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Leveraging AI within various core business ventures

Acquisitions constitute a large part of the company’s growth strategy

Horizontal integration through acquisition of 4 wind farms 
in 2023 alone

Vertical integration through acquisition of EV charging 
companies in Sweden and UK

Utilizing AI to develop simulations and optimizing tools for 
solar plant design

Troubleshooting to extend life plant lifespan granting a 
foundation to project End-of-cycle for PV’s

()+41.:9;;;<#'/'34/='<1),

()+41.:9;;;<#'/'34/='<1),

Visualized search for personnel

Recent acquisition visualized
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Solar power capacity growth in EU from 2022 to 2030
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Regulatory factors affecting the European Market

Market attracts competitors’ investments

EU Green Deal boosts competitiveness 
within net-zero industry

80% of recovered PV material must be 
reused or recycled

The EU invest in PV recycling through EIT 
InnoEnergy and EIT RawMaterials
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Solar recycling market growth globally from 2022 to 2030  

Ørsted completing agreement with 
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The market concerning the end-of-life cycle of solar panels can be divided into two
segments, with one segment prevailing significantly.

Reusing Recycling

Technological advancements 
rendering old solar panels obsolete

Fragility increases risk of 
fractures during reusing process

Recycling is complimentary to 
market demands

Extraction constraints presents 
significant market oppurtunity

Vertical integration presents 
upsides internally and externally

Utilizing solar panels’ full 
life-cycle





Acquire a skilled recycling company Research project

New business opportunities
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Selection 
criteria 

Country

Recovery Rate

Patents

Openness to 
Acquisition

Part of 
ReProSolar

Alignment with 
core values

France

95%

5

Germany

98%

5

NoYes
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Name of Solar Materials
Solar Materials will keep its name to capitalize 
on the existing brand recognition and to 
minimize resistance to change among the 
owners.

Annual payment to owners
They will each receive an annual 
payment of 5,6 mil NOK to secure their 
commitment to continue working within 
the new company. An earn-out bonus 
scheme of 50% will be made.  

Statkraft will manage operations
Will become employees of Statkraft, 
thus getting attractive Norwegian 
work-terms.

Post-merger culture 
The cultures of the two companies align 
closely. Statkraft has a track record of 
successful integration, these capabilities 
will be utilized so employees will be 
motivated to stay. Ensure ESG becomes 
an integral part.

Scalability
Statkraft’s capabilities will be
leveraged to upscale Solar Materials.

Recycling certificate
Currently, there is no guarantee of correct 
recycling. This merger will make that
possible creating a competitive advantage. 

%;#/,8)%%4$8,-%%&-*%4+),
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Fraunhofer Institute for Solar 
Energy Systems ISE
Largest solar research institute in 
Europe. They use techno-economic 
and ecological analyses enabling well-
founded investment decisions.

The time horizon of the 
partnership is 5 years with 
a possibility prolonging. 

This partnership accelerates 
tech development enabling 
material recovering of 
99.7%

Location in the labs 
of Fraunhofer in 
Freiburg as they 
have the facilities. 

Team will consist of 
5 researchers and 
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Fraunhofer Institute for Solar 
Energy Systems ISE
Largest solar research institute in 
Europe. They use techno-economic 
and ecological analyses enabling well-
founded investment decisions.

The time horizon of the 
partnership is 5 years with 
a possibility prolonging. 

This partnership accelerates 
tech development enabling 
material recovering of 
99.7%

Location in the labs 
of Fraunhofer in 
Freiburg as they 
have the facilities. 

Team will consist of 
5 researchers and 
T. Hauck from 
Solar Materials

Ideas will be shared 
through Teams-calls 
and collaboration by 
visits to the labs. 

Statkraft is Europe’s No. 1 renewable energy 
producer. What is keeping Statkraft from 
becoming Europe’s No. 1 solar panel recycler?

Substantial 
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§ Solar Material has recently 
optimized their processes.

§ Their production is heavily 
automatically simplifying the 
scaling process. 

§ The scalability of Solar 
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Due to high uncertainty of future cashflows, the multiples approach is used for the valuation

Due to the lack of transparency we value the company based on the estimated valuation of the comparable companies

q Carbon copy of business 
model

q Stronger partnerships 
and more funded

q Estimated valuation in 
2022 of: 375-480 NOKm

q Carbon copy of business 
model

q Stronger partnerships and 
more funded

q Recently funded at 9-digit 
EURm valuation equivalent 
of 1,1-1,2 NOKb

q American equivalent of 
business model

q More established and 
stronger costumer 
portfolio

q Valuation of:
1,28-1,90 NOKb
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Small positive EBIAT ultimo 2027

Cost drivers
W Depreciation
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8 new plants by 2035 
generating revenue
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Question
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Appendix 1: Research design
Appendix 2: The optimal approach
Appendix 3: Other partnerships in the solar PV recycling industry
Appendix 4: Players on the market for recycling solar panels
Appendix 5: California State Bill 207
Appendix 6: Brief profile of Solar Material’s founders 
Appendix 7: Calculation of research project cost
Appendix 8: Value recoverable pr. Kilo
Appendix 9: Market share to be optained by large scale 
expansion
Appendix 10: Budget of the recycling business unit
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Research question
Which method allows for a 
recovery rate of 99.7% of 
scare materials in solar 
panels?

Research method
Experimental method 
conducted in a controlled 
environment i.e., 
Fraunhofer’s lab.

Information need
Exchange technical data. 

Statistics. 
Earlier experiences and 

methods. 

Data collection
Share knowledge and 
data.
Conduct experiments. 

Data analysis
Analyze and test data 
received from data 
collection. If insufficient 
data return to earlier point

Results and conclusion
Establish final results and 
draw a conclusion from 

them.
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Solarcycle Rosi and Soren Flaxres and University of Stuttgart 

Solarcycle have partnered up with multiple 
companies, among them, Statkraft’s main 
competitor, Ørsted

Rosi have partnered up with Soren, a 
transportation company. 
Soren collects solar panels from private 
consumers, and transport them to Rosi’s 
recycling facilities. 
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Dr. Jan-Philipp Mai
Strategy & Sales
§ Have been involved in five start-

ups. 
§ Strategic and technical

background

Jan Bagel
Research & Development
§ First start-up. 
§ Finished his master’s in 2021.
§ Technical engineering background

Fridolin Franke
Business Development, Operations & 
Finance
§ First start-up.
§ Finished his bachelor of science in

2019.
§ Technical background
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