the capital loans are always subordinate to all
other debd in the liquidation and bankruptcy of the Company. The principal of the capital loans may be otherwise
repaid and interest paid only in so far as the sum total of the unrestricted equity and all of the capital loans of the
Company at the time of paymentoeed the loss on the balance sheet to be adopted for the latest financial period or the
loss on the balance sheet from more recent financial statements. If interest due on a capital loan cannot be paid, the
interest shall be deferred to be paid on thasbas the first such financial statements that allow for payment. The
Company or a subsidiary shall not post security for the payment of the principal and interest of capital loans. On the
consent of the creditor of the capital loan, the capital loan reayskd for the payment of a share capital increase,
converted into invested unrestricted equity or used to cover the loss of the Company.

SSOP Capital Loans accrue a fixed annual interest of 3 % as of 13 February 2014. The accrued interests shall be paid
annually on 15 May and the first interest payment date is on 15 May 2015. In case the interests cannot be paid due to
the restrictions included in the Companies Act, the unpaid interests are cumulated to the following interest periods until
they can be paidThe due date for SSOP Capital Loans is 31 December 2018. SSOP Capital Loans accrue a fixed
annual penal interest of 18 %, in case they are not paid on a due date due to any other reason than the restrictions
included in the Companies Act.

The Companyle ent ered into a capital |l oan agreement relatir
Loano) wi t h Finnvera Oyj on 10 September 2014 (AFinn
Agreement was enter ed isnestrocturing pragammedcandinnorder to €onverd thepcallatsrad
receivable of Finnvera from the Company into a capital loan in accordance with Chapter 12 of the Companies Act.

Finnvera Capital Loan accrues a fixed annual interest of three (3) per cdrit3aBebruary 2014. The accrued interests

shall be paid annually on 15 May and the first interest payment date is on 15 May 2015. In case the interest cannot be
paid due to the restrictions included in the Companies Act, the unpaid interest is defdreepaid on the following

due dates. The due date for Finnvera Capital Loan is 31 December 2018. Finnvera Capital Loan accrues a fixed annual
penal interest of 16 per cent, in case it is not paid on a due date due to any other reason than the iestudédria

the Companies Act.

SSOP Capital Loans and Finnvera Capital Loans were fully ui3galdne2016.
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Development loans

Tekes has granted the Company two (2) research and development loans for SOLARCO projects 1 and 2. The loans
cover a contraebased share of the project's research and development expenses. The loans can be drawn down against
reported actual costs. The total amount of drawn development loans granted by Tekes originally amounted to EUR
907.5 thousand. The loans were granted in 201D2011.

Due to the restructuring programme of the Company, 65 per cent of Tekes loans and interest accrued on them were cut
and the loans do not accrue interest. As per the date of the Prospectus the amount of Tekes loans is EUR 319.5
thousand. Tekes loa shall be repaid in fourteen (14) instalments of EUR 22.8 thousand. The due date of the first
instalment is 30 September 2015 and thereafter the payments shall be made in three (3) month intervals the final
payment being due on 31 December 2018.

Bank guarantees and counter guarantees

The Company has entered iradbank guarantee limit agreememtith SSOPamounting to EUR 2,000.0 thousand

Based on thegreemenSSOP grants countguarantees to Pohjola Pankki Oyj, which in turn ggé@ink guarantees

on behalf of the Company far h e C o0 mp a n.yFianverapOyj dgs @rovided counter guarantees on behalf of the
Company for 50 % of the SSQRaranteesThe agreement is in force until the end of November 2016, after which it is
intendel to be extended by one year, as was done the year before. One year is the maximum time that Finnvera is
prepared to givdor the counterguarantee limit. As of 30 June 2QUBUR 883 thousandvasin use of the bank
guarantee limit. It has so far been usedhe Lagumklostey Jelling, Séllested and Jyderyp projects for the delivery
times, warranty times and advance payment guarantees.

Other commitments and contingencies

The nominal values of the leases according to lease contracts are presented inettheltablfor those falling
separately due the following year and over a year (amounts expressed in EUR thousand).

Leasing liabilities 30 June 2016 30 June 2015 31 December 2014
Due no later than 1 year 148.3 117.0 86.2
Due later than 1 year 72.2 96.0 144.7
Total 220.5 236.0 230.9

Company has rented premises in Mikkeli with a three (3) month notice period. In addition, Savosolar ApS has rented
premises in Denmankith a three (3nonth notice period.

The Company has paid reduced rent for its premiseslikkeli during 1 September 20131 August 2014. The
discount received has been approximately EUR 208.0 thousand in total (including VAT). The Company is obliged to
pay back tk discount received to the landlord, in monthly instalments of approximat#y420 thousand during the
period 1 September 20031 December 2018.

Pledged assets

The Company has three (3) floating charges with the total amount of EUR 1,600 thousand, which are pledged to Suur
Savon Osuuspankki, Sitra and Finnvera Oyj as a securityagment of SSOP Loans, Sitra Loans, SSOP Guarantees
and Finnvera Counter Guarantees.

The main assets of the Company are the IPR i.e. the patent applications and technidabwnalvtained through

product and technogly development and the 30 melmag unique selective optical coating line worth about EUR 4.0
million. This is based on the budgetary quotation from a coating line producer of a new line with a price of EUR 7.0
million and Companyds own evaluation and comparison to

Subsidies
The Company has received a total of EUR 1,250.0 thous:
thousand from SuuBavon Energiaséétio. Additionally, the Company has an approved subsidy resolution of

approximately EUR 338.3 thousand from Teler SOLHC project, of which EUR26.6thousand has been paid to the
Company on the date of this Prospectus.
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Working capital statement

The Company estimates that it as of the date of the Prospectus does not have sufficient working capital to meet its
current needs for a period of 12 months as of the date of this Prospectus. This is due to the estimated costs of running
the Company durinthe following 12 months before the Company is estimated to have a positive operatingrresult

monthly basisn theendof 2017atthe earliest | n or der for the operating profit
should increase and the profitabjlimprove according to plans. Based on a conservative revenue forecast and expense
estimate, the Company believes that an amount of E@Rnillion is sufficient to cover its working capital deficiency

for at least the aforementioned 12 month period diseoflate of this Prospectisf t he Companyob6s oper ¢
not turn positive on a monthly basis within the coming 12 months as of the date of this Prospectus, the Coynpany ma
require additional financing, which it plans to acquire primarily waither debt financing and secondarily with equity

capital. The Company's current working capital suffices untilieginningof October2016

The Company is carrying out the Offering, among other things, for the purposes of ensuring sufficient wortdhg capi
The Company is of the opinion that if the Offering is completed in the intended timetable, is fully subscribed and the
proceeds of the Offeringaid in cashare at least EUR 3.million, the proceeds from the Offering together with the
Company's avadble cash in hand and at banks provide the Company with sufficient working capital to meet its current
requirements and to cover the working capital needs of E@Rillion for a period of at least 12 months as of the date

of this Prospectus. The Compaimfends to use net proceeds exceeding HURnmillion in the Offering for capacity
increasing investments, which wiéhable the delivery of future ordglapproximately EUR 0.7 millionas well as the
repayment of the principal and interest of the brildgen (approximately EUR 0.97 millionfor more information see

the sectiofi O p e r andfinangal review and prospecisP | anned i imvhe Braspeetust s 0

If the net proceedpayable in casheceived from the Offering less than EUR.3 million, the Company may require

additional financingfor investments which it plans to procure to the extent necessary with other debt or equity
financing.If additional financing is not obtained, the Company is likely to meet financial difficulties.
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Board of Directors, management and auditors
General information on the Company's administration

The Company adheres to the Finnish Companies Act and the Rules of First North in the organisation of its
administration. The Company does not adhere to the FitBasporate Governance Code 2010 recommendation, as it
is not justified with respect to the size and the extent of the business of the Company.

The administration of the Company is, in accordance with the Finnish Companies Act, divided between the general
meeting of shareholders, the Board of Directors and the Managing Director. The shareholders exercise rights belonging
to them mainly in the general meeting of shareholders, which normally is convened by the Board of Directors of the
Company. The general méaw of shareholders shall, in addition, be held if the auditor or shareholders of the Company,
whose shares represent at least one tenth of all issued shares, which are not in the possession of the Company, deman
in writing the holding of the general mawg of shareholders.

The business address of the members of the Board of Directors and the Managing Director is Insindérinkafu 7, 501
Mikkeli.

Board of Directors
General information on the Board of Directors of the Company

The Board of Directors shabBee to the administration of the Company and the appropriate organisation of its
operations. The Board of Directors shall be responsible for the appropriate arrangement of the control of the Company
accounts and finances. The Board of Directors or a meaofliee Board of Directors shall not comply with a decision

of the general meeting of shareholders or the Board of Directors where it is invalid owing to being contrary to the
Finnish Companies Act or the Articles of Association. The general meeting rehsiders elects the members of the

Board of Directors.

According to the AseonigtiennthedBoardlfof Directots stall conbist of three (3) to seven (7)
members elected by the shareholders at a general megtmgerm of office of eaclnember of the Board of Directors
ends at the adjournment of the first annual general meeting of shareholders following the election.

The opinion of the majority of the members in attendance in the meeting shall constitute the decision of the Board of
Directors. In the event of a tie the chairman shall have the casting vote. The chairman of the Board shall be elected by
the Board of DirectorsThe Board of Directors has conveng8ltimes in 2086 as of the date of this Prospectiifie

Board of Directors corened21 times in 205 (15 times in 204). The Board of Directors has not established any
committees among the Board members.

As of the date of this Prospectus, the Board of Directors comprises the persons set out in the below table:

Name Position Born Elected
Feodor Aminoff Chairman of the Board 1969 2013
Sami Tuhkanen Board member 1973 2011
Kenth Granljung Board member 1971 2016
Michael Mattsson Board member 1973 2016
Christof Gey Board member 1964 2016

Presentation of the members of the Board of Directors
Feodor Aminoff, born 2 January 1969, M.Sc. in Industrial Economics.

Chairman of the Board since M&p13, representing Cleantech Invest Oyj and Clean Future Funthdgpendent
director since 2015.

Feodor Aminoff worked for Cleantech Invest Oyj with responsibility for increasing the value of pbefolio

companies, exits and listings 2015 Before this he has worked as the CEO of Cleantech Invest Oyj duringZIE
CEO of Please User Experience Design Oy during 22050 9 , i n S a rgiowpananagememtsgroup vith
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responsibility for development of information management and business processes duriD@8Ghd as project
manager at KCI Konecranes Oyj during 1069499. In addition, Feodor Aminoff has worked @mg other things as
deputy member and member of the Board in Veho Group e sl996 and as founding member on Board of
Finnish Business Angels Network (FIBAN) during 202012.

In addition to his assignment in Sagolar, Feodor Aminoff has or haschduring the last five (5) years before the date
of this Prospectus the following memberships in administrative, governing or supervisory bodies unrelated to the
Company and/or been partners in the following partnerships:

Assignment on going / ended

Assignment Position

Nylund Capital Oy

Ab Propago Oy

Flaxi Ky Kb

JamGuard Ab

JobGo International Oy
Lumeron Oy
Oceanvolt Oy

Oy Provator Ab
Kiinteistdé Oy Munkkiniemenranta 31
Veho Group Oy Ab
Cleantech Invest Oyj
GigsWiz.com Oy
Cabforce Oy

Metirato Oy

Ultranat Oy

Board member
Chairman of the Board
Partner

Board member and Managing Director
Board member
Chairman of the Board
Board member

Board member
Chairman of the Board
Board member
Managing Director
Chairman of the Board
Chairman of the Board
Chairman of the Board
Managing Director

Assignment ongoing
Assignment ongoing
Assignment ongoing
Assignment ongoing
Assignment ongoing
Assignment ongoing
Assignment ongoing
Assignment ongoing
Assignment ongoing
Assignment ongoing
Assignment ended
Assignment ended
Assignment ended
Assignment ended
Assignment ended

Sami Tuhkanen born 3 June 1973, M.Sc. in Technology.

Member of the Bard since August 2011, representing&it

and private equity funds in Finland and abr daatmenHe ha
management team sinceApril 2012. During 20062 01 2 he was r e s gadwustageverituee cdpitar Si t
investments in earlgtage cleantech companies. Before joining Sitra he worked at Tekes as a senior technology adviser
during 20022005 and at VTT (Technological Resgla Centre of Finland) as a research scientist duringiPI¥a..

S a mi Tuhkanen is responsible for ZDicdnpaniéssanddwemureucepital capi t
|

In addition to his assignment in Sa8olar, Sami Tuhkanen has or has had during the last five (5) years before the date
of this Prospectus the following memberships in administrative, gioyemor supervisory bodies unrelated to the
Company and/or been partners in the following partnerships:

Assignment Position Assignment ongoing / ended

AW-Energy Oy Board member

Omegawave Oy

Assignment ongoing

Board member Assignment ongoing

Capricorn Cleantech Fund N.V. Board member Assignment ongoing

ST-Taitoremontit Oy Board member Assignment ongoing

Neapo Oy Board member Assignment ended

Oy Scancool Ab Board member
Onel Oy

Kodin Onniset Oy

Assignment ended
Board member Assignment ended

Board member Assignment ended

Christof Gey, born4 April 1964 M.Sc.(Eng.).

Member of the Board sino&pril 2016.
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Christof Gey works as a consultant for Solarstation SVS GmbH and internationally in imports related to solar and
thermal markets and retailing toistomers located in, for instance, China (LuRitter), the United States (Ferro, MP

Tec), Canada (Enerworks), the Middle East, Spain (Consolar), Poland, Sweden (ClimateWell) and Germany (Vaillant,
Solvis Energiesysteme GmbH, NARVA Lichtquellen GmbH¢ et) . I n 1999, he founded
manufacturer GeySol , and served as theileoMmMpahgdswombied
heating contractor for TEYWH n Maiam E&mbpiHheamdf om 119®.3 B

In addtion to his assignment in Sa&plar, Christof Geyhas or has had during tipeeviousfive (5) years before the

date of this Prospectus the following memberships in administrative, governing or supervisory bodies unrelated to the
Company and/or been partaén the following partnerships:

Assighment Position Assignment ongoing / ended

Solarstation SVS GmbH Chairman of the Board Assignment ongoing

Michael Mattsson,born 20 July 1973, M.Sc. (Eng.).

Member of the Board since April 2016.

Michael Mattssonis@r of essi onal investor, entrepreneur (at Svens:c
AB in 2006 2010) and board member (Copperstone ResourceardBQuiaPEG Pharmaceuticals AB) 2011, he
worked as a corporate acquisitions adviser for a subsidy o f Mel |l by G-rd AB (a corpor

States), in 20032009 in the Kaupthing funds, private banking and asset management as well as in the Kaupthing
Investment Banking & Business Control unit in Stockholm, in 19989 and 20012002i n Ens ki |l da Sec
corporate finance unit in Stockholm, and in 108301 for Enskilda Securities in New York, for the M&A alliance of
Enskilda and The Blackstone Group.

In addition to his assignment in Sa8olar, Michael Mattsson has or has hadrduthe previous five (5) years before
the date of this Prospectus the following memberships in administrative, governing or supervisory bodies unrelated to
the Company and/or been partners in the following partnerships:

Assignment Position Assignment ongoing / ended
QuiaPEG Pharmaceuticals AB Board member Assignment ongoing
Copperstone Resources AB Board member Assignment ongoing
Svenska Pannkakshuset AB Chairman of the Board Assignment ongoing
Copperstone Skellefted AB Board alternate Assignment ongoing

Kenth Granljung, born 5 November 1971, M.Sc. (Eng.).
Member of the Board since April 2016.

Kenth Granljung works as the director in charge of the Nordic countries and Baltic countries fon &Begdhich is

the market leader in energfficient heating systems for ventilation and indoor premises. Swisgopart of the Latour

Group. In 20122014 he worked for TA Hydronics (nowadays IMI Hydronic Engineering) as the director in charge of
Northern Europe, in 20112012 for ClimateWell AB as a director, in 20@®11 for Vacon Oyj as the director in

charge of global accounts and Africa, in 20P808 for Vacon AB as managing director, in 192006 for Siemens as

a corporate account manager and car sh)gumanager, and in 1995999 i n ABBO&s sales and g
Ger many. Kenth Granljung is a member of Comsys AB&6s bo

In addition to his assignment in Sa8olar, Kenth Granljung has or has had during the previous five (5) lyetmse
the date of this Prospectus the following memberships in administrative, governing or supervisory bodies unrelated to
the Company and/or been partners in the following partnerships:

Assignment Position Assignment ongoing / ended
Comsys AB Board member Assignment ongoing

TA Hydronics AB Board member Assignment ended

TA Hydronics AS Chairman of the Board Assignment ended

TA Hydronics OY Chairman of the Board Assignment ended
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TA Hydronics A/S Chairman of the Board Assignment ended

Energi & VVS Utveckling AB Chairman of the Board Assignment ended
CLIMATEWELL IBERICA S.A. Chairman of the Board Assignment ended
Kynoch Holding Sweden AB Board member Assignment ended

Managing Director and management board
General information on the Managing Director and the management board of the Company

The Board of Directors appoints the Managing Director. The Managing Director shall see to the executive management
of the Company in accordance with the instructions and®gleen by the Board of DirecrThe Managing Director

shall see to it that the accounts of the Company are in compliance with the law and that its financial affairs have been
arranged in a reliable manner. The Managing Director shall supply daed Bf Directors and the members oé th

Board of Directors with the information necessary for the performance of the duties of the Board of Directors.

The Managing Director may undertake measures that are unusual or extensive in view of the scope and nature of the
activities of the Company opif so authorised by the Board of Directors or if it is not possible to wait for a decision of

the Board of Directors without causing essential harm to the business operations of the Company. In the latter case, the
Board of Directors shall be notified tife measures as soon as possible.

The management board members of the Company are all under the direct supervision of the Managing Director and the
Managing Director acts as the chairman of the management board. All of the management board members are
empoyed by SaveSolar apart from Patrick Jansson who is employed by Savosolar ApS. The management board
convenes for management review meetings two (2) times a year.

The following table sets forth the members of the management board of the Company asiaf dfie¢his Prospectus:

Name Position Born Nominated
Jari Varjotie Managing Director 1960 2010
Kaj Pischow CTO 1947 2010
Patrick Jansson Vice President, Sales & MD of Savosolar ApS 1978 2014
Ari Karvonen COO 1967 2016
Rosa Aimo Director of Purchasing 1958 2010
Aku Jarvisalo Chief Engineer 1953 2016
Seppo Ypya Business Controller, Administration, HR 1957 2015

Presentation of the members of the management board

The founders of Sav8olar are internationally renowned for their knowledge argerience in naroptical coating

and the executive management team also includes persons with wide experience from international companies in top
management positions, expert knowledge in the fields of solar heating systems, the Danihhdaingand
international industrial process heating business and markets.

SaveSolar has an international team with a strong background in R&D and vacuum coating expertiseol&a/o
Managing Director is Jari Varjotie, who has over 25 years of experience nageaent positions in industrial
companies (in the past he has worked as Managing Director for Winwind Ltd, Chief Operating Officer of Perlos
Corporation and held various management positions at Metso Group). The technical director is Kaj Pischow who has
more than 35 years of experience in development of processes for new technologies (has in the past worked as Savcor
Oy's technical director). Patrick Jansson acts as Sales Director since March 2014 and has through his former position at
Sapa (ex. Hydro Aluimium) a very profound knowledge of the solar thermal collector market in Europe.

SaveSolar has the skills, knowledge and experience to design, deliver and install whole solar thermal systems for large
scale projects.

Managing Director Jari Varjotie , born16 November 1960, M.Sc. in Production Technology.
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Jari Varjotie is the Managing Director of Sa8olar since 20 November 2010 and has 25 years of experience as an
industrialist. Before working at SaM@olar, Jari Varjotie worked at Winwind Oy duri207 2010, until the company

was sold. During his time there he worked as the COO and the Managing Director for Europe. He also worked in
various top management positions at Perlos Corporation during 200D, lastly as the COO. During 192800 Jari

Varjotie also worked as Manufacturing Manager, Materials Manager, Factory Manager and Vice President at Valmet
Corporation.

In addition to his assignment in Sa8olar, Jari Varjotie has or has had during the last five (5) years before the date of
this Prospetus the following memberships in administrative, governing or supervisory bodies unrelated to the
Company and/or been partners in the following partnerships:

Assignment Position Assignment ongoing / ended
Asunto Oy Pekkolankulma Chairman of the Board Assignment ongoing

Windstrip Oy Board member Assignment ended

Savolaser Oy Chairman of the Board Assignment ongoing

CTO Kaj Pischow, born 26 January 1947, studies in Mathematics, Physics & Phiysitallurgy

Founder and CTO of Sav®olar and sinceApril 2010. Kaj is also actively involved in the development of the
Companybs business.

Kaj Pischow has 35 years of experience in development of new technologies and is a coating technologies expert.
Before founding Sawsolar, Kaj Pischow was a major seholder and technical director during 189810 at Savcor

Face Group Oy, Surfcoat Oy and Savcor Coatings Oy which all produced vacuum coatings for Nokia mobile phones.
During 19711995 Kaj Pischow worked as a researcher at the State Research Center MifigaeRi Lasi Oy, the
Technical University of Helsinki and as a private entrepreneur. Among other things, he was the first one to bring
research in nanotechnology to Finland.

In addition to his assignment in Sa8olar, Kaj Pischow has or has had duringlést five (5) years before the date of
this Prospectus the following memberships in administrative, governing or supervisory bodies unrelated to the
Company and/or been partners in the following partnerships:

Assignment Position Assignment ongoing / ended
Luossajohka Oy Chairman of the Board and Managing Director Assignment ongoing
Lohimatkat Avoin yhtid Partner Assignment ongoing
Savolaser Oy Board member Assignment ongoing
Savo-Solar Oy Board member Assignment ended

Vice President of Sales Patricklansson born 20 September 1978, M.Sc. in Economics & Business.

Patrick Jansson has been the Vice President of Sales forSeéarosince March 2014. Added to this he also holds the
position as Managing Director of Savosolar ApS. Before this Patrickatamgsrked at Hydro Aluminium Precision

Tubing between 2008 and 2013, first as Business Developer and Account Manager, and then later on as Sales and
Business Development Manager. Patrick Jansson also worked two years for Siemens Medical Solutions in the UK

Patrick Jansson does not have and has not had during the last five (5) years before the date of this Prospectus
memberships in administrative, governing or supervisory bodies unrelated to the Company and/or been partner in
partnerships.

COO Ari Karvonen, born11 February 1967, Engineer (mechanical engineering)

Ari Karvonen has worked as Sa®%o | ar 6 s COO since August 2016 . Hi s e
management tasks in the production and maintenance lines of companies, large and smathospdhan two

decades, and he has also worked as an entrepreneur in his own companyi 2009%%d 20022014 he worked in

sever al positions at AB BZ88 inkhe Imhnagdreent\ofi productibnuasdi maistenance far n = 2
Componenta Oyjand most recently, as the manager for regional unit for Eastern Finland at Sataservice Oy.
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In addition to his assignment in Sa8wolar, Ari Karvonen has or hdmd during thepreviousfive (5) years before the
date of this Prospectuke following membersips in administrative, governing or supervisory bodies unrelated to the
Company and/or begrartnersn the followingpartnerships

Assignment Position Assignment ongoing / ended

Planira Oy Managing Director Assignhment ongoing

Director of Purchasing RosaAimo, born 1 December 1958, B.Sc. in Arts.

Rosa Aimo has been th@irector of Purchasing since August 2016. Before this she wa®itleetor of HR &
Purchasing since the start 2010. Before this, Rosa Aimo has a long experience from the telecommumicetionsas

Senior Project Manager during 20@009 and as Senior R&D Manager for China during 22004 at Savcor Face

Group Oy. Added to this Rosa Aimo also worked as R&D Manager at Surfcoat, and as a consultant an owner at Surfec,
which introduced comgnies to the Chinese market.

In addition to her assignment in Sa8olar, Rosa Aimo has or has had during the last five (5) years before the date of
this Prospectus the following memberships in administrative, governing or supervisory bodies unreldted to
Company and/or been partners in the following partnerships:

Assignment Position Assignment ongoing / ended
Luossajohka Oy Board member Assignment ongoing
Savo-Solar Ltd Board member Assignment ended

Business Controller Seppo Ypyaborn 17 Septembdi957, Associate in Business Administration, MBA

SeppoYpya started as Sav®o |l ar 6 s Business &opdttoklewernthBaen€omhpahyo
HR functions in August 2016°reviously, he worked at first in banking for 12 years, emplaeyithl Savings Bank and

SKOP Bank, then as a management consultant and, before starting abdkayofor more than 11 years as a
development manager with KIMhtyma Oy and Pyroll Group Oy.

SeppoYpya does not have and has not had during the last five §63 pefore the date of this Prospectus memberships
in administrative, governing or supervisory bodies unrelated to the Company and/or been partner in partnerships.

Head of Engineering/Chief EngineerAku Jarvisalo, born 14 December 1987, M.Sc. (mechan@&ajineering)

Aku Jarvisalo joined Sav8olar in April 2010 as one of its first employees. He has had several different jobs in the
Company as an engineer, coordinator of flame brazing, project manager and, currently, as chief engineer. He has been
involvedi n t he devel opment of the Companyés current produc
of t he GCamgemengrdsin January 2016.

Aku Jarvisalo does not have nor has he had during the previous five (5) years before the dat®roSpectus
memberships in administrative, governing or supervisory bodies unrelated to the Company nor has he been a partner in
partnerships

Auditor

Based on the Articles of Association, the Company shall hageoedinary auditor and one deputy audilorcase an
auditing firm certified by the Finland Chamber of Commerce or chamber of commerce is elected as auditor, deputy
auditor does not need to be elected. Tdren of office of the auditors ends at the adjournment of the annual general
meeting of shreholders first following the election.

During the financial years 20013014 t he Companyds ordinary auditor wa s
Accountant, and for the financial year 2014 the deputy auditor was Aki Rusanen, certified auditor (HEM). Th
Company had not selected a deputy auditor before electing Aki Rusanen for the task 19 December 2014. The annual
general meeting of shareholders held on 5 February 2015 elected Authorised Public Accountants
PricewaterhouseCoopers Oy (Business ID 048&1d80 Box 1015, (Itamerentori 2) 80101 Helsinki, Finland), as

the Companyés ordinary auditor with Pekka Loikkanen, A
deputy auditor Jukka Lievonen, Authorised Public Accountarit. e  C o maraual gebesalmeeting on 19 April

2016 elected theuditing firm PricewaterhouseCoopers Oy (Business ID 048@}@80 Box 1015, (Itdmerentori 2)FI

00101 Helsinki, F i n lirany dugitor wiahsPekkahLeikk#®€m Aufhaerisey Bublic Accodintaras
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the auditor in charge
Information regarding members of the Board of Directors and management board

Provisions regarding the conflict of interests of the management of Finnish companies are set forth in the Finnish
Companies Act. Pursuant to ChapeiSections 4 and 19 a member of the Board of Directors or the Managing Director
shall be disqualified from the consideration of a matter pertaining to a contract between himself and the company. He or
she shall also be disqualified from the consideratiba matter pertaining to a contract between the company and a
third party if he/she may thereby receive a material benefit which may be in contradiction with the interests of the
company. The above provision on a contract shall correspondingly apphletolegal act and to legal proceeding and

other similar matter. Members of the Board of Directors, the Managing Director and the other members of the
management board do not have any conflicts of interests between their duties relating to the Compairypaiveite

interests and/or their other duties.

Kaj Pischow, CTO of Sav&olar, cohabits with Rosa Aimo, Director of HR & Purchasing in S2sar. There are no
other family ties between members of the Board of Directors or the management board.

The Compny filed a restructuring application in accordance with the Restructuring Act to the District Court of-Pohjois
Savo on 28 August 2013. The District Court of Pohfgéso ordered restructuring proceedings to commence on 2
September 2013 and approved the@nany és restructuring programme on 13
about the restructuring programme, $@escription of businesk Legal and arbitration proceedings Restructuring

2014

Feodor Aminoff served as chairman of the Board of GigsWiz.@ymwhich was declared bankrupt on 15 June 2012
and of Metirato Oy, which was declared bankrupt on 8 May 2014. He was also the Managing Director of Ultranat Oy,
which was declared bankrupt on 13 September 2013.

Sami Tuhkanen served as Board member (throthg shareholding of Sitra) of Neapo Oy, which was declared
bankrupt in July 2013

Notwithstanding the exceptions mentioned above, as of the date of this Prospectus, none of the members of the Board
of Directors or management board has during the prevVieeiyears:

- had any convictionsiirelation to fraudulent offences;

- been in a managerial position, such as a member of the administrative, management or supervisory body or
belonged to the senior management of any company at the time of its bankrugtdgation or
reorganisationor

- been subject of any official public incrimination and/or sanctions by statutory or regulatory authorities
(including designated professional bodies) or been disqualified by a court from acting as a member of the
administratve, management or supervisory bodies of any company or from managing the affairs of any
company.

Holdings of the Company's Board of Directors and management board

The table below includes the holdings of Shares in the Company as well as holdings @&mntigjhtg to Shares by the
members of the Board of Directors and the management board of the Company on the date of this Prospectus. The stock
option programme of the management is further described uUBdard of Directors, management and auditdrs

Stok option programme of the management"”

Board of Directors Shares Share Options
Feodor Aminoff - -
SEB Life 89,369 -
Sami Tuhkanen - -
Kenth Granljung 3,889 -
Michael Mattsson 84,739 -
Christof Gey 3,889 -
Management Group

Jari Varjotie 69,380 25,000
Kaj Pischow 192,000 -
Patrick Jansson 13,360 17,000
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Ari Karvonen -
Rosa Aimo 96,000

Aku Jéarvisalo - 11,000
Seppo Ypya - -
Management in total 472,156 53,000

Remuneration and benefits of Board members and management

The Company'shareholders resolve upon the remuneration and tefafithe Board members at the general meeting
in accordance with the Finnish Companieg.A

For the financial year 2@la total of (i) EUR8.5 thousand (financial year 20IEUR 2.4 thousand) was paitb the
members of the Board of Directors as remuneration for attending meetings; (ii) E2JRHa@usand including fringe
benefits (financial year 2@1EUR 121.0 thousand) was paid to Managing Director Jari Varjotie and (iii) BU®1
thousand (financial year 20 EUR 458.80 thousand) to the other members of the management.

The Companyds annual gener al meeting of 19 April 2016
paid the following fees for the term of officeathbegins at the end of the annual general meeting and terminates at the
end of the following annual general meeting: EUR 21,600 tcctldéman of the Board and EUR 10,800 to all other

Board members. Approximately 40 per cent of the fees paid to the Bbd@dectors are paid on the basis of the
Boardds share issue authorisation by giving the Board
of the fees will be paid in cash. The cash portion of the fee will be paid in 12 instalmemsonithdy basis insofar as

it exceeds the amount of tax withheld at source applicable to the fee. The share portion of the fee will be paid to the
Board members in two (2) instalments in such a way that the first instalment will be paid between 1 Mayand 31
2016, and the second instalment will be paid within two (2) weeks of the time whiealftlyearreport for the period 1
January30 June 2016 has been released. In the event that the shares cannot be given on the aforementioned dates due
to insider reglations, they will be given on the first possible date on which it is possible pursuant to currently valid
insider regulationsThe Board of Directors has decided to postpone the payment of the second instalment of the fee to
afterthe executiorof the Ofering.

Board members may not give away shares received as remuneration before their term of office on the Board has ended.
In addition, Board members are compensated for reasonable travel and accommodation expenses related to Board
meetings. Travel and eemmodation expenses are nevertheless not compensated for with regard to Board members
who live in thegHelsinki areawhen the meetings are held in tireater Helsinki area

No service agreements or pension arrangements have been entered into betv@@enphny and the members of the
Board of Directors.

Under his service contract Managing Director Jari Varjotie is entitled to a monthly salary of EUR 9.6 thousand,
including a housing allowance with a monthly taxable value of B3R Varjotie is not entled to any voluntarily

pension schemgsaid by the Companyn case the Company terminates Varjotie's service contract, the Company shall
pay to Varjotie i) normal monthly salary during the termination period of four (4) months, and ii) a severancet payme
corresponding to five (5) mont hsé sal ary. However no
negligence (as set out in Chapter 8 Section 1 of the Employment Contracts Act (55/2001, as amended)).

There have been no changes to the msasnd remuneration of the Managing Director and other members of the
management group in the financial year 2016.

Stock option programme of the management (1-2015)

The Board of Directors has on 18 February 2015 on the basis of the authorisation r&oeivélte extraordinary

general meeting on 19 December 2014 resolved dock sption programme, on basis which a maximum of 250,000
stock options of the Comparan be grantedvhich originally entitled to subscribe for a total of up to 250,000 shares

in the Company. Of the stock options, 77,500 are marked with the symbol 2015A, 57,500 are marked with the symbol
2015B, 57,500 are marked with the symbol 2015C and 57,500 are marked with the symbol 2015D. As of the date of the
Prospectus, a total ®&2,800 stock options have been allocatedsevenpersons employed by the Company, of whom

the following belong to the management board: Patrick Jansson 1AJ00arvisab 11,000and Jari Varjotie 25,000.

The share subscription period is for stock option 2015A 1 April Zl1®larch 2018, for stock option 2015B 1 October
201631 March 2018, for stock option 2015C 1 April 263¥ March 2018 and for stock option 2015D 1 October 2017

31 March 2018. The subscription price for the sharas originallyEUR 1.50 per share. The share subscription price

shall be entered into the invested unrestricted equity fund of the Company. The Company shall hold the stock options
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on behalf of the stoc&ption owner until the beginning of the share subscription period. To the extent the legislation or
the Companyds insider rules in force from time to ti m
freely be transferred and pledged,emhthe relevant share subscription period has begun. The Board of Directors may,
however, permit the transfer or pledge of stock options also before such date. Should the stock option owner transfer or
pledge his or her stock options, such person shatibiged to inform the Company about the transfer or pledge in
writing, without delay. The Board of Directors may, at its discretion, decide to restrict the transfer of stock options in
certain countries, e.g. for legal or administrative reasons.

Should astock option owner cease to be employed by or in the service of a company belonging to the group, for any
reason other than the death or the statutory retirement of a stock option owner or the retirement of a stock option owner
in compliance with the empjmnent or service contract, or the retirement of a stock option owner otherwise determined

by the Company, or the permanent disability of a stock option owner, such person shall, without delay, forfeit to the
Company or its designee, without compensatianhsstock options that the Board of Directors has distributed to him or

her at its discretion, for which the share subscription period has not begun, on the last day of such person's employment
or service. Should the rights and obligations arising fronstbek option owner's employment or service be transferred

to a new owner or holder, upon the employer's transfer of business, the process shall be similar. As an exception to the
above, the Board of Directors may, at its discretion, decide, when appeoinit the stock option owner is entitled to

keep such stock options, or a part of them.

Should the Company, before the share subscription, decide on an issue of shares or an issue of new stock options or
other special rights entitling to shares so thatshareholders have preferential subscription rights, the owner of a stock
option shall have, pursuant to the terms of the stock option programme, the same right as, or an equal right to, that of a
shareholder. Equality is reached in the manner detedniehe Board of Directors by adjusting the number of shares
available for subscription, the share subscription pri
of Directors decided to amend the terms of the stock option programme dibe tights issue that ended on 20
November 2015 in such a way that each stock option entitles its holder to subscribe two (2) new shares for a price of
EUR 0.93 per share.
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Ownership structure

On the date of this Prospectus, the fully papdshare capital of Sav®olar amounts to EUR70,210.00 A total of
15,906,870 f t he Companyds AbSharesars ofhe sammedlassgi st er ed .

The Companyad2,836shareholders as @ July 2016The following table sets forth ten (10) biggest shareholders of
the Company and their ownerslap 0f29 July 2016

Shareholder Number of shares % of all the shares and votes
The Finnish Innovation Fund Sitra 2,502,032 15.73
Cleantech Invest Oyj 1,045,645 6.57
Suur-Savon Osuuspankki 1,004,230 6.31
Nordnet Pensionsférsakring AB 527,638 3.32
Oy Ingman Finance AB 449,960 2.83
Avanza Bank AB 370,727 2.33
Turret Oy AB 275,000 1.73
Clean Future Fund Ky 242,000 1.52
Niklas Geust 200,040 1.26
Kaj Pischow 192,000 121
In total 6,809,277 42.81
Other shareholders 9,097,603 57.19
In total 15,906,875 100.00

The Company is not aware of any shareholder having a controlling interest in the Company. The Company is not aware
of any arrangements thatight result in a change in the control of the Company in the future.

The Certified Adviser does not own any Shares of the Company.
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Company, shares and share capital
General information on the Company

The business name of the Company is SastarPlc. The Company is public limited liability company incorporated

on 19 January 2010 in Finland, and it is organised under the laws of Finland. The Company is registered in the Finnish
Trade Register under the business identity number 230868Be registeed address of the Company is Insindérinkatu

7, 50100 Mikkeli, Finland and its telephone number is +358 (0)10 2710 810. The Company is headquartered in
Mikkeli, Finland.

According to the Articles of Association of the Company the line of business ofSdapis design, manufacturing

and sale of energy systems that exploit solar energy as well as research, development and consultation relating to its
field of business. In addition, the Company may own real estates, shares in housing companies, irslestaseas

well as other securities, make share investments in companies and lease the real estates and apartments that it owns. Th
Company may practice its business directly or through its subsidiaries or associated companies.

SaveSolar has a fulbownedsubsidiary in Denmark, Savosolar ApS. In addition, S&etar owns 55.0 per cent of the
shares in Savol aser Oy, which is currently a dor mant
Veslatec Oy.

Shares and share capital

As of the date ofttis Prospectus, the fully paigh share capital of Sav®olar amounts to EUR 470,210.00. A total of
15,906,870 f t he Companyo6s ABdfthe Sharesare é¢he samagdasstdall aeedully paid. Each
share entitles its holder to one {Dte at the general meetings of shareholders of-Salay.

At the beginning of the financial year Zbthere were 33,527 class A shares and 23,307 class B shares. At the end of
the financial year 205 there werel5,887,430class A sharesThe annual gereral meeting held on 19 April 2016
resolvedto removethe provisions regarding different classes of shixoes the Articles of Association.

The shares have no nominal val8bares have an ISIN code of FI4000123096. As of the date of this Prospectus, Savo
Solar does not hold any treasury shares. The Shares have been entered into -‘#m@rpadcurities system of
Euroclear Finlancbn 16 January 20159.he shares that are traded on First North Sweden are also registered in the
Swedish boolentry securitiesystem of Euroclear Sweden from 18 March 20ll%e shares are issued under Finnish

Il aw. The Sdarewpradeyoisated in euro.

Authorisation

On 19April 2016, theannualgeneral meeting of shareholders resolteduthoriseéhe Board of Directors tdecide in
one or more transactions, on the issuance of shares and the issustock @btions and other special rights to shares
referred to in Chapter 10) of the Finnish Companies Act

The maximumnumber of sharethat canbe issued on thieasis ofthe authorisatioris 10,000,000 class A shareshich
was equal to approxi mat el yharésdn te dagecaf thecnetiok thecahnuat demeralC o mp a
meeting and on the daté the meeting.

The Board of Directors decides on all the terms and conditions of the issuances of sharescmkdptions and other

special rightentitlingto shares. The issuance of shares and stock options and other speciahtitiimgto shares can
takeplae i n der ogat i on-emptive ssdsaiptienhights ddeecteddssup)r peovided that there is, from

the perspective of the Company, weighty finangiadundsfor this, such as the use of the shares as consideration in
possible corporate acquisi ons or ot her arrangements involving the C
or the use of shares, stock options or other rights to

In the Companyd6s shar e i e agairstspaymenhoafordree. Acdaettedlissue may orilyda e d

free if there isare particularly weighty financiagroundsfor it both from the perspective of the Company and in
consideration of the interests of all of its shareholders.
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The authorisation ceelled the authorisation granted by the annual general meeting on 19 December 2014 on the right
to decide on the issuance of shares and stock options as well as other speceitithtgto shares. The authorisation
is valid until 30 June 2018.

As of the date of this Prospectus, a total18f455 new shares have been isshaded on the authorizaticand
9,980,545hares remaianused

On 12 July 2016, the extraordinary general meeting resolved that the Board of Directors is authorised to dexide on t
issuance of sharewith a preemptive subscription right offering in such a way that shareholders are entitled to
subscribe shares in proportion to the number of shares they already hold in the Company.

The maximum number of shares that can be issuneth® basis of the authorisation is 12,000,000, which is equal to
approximately 75.4 per cent of t h ebe cawiedpat mc@lance withr e n t
s h ar e h o leohtive subscriptioe rights meaning that the new sharegrianarily offered for the subscription of

the Companyds shareholders in proportion to their shar
conditions of theshare issuue

The authorisations valid until 31 December 2016. The autkation does not canc#éhe authorisationgiven to the
Board of Directordy the annual general meeting held on 19 April 2tiil@ecide on the issuance of shares as well as
the issuance ajptions as well as othepecial rightentitling to shares

A total 0f 11,930,156 sharesill be used of the authorization in connection with the Offedng 69,844 will remain
unusedafterthe Offering.

Stock options
Stock option programme 1-2015

The Board of Directors has on 18 February 2015 on the basis @futherisation received from the extraordinary
general meeting on 19 December 2014 resolved dock gption programme, on basis which a maximum of 250,000

stock options of the Comparoan be grantedwhich originally entitled to subscribe for a total ofputo 250,000 shares

in the Company. Of the stock options, 77,500 are marked with the symbol 2015A, 57,500 are marked with the symbol
2015B, 57,500 are marked with the symbol 2015C and 57,500 are marked with the symbol 2015D. As of the date of the
Prospects, a total 0©02,600stock options have been allocateds&venpersons employed by the Company, of whom

the following belong to the management board: Patrick Jansson 1AK00arvisalo 11,00@nd Jari Varjotie 25,000.

The share subscription period @ tock option 2015A 1 April 20281 March 2018, for stock option 2015B 1 October
201631 March 2018, for stock option 2015C 1 April 263¥ March 2018 and for stock option 2015D 1 October 2017

31 March 2018. The subscription price for the sharas orignally EUR 1.50 per share. The share subscription price

shall be entered into the invested unrestricted equity fund of the Company. The Company shall hold the stock options
on behalf of the stock option owner until the beginning of the share subscriptiod.pTo the extent the legislation or

the Companyds insider rules in force from time to ti m
freely be transferred and pledged, when the relevant share subscription period has begun.dTbeBeentors may,

however, permit the transfer or pledge of stock options also before such date. Should the stock option owner transfer or
pledge his or her stock options, such person shall be obliged to inform the Company about the transfer or pledge in
writing, without delay. The Board of Directors may, at its discretion, decide to restrict the transfer of stock options in
certain countries, e.g. for legal or administrative reasons.

Should a stock option owner cease to be employed by or in the sehaceompany belonging to the group, for any

reason other than the death or the statutory retirement of a stock option owner or the retirement of a stock option owner
in compliance with the employment or service contract, or the retirement of a stoak @ptier otherwise determined

by the Company, or the permanent disability of a stock option owner, such person shall, without delay, forfeit to the
Company or its designee, without compensation, such stock options that the Board of Directors has disthiouted

her at its discretion, for which the share subscription period has not begun, on the last day of such person's employment
or service. Should the rights and obligations arising from the stock option owner's employment or service be transferred
to a new owner or holder, upon the employer's transfer of business, the process shall be similar. As an exception to the
above, the Board of Directors may, at its discretion, decide, when appropriate, that the stock option owner is entitled to
keep such stdcoptions, or a part of them.

Should the Company, before the share subscription, decide on an issue of shares or an issue of new stock options or
other special rights entitling to shares so that the shareholders have preferential subscription rigirer thiecostock
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option shall have, pursuant to the terms of the stock option programme, the same right as, or an equal right to, that of a
shareholder. Equality is reached in the manner determined by the Board of Directors by adjusting the number of shares
available for subscription, the share subscription pri
of Directors decided to amend the terms of the stock option programme due to the rights issue that ended on 20
November 2015 in such a wdlyat each stock option entitles its holder to subscribe two (2) new shares for a price of
EUR 0.93 per sharé&hares that can be subscribed on the basis dfttlo& optionsare equal to approximately 3 per

cent of the fully dil stSeades priar b ther imptementdtioneof tizoGffpriagy wnil
approximately 2 per cent of the fully diluted number o
Offering, provided that the Offering is subscribed in full.

Stock option programme 2-2015

Based on the authorisation granted to it by the extra
Board of Directors, on 20 November 2015, decided on a stock option programme pursuant to which 2,647,905 of the
Co mp a n yk@gtionshave beem s sued. They confer a right to subscrib
shares. The stock options were issued to investors whc
on 20 November 2015. Shares that bansubscribed on the basis of the stock options are equal to approximately 16.6

per cent of the fully diluted number of the Company?d

approximately 9.5 per cent of the fully diluted number of the GCompy 6 s Shares subsequent to
the Offering, provided that the Offering is subscribed in full. The subscription period for the shares which the stock
options apply to is 5 Octohiezl October 2016. The share subscription price is EUR f.@0r share. The
subscription price is recorded, in full, in the Compan

Should the Company, before the share subscription, decide on an issue of shares or an issue of new stock options or
other special rights entitling tshares so that the shareholders have preferential subscription rights, the owner of a stock
option shall have, pursuant to the terms of the stock option programme, the same right as, or an equal right to, that of a
shareholder. Equality is reached in thanner determined by the Board of Directors by adjusting the number of shares
available for subscription, the share subscription prices or both of these.

Share capital development

The following table presents t hlanddhkangesinahe menber of 8harestahiod Co
31 December 2@ On 31 December 2@1there were33,527 class Aharesand 23,307 class B shareshe Company
and the Company®6s 18%28000e capit al was EUR

Event Change in sh_are ) Change in number of New number of New sh‘are ) Registered
capite shares shares capite
Share issue 21 280,920 24,600 class B shares 33,527 class A shares 470,210 15 December 2014

October 2014
47,947 class B shares

Share issue 21 ) 40 class B shares 33,527 class A shares

October 2014 15 January 2015

47,947 class B shares

Share issue ) 1,307,553 class A shares 1,341,080 class A 28 January 2015
without and 1,869,933 class B shares y
consideration 26 shares
January 2015 1,917,880 class B

shares
Share issue 18 2,036,850 class A shares 3,44,403 class A
February 2015 ) shares 31 March 2015

1,917,880 class B

shares
Conversion 27 1,917,880 class A shares 5,295,810 class A .
March 2015 ) shares 1 April 2015
- 1,917,880 class B shares
Rights issue 20 10,591,620 class A shares 15,887,430 class A
November 2015 ) shares 29 December 2015
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Directed share 19,445 class A shares 15,906,875 class A
issue without ) shares
consideration 3

May 2016

Change of the - 15,906,875 shares
Articles of )

Assocation 19

April 2016

11 May 2016

11 May 2016

Share issue 21 October 2014. The extraordinary general meeting of 8 July 2013 resolved on a directed share issue,
where maximum of 75,000 new class B shares of the Company were offered for subscription to the aheesstorby

the Company6s sharehol ders and the Board of Directors.
price was EUR 60.00 per share and EUR 280,920.00 of tF
capitalandEUR , 197, 480. 00 was recorded into the Companyds r e:

Share issue without consideration (split) 26 January 2
on the basis of the authorisation received frometkieaordinary general meeting of 19 December 2014 resolved on a
share issue without consideration, where each existing share entitled to 39 new shares of the same class (so called split
of shares).

Share issue 18 February 2015. The Board of Directorseo€timpany have on 18 February 2015 on the basis of the
authorisation received from the extraordinary general meeting on 19 December 2014 resolved on a share issue, where a
maximum of 2,036,850 new class A shares of the Company were offered for substoiptiernvestors chosen by the
Companyés Board of Directors. A total of 2,036,850 sha
18. 28 Swedish krona per share and it was f ueédeguityr ecor de

Conversion of shares 27 March 2015. The Board of Directors of the Company have on 27 March 2015 resolved on
converting all class B shares into class A shares at the ratio 1:1. The conversion was registered 1 April 2015.

Rights issue 20 Novemb@015. Based on the authorisation given to it by the extraordinary general meeting on 19
December 2014, the Companydés Board of Directors decide
a maximum of 10,591,620 of new claAsshares are offerd f or subscription in accord
emptive subscription rights. A total of 10,591,620 shares were subscribed. The subscription price was EUR 0.40/3.73
Swedi sh krona per share, and it waequityfumd or ded in full i

Directedshareissuewithout consideratio® May 2016. The Companyds annual gene
resolved that approximately 40 per cent of the remuneration of Board members will be paid by giving the Board
members new class ghares in the Company in two instalments. Based on the authorisation given by the annual general
meeting of 19 April 2016, the Companyds Board of Direc
the payment of the first instalment d¢fet Board remuneration. In tishareissue,the Board members, excluding Sami
Tuhkanen, subscribed a total of 19,445 of the Companyéo
the Board remuneration will be paid within two (2) weeks ofdh@t e o n wh i c halftydamepoCforniga ny 6 s
six-month period of 1 Janudr$0 June 2016 is releasethe Board of Directors has decided to postpone the payment

of the second instalment of the fee to after the execution of the Offering.

Amendmentta he Company's Articles of Association, 19 April
April 2016 decided to remove the terms applicable to various share classes from the Articles of Association.

Dividend Policy

The Company has not paid divideal date, and there can be no guarantee that it will have distributable funds in the
future.l n the future, the Companyds %tohthepmfit forithe yearpbutdot sxdre i b ut
than 30 % of the distribable funds, and invest thest of the funds for developing products and processes, as well as

for expanding the business.

SaveSolar is currently subject to restructuring programme in accordance with the Restructuring Act which programme
is in force until 31 December 2018. As tHebt arrangement under a restructuring programme restricts the right of
creditors to payment against the capital balance of their claims, the assets of the Company shall not be distributed to the
shareholders of the Company between the approval and tbkision of the restructuring programme.
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Shareholder rights
General meetings of shareholders
General

Pursuant to the Finnish Companies Act, shareholders exercise their power to resolve on matters at general meetings of
the shareholders. Pursuant to the iShrnCompanies Act, the annual general meeting of shareholders of the company
must be held annually no later than six months from the end of the company's financial year. At the annual general
meeting of shareholders, the financial statements, includingndoene statement and the balance sheet with notes
thereto and if required the cash flow statement and the consolidated financial statements, are presented to the
shareholders for adoption. At the annual general meeting, shareholders also make degeidimgr@mong others,

use of profits shown in the balance sheet, the discharge from liability of the members of the Board of Directors and the
managing director, the number of members to be elected to the Board of Directors as well as the election of the
members of the Board of Directors and the auditor, and their respective remuneration.

An extraordinary general meeting of shareholders in respect of specific matters must be convened when deemed
necessary by the Board of Directors, or when requested timgvby the auditor of the company or by shareholders
representing at least otenth of all of the issued and outstanding shares in the company.

Pursuant to the articles of association of the Company, the Board of Directors must publish a notice tal a gene
meeting of shareholders on the Company's website or otherwise in a verifiable manner no earlier than three (3) months
and no later than three (3) weeks prior to the general meeting, however, in any case, at least nine (9) days before the
record date ofhe general meeting of shareholders. Under the rules of First North, the Company shall publish the notice
to a general meeting of shareholders as a company release as well as on the Company's website.

In order to attend and vote at the general meetinghafeholders, a shareholder must, pursuant to the articles of
association of the Company, register with the Company at the latest on the date referred to in the notice convening the
meeting, which may be at the earliest ten (10) days before the genetaign@deshareholders. Shareholders must
comply with the requirements in respect of shares registered in Euroclear Finland or Euroclear Sweden, as the case may
be, and any instructions provided in the relevant notice of the general meeting of shareholders.

TheFinnishCompani es Act or the Companyés Articles othe Assoc
decisioamaking of the General Meeting.

Shareholders with shares registered in Euroclear Finland

In order to have the right to attend and vota @eneral meeting of shareholders, a shareholder must be registered at
least eight (8) Finnish business days prior to the relevant general meeting of shareholders in the shareholder register
maintained by Euroclear Finland in accordance with Finnish lanowner of nomineeegistered shares contemplating
attending and voting at the general meeting of shareholders should seek a temporary registration in the shareholder
register maintained by Euroclear Finland by the date announced in the notice to tle¢ meeting of shareholders,

which date must be after the record date of the general meeting of shareholders. A notification for temporary
registration of an owner of nomineegistered shares into the shareholder register of the Company is considered notic

of attendance at the general meeting of shareholders.

Shareholders with shares registered in Euroclear Sweden

In order to have the right to attend and vote at a general meeting of shareholders, a shareholder with Shares registered in
Euroclear Sweden'sobk-entry securities system must (i) be registered in the shareholder register maintained by
Euroclear Sweden on the record date of the general meeting of shareholders, i.e. eight (8) Finnish business days prior to
the general meeting of shareholders, &jdrequest temporary registration of ownership in the shareholder register
maintained by Euroclear Finland by the date announced in the notice to convene the general meeting.

Furthermore, shareholders with shares registered in Euroclear Sweden in thefrmmominee, through a bank or a
securities institution, must, in order to have the right to attend the general meeting of shareholders, (i) temporarily re
register their shares in their own name in the register maintained by Euroclear Sweden binmskreic nominee to

send to Euroclear Sweden the request for temporary registration into the shareholder register maintained by Euroclear
Sweden, and (ii) procure that the nominee sends the abovementioned request for temporary registration in the
sharehtdler register maintained by Euroclear Finland on their behalf.
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A request for temporary registration of ownership in the shareholder register maintained by Euroclear Finland is
considered notice of attendance at the general meeting of shareholders.

Voting rights

A shareholder may attend and vote at a general meeting of shareholders in person or through an authorised
representative. Pursuant to the Finnish Companies Act and the articles of association of the Company, each share
entitles the holder to one ht the general meeting of shareholders. At a general meeting of shareholders, resolutions
are generally passed with the majority of the votes cast.

However, certain resolutions, such as any deviations from shareholdegshptige rights in respect ohare offerings

and repurchases of own shares, amendments to the articles of association and resolutions regarding mergers, demerger
or dissolution of a company, require at least-thiods of the votes cast and the shares represented at the general
meetirg of shareholders.

In addition, certain resolutions, such as amendments to the articles of association that change the respective rights of
shareholders holding the same class of shares or increase the redemption rights of a company or its sharahelders req
the consent of all shareholders, or where only certain shareholders are affected, require the consent of all shareholders
affected by the amendment in addition to the applicable majority requirement.

Dividends and other distributions of funds

Under tle Finnish Companies Act, the shareholders’ equity of a company is divided into restricted and unrestricted
equity. Restricted equity consists of the share capital, the fair value reserve and the revaluation reserves according to the
Finnish Accounting Ac{1336/1997, as amended) as well as any possible reserve fund and share premium fund formed
under the previous Finnish Companies Act (734/1978, as amended) effective prior to September 1, 2006.

In accordance with the prevailing practice in Finland, divideod shares in a Finnish limited company, if any, are
generally declared once a year. Dividends may be paid and unrestricted equity may be otherwise distributed after the
general meeting of shareholders has adopted the company's financial statemests\aedi oa the amount of dividend

or other distribution of unrestricted equity based on a proposal by the Board of Directors of the company. Pursuant to
the Finnish Companies Act, the payment of a dividend or other distribution of unrestricted equitgonag lahsed on

financial statements other than those for the preceding financial year, provided that such financial statements have been
adopted by the general meeting of shareholders. If the company has an obligation to elect an auditor pursuant to law or
its articles of association, such financial statements must be audited.

The payment of a dividend or other distribution of unrestricted equity requires the approval of the majority of the votes
cast at a general meeting of shareholders of the comparsuddtito the Finnish Companies Act, the general meeting

of shareholders may also authorise the Board of Directors to resolve upon the payment of dividends and other
distributions of unrestricted equity. The amount of dividend or other distribution oftictess equity cannot exceed

the amount stipulated by the general meeting of shareholders.

Pursuant to the Finnish Companies Act, a company may also distribute funds by reducing its share capital, which
requires the approval of the majority of votes cdash general meeting of shareholders of the company. A decision
regarding the share capital reduction must be registered with the Finnish Trade Register within one month from the
general meeting of shareholders of the company that resolved on such shtak redpction. Following the
registration of the share capital reduction, a creditor hearing process may be commenced and the Finnish Trade Register
will issue, upon application of the company, a notice to the creditors of the company. The reducgoshafehcapital

may be registered if none of the creditors of the company has opposed the reduction of the share capital or the company
has received a confirmatory judgment to the effect that the opposing creditors have either received payment for their
receivables or a securing collateral has been placed by the company for the payments of such receivables.

Distributable funds include the net profit for the preceding financial year, retained earnings from previous financial
years and other unrestricted dguiadjusted for the loss set forth in the balance and the amounts that the articles of
association of the company require to be left undistributed. The amount of any dividend or other distribution of
unrestricted equity is limited to the amount of disitdble funds of the company stated in the financial statements upon
which the decision to pay dividends or otherwise distribute unrestricted equity are based, subject to any material
changes in the financial condition of the company since the financiah®ats were prepared. Distribution of funds,
whether by way of dividend or other distribution of unrestricted equity, is prohibited if it is known, or it should be
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known, at the time such decision is made that the company is insolvent or that suchtidistimuld cause the
company to become insolvent.

Distributable funds are, where applicable, to be further adjusted for capitalised incorporation, research and certain
development costs in accordance with the provisions of the Finnish Act on the Impglgomemf the Finnish
Companies Act (625/2006, as amended). A parent company of a consolidated group of companies may not distribute
more than the amount of distributable funds shown on the parent company's latest audited and adopted financial
statements.

The dividend may not exceed the amount proposed or otherwise accepted by the Board of Directors, unless so requested
at the general meeting by shareholders representing at leasntimef all of the issued and outstanding shares in the
company, in whichcase, the dividend can be no more than the lesser of (i) at leabtlbrad the profit for the

preceding financial year less the amount that the articles of association of the company require to be left undistributed
(if any) and (ii) the amount of disbutable funds as described above. However, in such case, the dividend cannot
exceed 8 % of the total shareholders' equity of the company and the distributable amount must be adjusted for any
dividends declared during the financial period before the dryaumeeral meeting of shareholders.

After they are registered in the Finnish Trade Register, the Shares in the Company will entitle the holders to dividends
and other distributions of funds by the Company as well as other shareholder rights. The righetalsgliexpires in
three years from the dividend payment date.

All the shares of the Company belong to the same series of shares as of the date of the Prospectus.

As the debt arrangeennt s under the Companyds r est r ueditons toipaymentpr ogr
against the capital balance of their claims, the assets of the Company may not be distributed to the shareholders before
the conclusion of the restructuring programme, with the exception of remuneration or compensation for services in
accordance with the programme.

Own shares

Pursuant to the Finnish Companies Act, a company can repurchase its own shares. Resolutions regarding the repurchase
of a company's own shares must be made by the general meeting of shareholders, unless theegéngraif m
shareholders has authorised the Board of Directors to resolve upon share repurchases using unrestrickedaequity.
public limited liability company, the resolution must be approved by at leasthives of all votes cast and shares
representedt a general meeting of shareholders. In a public limited liability company, a resolution concerning the
repurchase, redemption or pledging of own shares may not be made in such a way that the combined number of shares
in the possession of or pledged te tompany and its subsidiaries would exceed a tenth of all shares

Pre-emptive rights

Pursuant to the Finnish Companies Act, shareholders of a Finnish company haxemgtire right, in proportion to

their shareholdings, to subscribe for new sharesuich company unless the resolution of the general meeting of
shareholders approving such issue, or authorising the Board of Directors to resolve on such issue, provides otherwise.
Pursuant to the Finnish Companies Act, a resolution that deviates frorhatehalders' premptive rights must be
approved by at least twihirds of all votes cast and shares represented at a general meeting of shareholders. In addition,
pursuant to the Finnish Companies Act, such a resolution requires that the company lyafiwancial reason to

deviate from the premptive rights of shareholders.

Certain shareholders resident in, or with a registered address in, certain jurisdictions other than Finland or Sweden may
not be able to exercise peenptive rights in respect dheir shareholdings unless a registration statement, or an
equivalent thereof under the applicable laws of their respective jurisdictions, is effective or an exemption from any
registration or similar requirements under the applicable laws of their tegpjercisdictions is available.

Squeeze-out rights
Under the Finnish Companies Act, a shareholder with shares representing more than 90 % of all shares and voting
rights attached to all shares in a company has the right to redeem remaining sharesamgpacty for fair value. In

addition, any minority shareholder that possesses shares that can be redeemed may, pursuant to the Finnish Companies
Act, require such majority shareholder to redeem its shares.

86



Restrictions on foreign ownership

General restrictins on foreign ownership of Finnish companies were abolished as of 1 January 1993. However, the Act
on the Control of Foreigners' Acquisition of Finnish Companies (172/2012, as amended, the "Control Act") grants
Finnish authorities some control over thenanship of Finnish companies operating in areas sensitive from a national
emergency supply or national security perspective. Pursuant to the Control Act, advance clearance by the Finnish
Ministry of Employment and the Economy is required if a foreign pemoentity, other than a person or entity from
another member state of the EU or the European Free Trade Association (EFTA), were to acquire a holding of at least
onetenth, onethird or half of the voting rights, or equivalent control by other means, @¥nnish company involved

in the defence industry or producing dusk goods. Furthermore, there are no minimum thresholds for the number of
employees or the amount of turnover or total assets of the acquired company before a clearance proaggknedis tri
Pursuant to the Control Act, foreign persons or entities are not required to seek clearance by the Finnish Ministry of
Employment and the Economy for acquisitions of Finnish companies operating in other industries than the defence
industry.

Foreign exchange control

Shares in a Finnish company may be purchased byemtents of Finland without any separate Finnish exchange
control consent. Nonesidents may also receive dividends without separate Finnish exchange control consent, the
transfer of asets out of Finland however being subject to payment by the company of withholding taxes in the absence
of an applicable taxation treaty. Noesidents having acquired shares in a Finnish limited company may receive shares
pursuant to a bonus issue or tigh participation in a rights issue without separate Finnish exchange control consent.
Shares in a Finnish company may be sold in Finland byresidents, and the proceeds of such sale may be transferred
out of Finland in any convertible currency. There ao Finnish exchange control regulations restricting the sale of
shares in a Finnish company by A@sidents to other neresidents.
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Restructuring Act

The material content of the Restructuring Act is described in the following. However, as the Gompanye st r uct u
proceedings have ended on approval of the restructuring programme, the following description does not include

i nformation on | egal effects of commencement of t he
operations, which a in force during the restructuring proceedings.

Restructuring proceedings under the Restructuring Act
viable business or to ensure its continued viability and to achieve debt arrangeBaeets.on Section 2 of the
Restructuring Act, the subject of restructuring proceedings may be a private entrepreneur, a general partnership, a
limited partnership, a limited liability company, a-operative, a housing company or an association engaged in
economic activity. In the proceedings, a court may approve a restructuring programme with instructions regarding
measures on the activities, assets and liabilities of the debtor.

Applying for restructuring proceedings and barriers to restructuring

Application for restructuring proceedings under the Restructuring Act is filed to the district court. Based on Section 5 of
the Restructuring Act, the application for restructuring proceedings may be filed by the debtor, a creditor or a probable
creditor. Restructing proceedings may be commenced if at least two creditors whose total claims represent at least one
fifth of the debtorés known debts and who are not rele
Assets to a Bankruptcy Estate (78891, laki takaisinsaannista konkurssipesd&he debtor, file a joint application

with the debtor or decl are that they support the debt
commenced if the debtor faces imminent insolvency erdébtor is insolvent and it is probable that the restructuring
programme will remedy the insolvency or prevent its recurrence otherwise than for a short period.

Based on Section 7 (1) of the Restructuring Act, restructuring proceedings shall not be cedhihéjhthe debtor is

insolvent and it is probable that the restructuring programme will not remedy the insolvency or prevent its recurrence
otherwise than for a short peri od, 2) it i's twofdheabl e
restructuring proceedings and no one else has undertaken to cover these costs, 3) it is probable that the debtor will not
be able to repay debts arising after the commencement of the proceedings, 4) there is justifiable reason to believe that
the primary purpose of the application is to prevent a creditor from collecting on his or her claim or otherwise to violate
the rights of a creditor or the debtor, 5) there is justifiable reason to believe that the necessary conditions for the
preparatonoa ppr oval of a restructuring programme for the de
incomplete or erroneous, unless it can be shown that the books can without difficulty be rectified into a proper and
reliable condition.

Based on Seitin 7 (2) of the Restructuring Act, unless there are reasons to the contrary, restructuring proceedings shall
likewise not be commenced if the debtor or a person acting on the behalf of the debtor has been found guilty of a
debtords of f e Chlagter 39¢ JeetiondlE dr Secton 6, mf the Penal Code (39/188Roslaki), an
accounting offence or an aggravated accounting offence, charged with such an offence, or under a justifiable suspicion
of such an offence, provided that the offence has beemmitted in the context of the activity subject to the
restructuring proceedings or an individual debtor, a general partner in a debtor partnership or a person in the
management of a debtor corporation has in the context of the activity subject torinetuasy proceedings breached

a business prohibition, charged with such an offence or under a justifiable suspicion of such an offence or an individual
debtor, a general partner in a debtor partnership or a person in the management of a debtor ctgmlaem guilty

of conduct that would serve as grounds for a business prohibition, or is under justifiable suspicion of such conduct.

Admini strator, commi ttee of C ropatdtet or s and debtord

When resolving on commencement of the restructypiogeedings, the court shall appoint an administrator. In order to
realise the purpose of the proceedings and to protect the interests of the creditors, the administrator shall during the
restructuring proceedings e .et,liabiitieseapdaather ursdertakimgs amdton thef t h
circumstances that affect the financial position of the debtor and its expected development, monitor and supervise the
debtords activities subject to theaupdriotc eoefd itnhges ddeubrtionrgd s
the commencement of the proceedings, to the extent necessary and see to the preparation of a draft restructuring
programme. The qualifications of the administrator are as follows: He or she shall be an adult,okhevimoriest, not

bankrupt and with full legal competency. The administrator shall have the ability, skills and experience needed for the
position. The administrator shall not have such a relationship with the debtor or with any of the creditors that may
compromise his or her independence from the debtor or his or her impartiality as regards the creditors. More than one
administrator may be appointed if this is necessary in view of the extent of the duties or the expertise required for them,

88



or in order to asure the appropriate protection of the interests of various groups of creditors. The duties of the
administrator shall continue until the termination of the restructuring proceedings.

Based on Section 9 of the Restructuring Act, in order to perform Hisraduties, the administrator is entitled to enter
business premises in the possession of the debtor and
business documents and data files. Notwithstanding any provisions on secrecy, thistedariis in his or her duties

entitled in the same way as the debtor to obtain information on the debtor's bank accounts, financial transactions,
financial agreements and undertakings, assets, taxation, and other factors relating to the finanoralopasié

activities of the debtor. The administrator is entitled to participate in meetings of organs of a debtor business and to be
heard there. Notices of such meetings shall be sent to the administrator. The administrator is entitled to retain expert
advisors in the performance of his or her duties.

On the request of the applicant, the administrator or a creditor, the court shall appoint a committee of creditors as the
joint representative of the creditors, unless this is to be deemed unnecessartoatvingmall number of creditors or

some other reason. The duties of the committee of creditors, as an advisory body, are to assist the administrator in the
performance of his or her duties and to monitor the activities of the administrator on thedbehalfcreditors. A
committee of creditors may be appointed when the decision on the commencement of the proceedings is made, or at a
later date. The committee of creditors shall have at least three members and it shall elect a chairperson from among its
members. The composition of the committee of creditors shall be determined so that various groups of creditors, such as
secured creditors and creditors, whose claims have a corresponding basis, are equally represented. The composition of
the committee of @ditors may also be determined so that the creditors relevant to the activities of the debtor are
represented, if this is conducive to the effective pursuit of the duties of the committee. The committee shall make its
decisions by simple majority. In ord&y perform their duties, the committee of creditors and its members are entitled,

as necessary, to obtain information from the administrator on the matters obtained by him or her on the basis of his or
her authority.

The administrator shall, at regularténvals and whenever necessary, inform the committee of creditors or, if no
committee has been appointed, the creditors, of the measures taken and the observations made in the performance of his
or her monitoring, supervision and inspection duties, andubwith the committee of creditors or the creditors on any
significant decisions before such decisions are made. If the administrator becomes aware that the debtor has failed in a
material way to repay debts other than restructuring debts, the adnimistrall provide information also to this effect.

The debtor shall provide the court, the administrator and the committee of creditors with the information required by
them on matters that may be relevant to the restructuring proceedings and the riegtnoigramme. The debtor shall
co-operate with the administrator and the committee of creditors so that they can perform their duties appropriately and
so that the restructuring proceedings can appropriately be brought to a conclusion. If the debtopasagion, the
members of its Board of Directors, the Managing Director and the persons individually liable for the undertakings of
the corporation shall perform the duties referred to above. Persons employed by the debtor shall fulfil thesehduties to t
extent that they are connected with their work.

Restructuring programme

The administrator shall prepare a draft restructuring programme and submit it to the court by a due date to be set by the
court. When preparing the draft, the administrator shgobtiate with the debtor and the committee of creditors and, if
necessary, with creditors and with a probable creditor who has applied for the proceedings. Also the following are
entitled to put forward a draft restructuring programme: 1) the debtor, &parpwho is personally liable for the debts

of the debtor, 3) persons who own at least one fifth of the shares or portions in the debtor company, 4) secured creditors
whose claims represent at least one fifth of the total claims of all secured creatiiwrS) creditors whose claims
represent at least one fifth of the claims of other than secured creditors.

The restructuring programme shall contain an account on the financial status of the debtor and on other circumstances
affecting the restructuring aselas the provisions on measures and arrangements that pertain to the status of the debtor
and the creditors and aim for the continuation, alteration or termination of activities. The programme shall indicate the
division of the creditors into groups attte absence of a right to vote of such creditor or a group of creditors which, is

to receive full payment for their claims according to the draft at the latest one month after the programme is approved or
whose legal position will not be changed by thegpaonme or will change only in that a default in payment that
occurred before the proceedings had been commenced is rectified and the terms of the debt remain as they had been
before the default.
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Based on Section 41 of the Restructuring Act, the restragtymiogramme shall contain itemised accounts on: 1) the
assets, liabilities and other undertakings of the debtor and of the security for the liabilities, 2) activities andiltseir res

from the period after the commencement of the proceedings, 3) clafteyethe commencement of the proceedings in

the organisation or the other operating conditions of the debtor, 4) credit taken out after the commencement of the
proceedings, the security provided for this credit and the undertakings assumed, 5) closshigatbetween creditors

and the debtor, 6) the results of audits and inspections of the activities of the debtor, measures or suspicions regarding
offences by a debtor, accounting offences or other criminal acts connected to business operatiorss aseaslres,
observations or suspicions regarding grounds for recovery, 7) assessments of how the financial status and the operating
conditions of the debtor and the status of the creditors can be assumed to develop in the absence of a programme and
with the support of a programme, 8) whether or not the debtor has complied with its obligation under to provide
information and to cmperate, 9) other circumstances relating to the debtor or to the activities pursued by the debtor
that may be of significance iassessing the restructuring programme and the criteria for its implementation, such as the
readiness of the debtor to continue its activities in the manner and with the changes required in the restructuring
programme and to undertake the other measefesed to in the programme.

Based on Section 42 of the Restructuring Act, the restructuring programme shall specify the measures and arrangements
designed to i mprove the debtorés activities,orandte measu
creditors, as well as the reasons for the same. The programme shall contain provisions inter alia on: 1) whether and to
what extent the debtorodés activities are to be continu
associdabn, bylaws or contract of incorporation, or of the organisation of the company, 2) the measures and
arrangements relating to the assets of the debtor, such as allowing the debtor to retain assets, the liquidation or transfer
of assets, the manner of ligation or transfer, and the resulting or expected revenue from the same, 3) the
arrangements regarding the personnel, 4) the arrangements regarding restructuring debts and the duty to make
supplementary payments, 5) the remuneration or other compensatierpaid to the debtor, a partner or shareholder in

the debtor company or to a person close to such persons for their services, or the basis on which such remuneration or
compensation is to be calculated, 6) the financing of the programme and 7) therimpoif the programme.

For the debts, the restructuring programme shall contain a payments programme indicating the contents of the debt
arrangement and the payment schedule of payments itemised for each debt and, for ordinary debts, an assessment of
what their share would have been in bankruptcy. The payments programme shall also contain information on the set
offs carried out during the restructuring proceedings. If someone is liable for a given debt as a personal guarantor or as a
joint debtor, the prgramme shall also contain provisions on the duty of the said person to pay the creditor. If the
security provided for a debt consists of a real security right over the property of a third person, the programme shall
indicate the effect of the debt arrangarhon the liability of the said person.

If, according to the programme, the debtor company, its business operations or assets or a part thereof are to be
transferred as a going concern, the programme shall indicate the form and conditions of theasawsiéas the
transferee, if known.

The restructuring programme shall be prepared so that debts arising after the filing of the application are repaid after the
repayment of secured debts and the respective costs of credit and before other debts.

Debts subject to restructuring proceedings, methods of debt arrangement and status of
creditors

Al of the Companyés debts that have arisen before th
whose basis or amount is conditional or contestedtoch are otherwise unclear are subject to the restructuring. If a
restructuring debt appears after the conclusion of the restructuring programme and it would have been possible to
amend the programme on the basis of that debt, the debtor shall reghigbthie an amount that the creditor would

have received had the debt been taken into the restructuring programme.

Based on Section 46 of the Restructuring Act, creditors who, absent the restructuring proceedings, would have an equal
right to payment of theclaim shall have an equal status in the debt arrangements within the restructuring programme.

It may be provided in the restructuring programme, however, if this is deemed to be appropriate from the point of view
of the proceedings that creditors witmail claims are to receive payment in full. In the debt arrangement, interest and
other credit costs accruing during the restructuring proceedings to restructuring debts other than secured debts shall be
deemed to be lowest priority debts; the lowest fisiatebts after such debts shall be those that would be paid last in a
bankruptcy.
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No measures shall be used in the debt arrangement that would restrict the rights of a creditor beyond what is necessary
for the achievement of the purpose of the restrunguprogramme and for the fulfilment of the requirements provided

in the Restructuring Act in respect of the relations between creditors. Based on Section 44 of the Restructuring Act, the
following debt arrangements may be applied to restructuring delite irestructuring programme: 1) a change of the
payment schedule of a debt, 2) an order that payments made by the debtor shall first be considered as payments against
the balance of the debt and only later as payments against credit costs, 3) a redubtoabiigation to pay credit

costs relating to the remaining credit period and/or 4) a reduction in the balance of the unpaid debt. The debt
arrangement may also incorporate the full or partial refinancing of the debt as-afi pagment with new delibken

for this purpose or with substitute performance that i
However, the balance of the unpaid secured debt may not be reduced and it may not be paid back with substitute
performancetat i s reasonable in view of the creditorés field
accruing before the commencement of the proceedings may also be reduced to the extent that it exceeds the regular
interest.

The debt arrangemerthsa | | not affect the existence or content of &
arrangement, the security arrangements relating to the debt may be altered by replacing the security with other fully
adequate security. Payments on eused debt shall be set so that at least the present value of the secured debt will be
repaid within a reasonable period, not to materially exceed the remainder of the credit period without the consent of the
creditor or, if the debt has become due in, fadit to materially exceed one half of the original credit period.

It may be ordered in the restructuring programme that the debtor is to make supplementary payments to the creditors, if
the state of the finances of the debtor improves between the appnavaonclusion of the restructuring programme.
However, assets that the debtor reasonably needs so as to continue its activities shall not be ordered to be paid out as
supplementary payments. The creditors, not including creditors with the lowestypnghibse claims have been

reduced in amount in the context of the debt arrangement shall have an equal right, prior to the other debtors, to the
supplementary payment.

Approval of the restructuring programme

The court shall approve the draft restructuripgopgramme if all of the known creditors accept the same.
Notwithstanding the above, the programme shall not be approved if the contents of the programme violate the right or
justified interest of the debtor, a partner or shareholder in the debtor compartird party, or are unreanable in

respect of such a person or adequate evidence has not been presented of the chance that the implementation of the
programme will succeed.

In addition, the court shall approve the draft restructuring programme & than one half of the creditors participating

in the vote in each group of creditors vote for approval in each of the groups of creditors and the total claims of the
creditors in favour of approval in each group of creditors is more than one half aftahelaims of the creditors
participating in the vote. The creditors groups are secured creditors, creditors holding a floating charge as security for
their claims, others than secured creditors (ordinary creditors), so that one group is formed g evbdie claims

may be enforced without a judgment or court order, as provided in the Act on the Collection of Taxes and Public
Charges by Enforcement (367/1984ki verojen ja maksujen perimisesta ulosottotojrand creditors with lowest

priority claimsin accordance with Section 6 of the Act on the Ranking of Claims. In assessing whether a majority
exists, no consideration shall be taken of a creditor who, or group of creditors which, is to receive full payment for their
claims according to the draft #ite latest one month after the programme is approved or whose legal position will not be
changed by the programme or will change only in that a default in payment that occurred before the proceedings had
been commenced is rectified and the terms of tli @enain as they had been before the default. A creditor with the
lowest priority shall not be taken into consideration if, according to the programme, a creditor with ghiayitgr

claim will not receive full payment or his or her legal position wilierwise worsen.

Even if the restructuring programme was accepted by majorities in the groups of creditors, the restructuring programme
shall not be approved based on Section 53 of the Restructuring Act if 1) the contents of the programme violatte the rig

or justified interest of the debtor, a partner or shareholder in the debtor company or a third party, or are unreasonable in
respect of such a person, 2) adequate evidence has not been presented of the chance that the implementation of the
programme wilsucceed, 3) the contents of the programme, in respect of a creditor who voted against approval, are not

in accordance with Section 44 of the Restructuring Act or do not meet the requirement of equality referred to in Section
46 of the Restructuring Act)) the contents of the programme do not meet the requirements provided in Section 45 of

the Restructuring Act, in respect of a secured creditor who voted against approval, 5) another creditor who voted against
approval shows it to be probable that the paghto be made to him or her in accordance with the programme would be

less than what he or she would receive in the bankruptcy of the debtor, absent the application of Section 32(2) of the
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