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Canadian Premium Sand Inc. (“CPS”) is a public company 

listed on the TSX-Venture Exchange

CPS Glass Canada

Fast growing demand for 
pattern solar glass

Introduction

Pattern Solar Glass Customers

➢ Developing pattern solar glass manufacturing facilities in 

US & Canada

➢ No manufacturing facilities of this kind exist in North 

America today

➢ Experienced management team with deep relationships in 

the solar industry

➢ Two phase market entry strategy

1. Brownfield strategy in the US with a capital efficient 

facility

2. Greenfield strategy in Canada with vertical integration 

to sand supply

➢ Both facilities have long-term structural cost advantages 

to support their development

*    US facility location is confidential

CPS Glass USA*

TSX.V Ticker: CPS
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Pattern solar glass:

• Maximizes light transmittance

• Protects solar panel from elements

• Carries limited technology risk or obsolescence
10 - 20%

Average solar 
panel cost 
breakdown

Solar Glass is a Critical Component of Solar Panels
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Solar panel installations have grown 22% annually, driven by:

41. America’s Clean Power Progress 2024 by American Clean Power (ACP) association
2. Solar Energy Industry Association (SEIA) 2024 Year-End Report and Base-Case Forecast

Significant Demand for Solar Panels
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• Cost competitiveness of solar energy relative to traditional sources of energy

• Corporate sustainability commitments

• Decarbonization targets for the electricity grid

Estimated US PV Installations
(Gigawatts)(2)

CAGR = 22%

        In 2024, solar installations accounted for 64% of new utility generation added to the US grid(1)
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CPS Glass Canada

Asia-Pacific Supply Challenges:

• Geopolitical instability

• Unpredictable costs

• Volatile tariff environment

• Insecure logistics

Glass and other components

Imports:

Current Dependence on Asia-Pacific Suppliers

Pattern Solar 
Glass Customers

Legend

*   CPS US facility location 
      is confidential

CPS Glass USA*

➢  Domestic solar panel manufacturers are aggressively seeking a local supply of glass

➢ No supply of pattern solar glass exists in North America 
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Growth of Domestic Panel Manufacturing

• Several global panel manufacturers announced billions of dollars in investments for new facilities in the US

• US panel manufacturing capacity and associated glass demand has increased nearly 9x from 6 GW per year 

in 2019 to 52 GW in 2025

US Annual Panel Manufacturing Capacity (Gigawatts)(1)

CAGR = 42%

✓ Hanwha Solutions (Qcells) announced the 

largest investment in U.S. solar history 

(US$2.5B) to build out a sustainable North 

American solar supply-chain to support growth, 

targeting over 8GW of solar panel 

manufacturing.

✓ Heliene Inc. recently announced further 

expansion plans for its panel manufacturing 

operations, having secured offtakes from notable 

customers and supporting its panels with US cell 

manufacturing in the near future.

✓ Canadian Solar announced plans for a 5GW 

cell manufacturing facility in Indiana to support 

their 5GW panel manufacturing facility in Texas, 

having secured offtakes for their new panels.

        US solar panel manufacturers are now capable of supplying all domestic solar panel needs

1. Solar Energy Industry Association (SEIA) 2024 Year-End Report and Base-Case Forecast

https://qcells.com/us/stay-in-the-loop/trending-news-detail?newsId=NEW230109100829007#:~:text=Qcells%20Invests%20%242.5%20Billion%20in%20Building%20Complete%20Solar%20Supply%20Chain%20in%20U.S.,-Jan%2011%202023&text=The%20company%20aims%20to%20have,in%20the%20clean%2Denergy%20sector.
https://qcells.com/us/stay-in-the-loop/trending-news-detail?newsId=NEW230109100829007#:~:text=Qcells%20Invests%20%242.5%20Billion%20in%20Building%20Complete%20Solar%20Supply%20Chain%20in%20U.S.,-Jan%2011%202023&text=The%20company%20aims%20to%20have,in%20the%20clean%2Denergy%20sector.
https://qcells.com/us/stay-in-the-loop/trending-news-detail?newsId=NEW230109100829007#:~:text=Qcells%20Invests%20%242.5%20Billion%20in%20Building%20Complete%20Solar%20Supply%20Chain%20in%20U.S.,-Jan%2011%202023&text=The%20company%20aims%20to%20have,in%20the%20clean%2Denergy%20sector.
https://qcells.com/us/stay-in-the-loop/trending-news-detail?newsId=NEW230109100829007#:~:text=Qcells%20Invests%20%242.5%20Billion%20in%20Building%20Complete%20Solar%20Supply%20Chain%20in%20U.S.,-Jan%2011%202023&text=The%20company%20aims%20to%20have,in%20the%20clean%2Denergy%20sector.
https://qcells.com/us/stay-in-the-loop/trending-news-detail?newsId=NEW230109100829007#:~:text=Qcells%20Invests%20%242.5%20Billion%20in%20Building%20Complete%20Solar%20Supply%20Chain%20in%20U.S.,-Jan%2011%202023&text=The%20company%20aims%20to%20have,in%20the%20clean%2Denergy%20sector.
https://qcells.com/us/stay-in-the-loop/trending-news-detail?newsId=NEW230109100829007#:~:text=Qcells%20Invests%20%242.5%20Billion%20in%20Building%20Complete%20Solar%20Supply%20Chain%20in%20U.S.,-Jan%2011%202023&text=The%20company%20aims%20to%20have,in%20the%20clean%2Denergy%20sector.
https://qcells.com/us/stay-in-the-loop/trending-news-detail?newsId=NEW230109100829007#:~:text=Qcells%20Invests%20%242.5%20Billion%20in%20Building%20Complete%20Solar%20Supply%20Chain%20in%20U.S.,-Jan%2011%202023&text=The%20company%20aims%20to%20have,in%20the%20clean%2Denergy%20sector.
https://www.globenewswire.com/news-release/2024/10/07/2958851/0/en/Heliene-Partners-With-Transition-Equity-Partners-to-Expand-Domestic-Solar-Manufacturing-Capacity.html
https://www.globenewswire.com/news-release/2024/10/07/2958851/0/en/Heliene-Partners-With-Transition-Equity-Partners-to-Expand-Domestic-Solar-Manufacturing-Capacity.html
https://www.globenewswire.com/news-release/2024/10/07/2958851/0/en/Heliene-Partners-With-Transition-Equity-Partners-to-Expand-Domestic-Solar-Manufacturing-Capacity.html
https://www.globenewswire.com/news-release/2024/10/07/2958851/0/en/Heliene-Partners-With-Transition-Equity-Partners-to-Expand-Domestic-Solar-Manufacturing-Capacity.html
https://www.globenewswire.com/news-release/2024/10/07/2958851/0/en/Heliene-Partners-With-Transition-Equity-Partners-to-Expand-Domestic-Solar-Manufacturing-Capacity.html
https://www.globenewswire.com/news-release/2024/10/07/2958851/0/en/Heliene-Partners-With-Transition-Equity-Partners-to-Expand-Domestic-Solar-Manufacturing-Capacity.html
https://www.businesswire.com/news/home/20240410649090/en/Excelsior-Energy-Capital-Enters-Multiyear-2-GW-Supply-Agreement-with-Heliene-for-Domestically-Produced-Solar-Panels
https://www.businesswire.com/news/home/20240410649090/en/Excelsior-Energy-Capital-Enters-Multiyear-2-GW-Supply-Agreement-with-Heliene-for-Domestically-Produced-Solar-Panels
https://www.businesswire.com/news/home/20240410649090/en/Excelsior-Energy-Capital-Enters-Multiyear-2-GW-Supply-Agreement-with-Heliene-for-Domestically-Produced-Solar-Panels
https://www.businesswire.com/news/home/20240410649090/en/Excelsior-Energy-Capital-Enters-Multiyear-2-GW-Supply-Agreement-with-Heliene-for-Domestically-Produced-Solar-Panels
https://www.businesswire.com/news/home/20240410649090/en/Excelsior-Energy-Capital-Enters-Multiyear-2-GW-Supply-Agreement-with-Heliene-for-Domestically-Produced-Solar-Panels
https://www.businesswire.com/news/home/20240327714185/en/Suniva-and-Heliene-Announce-Strategic-Sourcing-Contract-to-Produce-First-U.S.-Domestic-Content-Eligible-Crystalline-Silicon-PV-Modules
https://www.businesswire.com/news/home/20240327714185/en/Suniva-and-Heliene-Announce-Strategic-Sourcing-Contract-to-Produce-First-U.S.-Domestic-Content-Eligible-Crystalline-Silicon-PV-Modules
https://www.businesswire.com/news/home/20240327714185/en/Suniva-and-Heliene-Announce-Strategic-Sourcing-Contract-to-Produce-First-U.S.-Domestic-Content-Eligible-Crystalline-Silicon-PV-Modules
https://www.pv-tech.org/canadian-solar-adds-5gw-cell-manufacturing-capacity-to-us-expansion-plans/
https://www.pv-tech.org/canadian-solar-adds-5gw-cell-manufacturing-capacity-to-us-expansion-plans/
https://www.pv-tech.org/canadian-solar-adds-5gw-cell-manufacturing-capacity-to-us-expansion-plans/
https://www.pv-tech.org/canadian-solar-adds-5gw-cell-manufacturing-capacity-to-us-expansion-plans/
https://www.pv-tech.org/canadian-solar-launches-5gw-topcon-module-assembly-plant-texas/
https://www.pv-tech.org/canadian-solar-launches-5gw-topcon-module-assembly-plant-texas/
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Market Entry Strategy

Phase 1 - Brownfield US Strategy

Re-purpose a shuttered glass manufacturing facility in southern US to produce 4GW of solar glass annually

▪ Utilize existing infrastructure, equipment and buildings to achieve long-term structural capital cost advantage

▪ Leverage existing federal emissions permits to accelerate project development

▪ US$350 million front-end engineering and design (FEED) capital estimate

▪ US$75 million 48C tax credit allocation awarded by the US Department of Energy

▪ State and local incentives for the US site secured under letter of intent

▪ US facility will produce domestic solar glass providing additional incentives to end-users of panels through 

Foreign Entity of Concern legislation compliance

     Developing two of North America’s only pattern solar glass manufacturing facilities
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US Brownfield Development
CPS Glass USA - a wholly owned US subsidiary established to advance the brownfield strategy

▪ Offtake agreements under negotiation with key customers

▪ CPS team has deep long-term relationships with major solar panel manufacturers

▪ Filling a void in the current domestic supply-chain allows CPS to secure a premium sales price

▪ Preliminary economic analysis demonstrates strong project economics and attractive equity rate of return

▪ Project financing strategy advancing through discussions with investment banks and lenders

Achieved and Upcoming Milestones

✓ Site selection

✓ Local & State incentives

✓ 48C tax credit

✓ FEED study

• Customer offtake contracts

✓ Equipment supplier selection

• Financial advisor selection

• Pre-construction engineering

• Project financing (debt & equity)

• Construction start

To-Date Q4 2025 2026 2028

• Operations Start
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Market Entry Strategy

Phase 2 – Vertically Integrated Canadian project

Greenfield flagship project in Manitoba, vertically integrated with wholly owned low-iron sand supply to produce 

6GW of solar glass annually

▪ Low-cost Canadian natural gas, hydro-electricity and wholly owned sand resource provide a structural 

operating cost advantage

▪ Nearly 100% renewable electricity from Manitoba’s electrical grid will enable production of solar glass with a 

low carbon footprint 

▪ Project will support onshoring of solar glass manufacturing in North America and enhance supply-chain 

transparency for customers

▪ Up to C$272 million in indications of support (30% of capital need) from federal and provincial government 

programs

     Developing two of North America’s only pattern solar glass manufacturing facilities
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Canadian Facility Development

• Finalize non-dilutive contribution 

agreements for government incentives

• Continued engagement with Indigenous 

groups for equity participation through 

the federal Indigenous Loan Guarantee 

Program

Project Economics

• Lump-sum turnkey EPC agreement for a total capital cost of C$880 million, including sand quarry 

development

• Previously executed offtake agreements indicate 19% unlevered IRR

• Lowest cost solar glass manufacturing operation in North America as a result of low-cost renewable 

electricity, wholly owned sand supply and western Canadian natural gas supply

✓ Secured site, offtake agreements and 

environmental permits

✓ Launched formal financing process

✓ Advanced debt and equity conversations

✓ Prepared a shortlist of investors

✓ Up to C$272 million in federal and 

provincial incentives

Achieved and Upcoming Milestones

To-Date 2025 2026

• Prepare revised project 

financing plan pending 

resolution of Canada & US 

tariffs
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Sand 
Resource

Winnipeg Logistics 
Hub

CPS Glass Canada

160km

MANITOBA

Rare high quality silica sand resource

✓ 24.4 million tonnes of inferred resource

✓ Meets industry requirement for <100 parts per million 

(ppm) iron oxide content

✓ Some areas of low-iron resource tested as low as 39ppm 

for iron oxide content

✓ Provides security of supply and cost certainty for key raw 

material input

✓ Low-cost operation with minimal overburden and 

processing

✓ Participation Agreement in place with First Nation 

community

Security of Raw Material Supply
    Wholly owned low-iron sand deposit supports development of two glass manufacturing facilities
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1. Cost comparison is based on commodity futures for LNG and current ocean freight cost from Asia-Pacific
2. Threat of US tariffs significantly boosts CPS Glass USA value proposition relative to Asia-Pacific and Canadian supply

• Logistics: Significantly lower logistics cost due to 

proximity to customers vs. Asia-Pacific

• Soda Ash: Lower cost supply of soda ash in 

North America

• Energy: Inexpensive and lower carbon electric 

energy supply and natural gas 

• Low-Iron Sand: Wholly owned supply of high-

purity solar spec sand for Canadian facility and 

3rd party supply for US facility to start

35% - 40% cost advantage(2)

Structural Cost Advantage

Low-Iron Sand Low-Iron Sand
Low-Iron Sand

Energy

Energy

Energy

Labour

Labour

Labour

Soda Ash

Soda Ash

Soda Ash

Other Raw 
Materials

Other Raw Materials

Other Raw Materials

Packaging, 
Consumables, R&M

Packaging, 
Consumables, R&M

Packaging, 
Consumables, R&M

Logistics

Logistics

Logistics

0

10

20

30

40

50

60

70

80

90

100

China US SelkirkAverage Asia-Pacific Cost 
Structure

CPS Glass USA
Cost Structure

35%            40%

CPS Glass Canada
Cost Structure
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Long-Term Growth Strategy

US solar panel manufacturing has reached a turning point with 52 GW of annual capacity driving significant 

focus and capital towards onshoring of the solar supply-chain

• The US project with 4GW of domestic glass supply enables a capital efficient market entry and 

establishes CPS as a reliable supplier to our customer-base

• Once operational, the US project will demonstrate operational capabilities and facilitate long-term offtake 

contracts to support development of CPS flagship Canadian facility

• CPS wholly owned sand resource can supply multiple facilities for decades

    US brownfield strategy is a first step towards establishing CPS as the preferred solar glass supplier

      Both facilities when operational would displace less than 20% of Asia-Pacific imports
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Corporate Overview

Glenn Leroux, P.Eng

President & CEO, Director 

Isha Kular, CPA, CA, MPAcc 

Chief Financial Officer

Alasdair Knox, P. Eng, PMP, MBA

Vice President, Project Engineering

Anshul Vishal, P. Eng, MBA

Vice President, Corporate Development

Lowell Jackson, P. Eng | Chairman 

Previously CEO and President of WestFire Energy Ltd. and Real Resources Inc. 

 

Rod Sousa, B. Comm., CFA

Executive Vice-President, Corporate Development Planning at Paramount Resources Ltd.  

Todd Garman, B. Comm., MBA

President at Iron Horse Energy Services 

John Assman, BA, ICD.D

President & CEO of Landtran Systems Inc. 

Management Team Board of Directors

6%

36%

26%

32%

Management & Directors

Paramount Resources & Strategic Investors

Institutional Investors

Retail Shareholders

Capitalization Current

Share price (June 30, 2025) ($/share) $0.20

Common shares outstanding (MM) 92.6

Market capitalization (basic) ($MM) $18.5

Net cash outstanding 

Cash and equivalents (March 31, 2025) ($MM) $2.7

Less: 12.0% convertible debentures (due February 26, 2026) ($MM) -$3.6

Net cash ($MM) -$0.9

Enterprise value ($MM) $17.4

Theresa Jester, BSc.

Previous executive roles at Solar World, Solaria and Hudson Energy Partners

Dana Partridge, BSc., JD

Vice President, Glass Operations Brad Virbitsky, BA

Portfolio Manager, Equinox Partners 



General

This corporate presentation dated March 2025 (the "Presentation") has been prepared by Canadian Premium Sand Inc. ("CPS" or the "Company"), and is based on public information of CPS. This Presentation is for information purposes only and is being made available by CPS to 
provide information on CPS and its business. This Presentation does not constitute an offer to sell to any person, or an offer to the public of, or the solicitation of an offer to subscribe or purchase, any securities of CPS, nor shall this Presentation or any part of it, or the fact of its delivery 
or form the basis of, or be relied upon in connection with, or act as an inducement to enter into any contract or commitment whatsoever with respect to any securities. Any unauthorized use of this Presentation is strictly prohibited. The information contained herein, any presentation 
made to the recipient verbally and any other information provided to the recipient (in writing or otherwise) in connection with CPS and its business (collectively, the "Presentation Materials") is subject to updating, completion, revision, verification and amendment at any time without 
notice which may result in material changes. The information contained in the Presentation Materials is provided as at March 10, 2025 unless otherwise stated. The Presentation Materials are not intended to provide financial, tax, legal, investment, or accounting advice and do not 
purport to contain all the information relating to CPS or its business. Any potential investor should perform and rely on its own investigation and analysis of CPS and its business and is advised to seek its own professional advice in respect of any investment. In particular, any estimates, 
forecasts, projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and risks and each recipient should satisfy itself in relation to such matters. Neither CPS nor any financial advisors of the Company (the 
"Agents") make any representation or warranty, express or implied, and assumes no responsibility for the accuracy or completeness of the information contained in the Presentation Materials or any other oral or written communication transmitted to the recipient, and nothing contained 
in the Presentation Materials is, or shall be relied upon as, a promise or representation by CPS or the Agents as to the past or future performance of CPS. CPS does not undertake to provide any additional information to the recipient. Certain information contained herein includes market 
and industry data that has been obtained from or is based upon estimates derived from third party sources, including industry publications, reports and websites. There is no assurance or guarantee as to the accuracy or completeness of included third party data. Although the data is 
believed to be reasonably reliable, neither CPS nor the Agents have independently verified the accuracy, currency or completeness of any of the information from third party sources referred to in this Presentation or ascertained from the underlying economic assumptions relied upon by 
such sources. By accessing this Presentation, recipients will be deemed to acknowledge and agree to the matters set forth above and below

Technical Disclosure

Technical information contained in this Presentation that relate to the silica sand resource has been extracted or summarized based on the information contained in the independent Technical Report and Mineral Resource update of Wanipigow Sand Quarry dated October 14, 2021, 
reviewed and approved by Roy Eccles, P. Geol. of APEX Geoscience Ltd., who is independent of the Company and a “qualified person” under National Instrument 43-101 - Standards of Disclosure for Mineral Projects. Readers are cautioned not to solely rely on the summary of this 
information but should read the Technical Report in its entirety which is available for review on the Company's profile on SEDAR at www.sedar.com.

Forward-Looking Information

Certain statements contained in this Presentation constitute forward-looking statements relating to, without limitation, expectations, intentions, plans and beliefs, including information as to the future events, results of operations and the Company’s future performance (both operational 
and financial) and business prospects. In certain cases, forward-looking statements can be identified by the use of words such as “expects”, “estimates”, “forecasts”, “intends”, “anticipates”, “believes”, “plans”, “seeks”, “projects” or variations of such words and phrases, or state that 
certain actions, events or results “may” or “will” be taken, occur or be achieved. Such forward-looking statements reflect the Company's beliefs, estimates and opinions regarding its future growth, results of operations, future performance (both operational and financial), and business 
prospects and opportunities at the time such statements are made, and the Company undertakes no obligation to update forward-looking statements if these beliefs, estimates and opinions or circumstances should change. Forward-looking statements are necessarily based upon a number 
of estimates and assumptions made by the Company that are inherently subject to significant business, economic, competitive, political and social uncertainties and contingencies. Forward-looking statements are not guarantees of future performance. In particular, this Presentation 
contains forward-looking statements pertaining, but not limited, to: the potential benefits of the tax credit, JV and US Project; the timing for a potential final investment decision in respect of the US Project; the ability to successful negotiate a definitive JV and advance the US Project 
including the ability to obtain construction financing; the benefits of having a strategic partner and a JV in respect of the US Project; the market outlook and future pricing of solar glass; the plans to advance the first stage of the project; the capital cost estimate for the project; the ability 
to add future production capacity to accommodate the anticipated growth in solar glass demand; estimates of annual EBITDA and pro forma net debt; the expectation that CPS will be the lowest cost provider of patterned solar glass; NPV and IRR estimates; the potential to construct up 
to additional manufacturing facilities and the benefits of such additional facilities; the timing for the construction of the US manufacturing facility; the expectation that the project will provide for strong economic returns for our current and future shareholders; the other development 
initiatives the Company plans to advance; the size of the Offering; use of net proceeds under the Offering; the expected participation of insiders in the Offering; the anticipated closing and closing time of the Offering; the receipt of TSX Venture Exchange approval for the Offering; key 
milestones relating to the use of net proceeds under the Offering; the timing for the commencement of construction for the facility; future development and construction plans;;  future development plans; industry activity levels; industry conditions pertaining to the solar glass 
manufacturing industry; the ability of and manner by which the Company expects to meet its capital needs; and the Company's objectives, strategies and competitive strengths. By their nature, forward-looking statements involve numerous current assumptions, known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of the Company to differ materially from those anticipated by the Company and described in the forward-looking statements. The structure of the JV to advance the US Project is subject to 
negotiation between the parties and receipt by the parties of tax, corporate, regulatory and securities law advice and will be agreed to pursuant to a definitive agreement in respect of the JV and the US Project. Accordingly, the JV is non-binding and does not constitute a definitive 
agreement, and no assurances can be given that the JV or the US Project will be completed as outlined or at all

A number of factors, risks and uncertainties could cause results to differ materially from those anticipated and described herein including, among others: the effects of competition and pricing pressures; effects of fluctuations in the price of glass products and raw materials input costs; 
risks related to indebtedness and liquidity, including the Company's capital requirements; supply chain risks; inflationary risks; risks related to interest rate fluctuations and foreign exchange rate fluctuations; changes in general economic, financial, market and business conditions in the 
markets in which the Company operates; the Company's ability to obtain, maintain and renew required permits, licenses and approvals from regulatory authorities; the stringent requirements of and potential changes to applicable legislation, regulations and standards; the ability of the 
Company to comply with unexpected costs of government regulations; liabilities resulting from the Company's operations; the results of litigation or regulatory proceedings that may be brought against the Company; uninsured and underinsured losses; risks related to the transportation 
of the Company's products, including potential rail line interruptions or a reduction in rail car availability; the geographic and customer concentration of the Company; the ability of the Company to retain and attract qualified management and staff in the markets in which the Company 
operates; labor disputes and work stoppages and risks related to employee health and safety; general risks associated with the glass manufacturing and sand quarry industries, loss of markets, consumer and business spending and borrowing trends; limited, unfavorable, or a lack of access 
to capital markets; uncertainties inherent in estimating quantities of products; processing problems; the use and suitability of the Company's accounting estimates and judgments; and the other risk factors outlined in CPS’s most recent Management’s Discussion and Analysis which is 
available on SEDAR at www.sedar.com. Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in its forward-looking statements, there may be other factors that cause actions, events 
or results not to be as anticipated, estimated or intended. There can be no assurance that forward-looking statements will materialize or prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. The forward-looking 
statements contained in this Presentation are expressly qualified by this cautionary statement. Readers should not place undue reliance on forward-looking statements. These statements speak only as of the date of this Presentation. Except as may be required by law, the Company 
expressly disclaims any intention or obligation to revise or update any forward-looking statements or information whether as a result of new information, future events or otherwise. Any financial outlook and future-oriented financial information contained in this Presentation regarding 
prospective financial performance, financial position, cash flows, EBITDA or net debt projections are based on assumptions about future events, including economic conditions and proposed courses of action based on management’s assessment of the relevant information that is 
currently available. Projected operational information contains forward-looking information and is based on a number of material assumptions and factors, as are set out above. These projections may also be considered to contain future oriented financial information or a financial 
outlook. The actual results of the Company's operations for any period will likely vary from the amounts set forth in these projections and such variations may be material. Actual results will vary from projected results. Readers are cautioned that any such financial outlook and future-
oriented financial information contained herein should not be used for purposes other than those for which it is disclosed herein. The forward-looking information and statements contained in this document speak only as of the date hereof and the Company does not assume any 
obligation to publicly update or revise them to reflect new events or circumstances, except as may be required pursuant to applicable laws
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Market, Independent Third Party and Industry Data

Certain market, independent third-party and industry data contained in this Presentation is based upon information from government or other independent industry publications and reports or based on estimates derived from such publications and reports. Government and industry 
publications and reports generally indicate that they have obtained their information from sources believed to be reliable, but the Company has not conducted its own independent verification of such information. This Presentation also includes certain data derived from public filings 
made by independent third parties. While the Company believes this data to be reliable, market and industry data is subject to variations and cannot be verified with complete certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering 
process and other limitations and uncertainties inherent in any statistical survey. The Company has not independently verified any of the data from independent third-party sources referred to in this Presentation or ascertained the underlying assumptions relied upon by such sources.

Non-GAAP Financial Measures

In this Presentation, CPS has used the following terms (each a "Non-GAAP Financial Measure") which is not defined by International Financial Reporting Standards (“IFRS”) but is used by management to evaluate the performance of CPS and its business: "EBITDA" and "net debt". 
EBITDA is defined as earnings before interest, taxes, depreciation and amortization. Management uses the term “net debt”, as a key measure for evaluating its capital structure and to provide shareholders and potential investors with a measurement of the Company’s total indebtedness. 
These measures may also be used by investors, financial institutions and others to assess CPS’s performance and ability to service debt. Non-GAAP Financial Measures do not have standardized meanings prescribed by IFRS and are therefore unlikely to be comparable to similar 
measures presented by other companies. Securities regulations require that Non-GAAP Financial Measures are clearly defined, qualified and reconciled to their most comparable IFRS financial measures. Except as otherwise indicated, Non-GAAP Financial Measures are calculated and 
disclosed on a consistent basis from period to period. Specific items may only be relevant in certain periods. The intent of Non-GAAP Financial Measures is to provide additional useful information to investors and analysts, and the measures do not have any standardized meaning under 
IFRS. The measures should not, therefore, be considered in isolation or used in substitute for measures of performance prepared in accordance with IFRS. Other issuers may calculate Non-GAAP Financial Measures differently. Investors should be cautioned that EBITDA and net debt 
should not be construed as an alternative to net earnings, cash flow from operating activities or other measures of financial results determined in accordance with GAAP as an indicator of CPS’s performance. 

Currency

All references to “$” in this Presentation are to Canadian dollars, unless otherwise noted.

Internal Financial Modeling

Certain information contained in this Presentation including the information presented on slides 4 and 13 is derived from internal financial modeling based on: capital and operating cost details from the FEED study; current solar glass price data from Singapore Solar Exchange and PV 
InfoLink; and logistics quotes for delivery costs of solar glass to North American locations. Implicit in forward-looking information in respect of the EBTIDA projections contained in this Presentation are certain current assumptions, including, among others, that the Company will 
continue to execute on its strategy of developing manufacturing capacity for solar glass, attracting customers and end-users, realize operational efficiencies from its integrated sand quarry, and extract procurement and cost synergies on time and on budget. Additional assumptions 
include no changes to the current economic environment, no material changes in interest rates and foreign exchange rates, procurement, development or supply costs, access to equity and debt capital and sufficient cash flow for ongoing operations. These assumptions are based on the 
fact that funding for the construction of the facility will be obtained, the project will receive final investment decision approval from the CPS board and the ultimate construction of the facility will proceed as scheduled and on budget, markets for solar glass and access to end markets. 
See also “Forward Looking Information” above.
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