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1. General  
This declaration is prepared by the Board of Directors in 

Scatec Solar ASA (“Scatec Solar”) in accordance with the 

Norwegian Public Limited Liability Companies Act (the 

“Companies Act”) section 6-16a, for consideration at the 

Annual General Meeting on 28 April 2020. 

Principles in this declaration regarding allocation of shares, 

subscription rights, options and any other form of remuner-

ation stemming from shares or the development of the share 

price in the company or in other group companies are binding 

for the Board of Directors when approved by the General 

Meeting. Such guidelines are described in section 3.1.2. 

Other guidelines are precatory for the Board of Directors.  

If the Board of Directors in an agreement deviates from these 

guidelines, the reasons for this shall be stated in the minutes 

of the Board of Directors’ meeting. 

The principles set out for determination of salaries and other 

remuneration applies for  the Chief Executive Officer, the 

Chief Financial Officer, and the Executive Vice Presidents of 

Scatec Solar (together “Executive Management”),  as of today 

eight individuals, for the financial year 2020 and until new 

principles are resolved by the General Meeting in accordance 

with the Companies Act. 

2. The main principles of the company’s remuneration 
policy for Executive Management 
Executive Management remuneration in Scatec Solar shall be 

determined based on the following main principles: 

2.1 Executive Management remuneration shall be  

competitive, but not leading 

Executive Management remuneration shall, as a general 

guideline, be suitable to attract and retain skilled leaders.  

The salaries for the Executive Management should be  

comparable with levels in similar businesses. 

2.2 Executive Management remuneration is to be 

motivational 

Executive Management remuneration should be structured 

to motivate the Executive Management to strive to realise 

the Company’s strategic goals. The main element of Executive 

Management remuneration should be the base salary, 

although additional variable incentives should be available  

to motivate the Executive Management’s efforts on behalf  

of the company. 

3. Principles regarding benefits that can be offered  
in addition to regular salary 
Scatec Solar has sought to structure a plan combining base 

salary, short term incentive and share based long term 

incentive to ensure (i) to motivate the Executive Management 

to strive to realise the Company’s strategic goals including 

financial results, (ii) be suitable to attract and retain skilled 

leaders taking into account the international market the  

company participates in, and (iii) that the plan is approximately  

the average for management salaries for comparable 

Executive Management in similar businesses, and in the 

respective local market. 

3.1 Additional benefits 

3.1.1 Short Term Incentive - Bonus scheme 
As part of the incentive and retention plan in effect from 

2016, the Executive Management is part of a bonus  

arrangement based on key performance indicators both on 

the Company’s overall and financial performance as well as 

the individual’s performance. The bonus shall not exceed  

fifty percent (50%) of the annual base salary. 

3.1.2 Long Term Incentive – Option Program 
The Company implemented in 2016 a share option plan (the 

“Former Option Plan”) whereby the Executive Management 

and certain of the Company’s key employees, may over a 

three-year period be allocated options corresponding to  

up to 4,600,000 shares of the Company, equivalent to 

approximately five percent (5%) of the total outstanding 

shares. The last tranche of the Former Option Plan was 

awarded in January 2019, and in aggregate options  

corresponding to 1,658,315 shares of the Company,  

equivalent to approximately one and a half percent (1.5%) 

of total outstanding shares have been awarded since 2016. 

The strike price of each yearly award is based on the volume 

weighted average share price for the period immediately 

prior to the award. The number of options awarded to each 

employee is calculated so that the value of the options is 

expected to correspond to fifty percent (50%) of the  

employee’s base salary based on a pre-defined share price 

increase over the tenor of the option program. 
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As of 26 March 2020, the Executive Management holds the following shares and unexercised options: 

 

Name
Number of  

shares held

Unexercised  
options  

@NOK 114.83

Unexercised  
options  

@NOK 72.03

Unexercised  
options  

@NOK 47.65
Total number of 

share options

Raymond Carlsen 1) 2,987,847 48,308 34,964 25,366 108,638

Mikkel Tørud 223,817 35,614 25,652 18,611 79,876

Torstein Berntsen 2) 695,486 29,400 21,176 15,364 65,940

Pål Helsing 4,877 29,740 21,421 0 51,161

Roar Haugland 3) 186,639 27,663 19,925 14,527 62,114

Terje Pilskog 4) 510,877 32,400 22,330 16,201 70,930

Snorre Valdimarsson 15,924 29,426 20,120 14,527 64,073

Toril Haaland 877 25,258 18,192 0 43,450

1)	 owns shares through Argentos AS

2)	 owns shares through Belito AS. Together with related parties, Berntsen holds a total of 696,381 shares in Scatec Solar

3)	 owns shares through Buzz Aldrin AS

4)	 owns shares through Océmar AS 

It is intended that the Board of Directors may use its  

authorisation to increase the share capital of the Company 

and/or buy own shares to settle options being exercised 

under the Option Plan. 

From 2020 the Board intends to continue the share option 

plan following the same principles as previously. Over a three-

year period, options may be allocated corresponding to up 

to 2,500,000 shares of the Company, equivalent to approxi-

mately 2.2 percent of the total outstanding shares. Annually 

approximately 1/3 of the options are awarded, with corre-

sponding vesting periods of 12, 24 or 36 months. The strike 

price of each yearly award is based on the volume weighted 

average share price for the period immediately prior to the 

award. The number of options awarded to each employee is 

calculated so that the value of the options corresponds to 

fifty percent (50%) of the employee’s base salary based on a 

pre-defined share price increase over the tenor of the option 

programme. 

3.1.3 Pension plans and insurance
The Company has established a pension scheme in  

accordance with the Norwegian Occupation Pension Act. 

The pension scheme is based on a defined contribution for 

all Norwegian employees. The pension scheme covers salary 

from 1G (NOK 99,858) to 12G (NOK 1,198,296) and is 

therefore in accordance with Norwegian legislation. 

The Company may, but currently has not, sign early  

retirement agreements for Executive Management. 

The Company may compensate the Executive Management 

and the manager’s family, as defined as close associates 

pursuant to the Norwegian Securities Trading Act section 

2-5 no. 1 and 2, for health and life insurance plans in line 

with standard conditions for executive positions, in addition 

to mandatory occupational injury insurance required under 

Norwegian Law.

3.1.4 Severance schemes 
Agreements may be signed regarding severance pay for 

the Company’s Chief Executive Officer (“CEO”) and other 

members of the Executive Management in order to attend to 

the Company’s needs, at all times, to ensure that the selection 

of managers is in commensuration with the Company’s needs. 

Pursuant to the Norwegian Working Environment Act, such 

agreements will not have a binding effect on executives other 

than the CEO. 

Severance schemes shall be sought set up so that they are 

acceptable internally and externally. In addition to salary  

and other benefits during the term of notice, such schemes 

are not to give entitlement to severance pay for more than  

12 months.

3.1.5 Benefits in kind 
Executive Management may be offered the benefits in 

kind that are common for comparable positions, e.g. free 

telephone service, home PC, free broadband service, 

newspapers. 

3.1.6 Executive management remuneration in other  
Scatec Solar companies 
Other companies in the Scatec Solar group are to follow the 

main principles for the determining of management salaries 

and remuneration as set out in this declaration. Scatec Solar 

aims at coordinating management remuneration policy and 

the schemes used for variable benefits throughout the group. 
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4. Statement on executive salary policy and consequences of agreements on remuneration 
in the previous financial year

Salaries and personnel expenses for the management of Scatec Solar ASA

2019

NOK thousand Title Salary 1) Bonus

Number 
of options 
awarded 2)

Exercise 
of share 
options

Out- 
standing 

share 
options

Other 
benefits 3)

Pension 
cost

Loans  
out-

standing

Raymond Carlsen Chief Executive Officer 3,464 1,230 52 -64 142 54 152 11

Mikkel Tørud Chief Financial Officer 2,411 847 38 -48 106 48 151 750

Snorre Valdimarsson EVP General Counsel 1,939 708 30 -37 82 52 152 861

Terje Pilskog EVP Project Development & Project Finance 2,144 737 33 -42 92 53 152 740

Roar Haugland EVP Sustainable Business & HSSE 1,863 657 30 -37 81 53 155 11

Torstein Berntsen EVP Power Production 1,990 699 32 -40 87 52 155 784

Pål Helsing EVP Solutions 2,035 707 32 - 32 6,325 4) 152 11

Toril Haaland EVP People & Organisation 1,587 300 27 - 27 18 152 11

1)	 Including paid out holiday allowance. 

2)	 See above for further information

3)	 Other benefits include benefits such as insurance, free phone, car allowance and synthetic shares

4)	 Pål Helsing did not participate in the share option program launched in 2016, but did as a substitute earn synthetic options during the 36 months period from 
1 December 2015 until 30 November 2018. The gain on these synthetic options was paid out in 2019, which is the reason this number deviates considerably 
from earlier years. 

The agreements described in this section 4 are entered into in accordance with the principles for determining Executive 

Management salaries and remuneration as further described above. The Executive Management remuneration policy as carried 

out in the financial year 2019 has supported Scatec Solar in retaining highly skilled personnel. The board of directors has not 

identified any significant negative consequences resulting from agreements on salaries and remuneration.

Oslo, 26 March 2020 

The Board of Directors of Scatec Solar ASA




