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Disclaimer 

Thesematerialsandthe informationcontainedhereinarebeingpresentedby EtrionCorporation(theά/ƻƳǇŀƴȅέύ.

Thesematerialsdo not constituteor form part of anyoffer or invitation to sellor issue,or anysolicitationof anyoffer to purchaseor subscribefor, anysecurities,nor shallpart, or all, of these
materialsor their distribution form the basisof, or be reliedon in connectionwith, anycontractor investmentdecisionin relation to anysecurities. Thesematerialsdo not constituteanyform
of commitmentor recommendationon the part of the Company.

Thesematerialsdo not purport to be all-inclusiveor to containall the information that prospectiveinvestorsmaydesirein analyzingand decidingwhether or not to hold or transactin the
/ƻƳǇŀƴȅΩǎshares. Thesematerialsare not a prospectusor an offer documentand hasnot been prepared,approvedor registeredin accordancewith the SwedishFinancialInstruments
TradingAct (Sw. lag (1991:980) om handelmed finansiellainstrument) or anyother Swedishor foreign law. Accordingly,thesematerialshavenot beensubjectto reviewor approvalby the
SwedishFinancialSupervisoryAuthority or anyother Swedishor foreignauthority.

Recipientsof thesematerialsmust rely on their own examinationof the legal, taxation, financialand other consequencesof any possibleholding or transactioninvolvingthe/ƻƳǇŀƴȅΩǎ
shares,includingthe meritsandrisksinvolved. Recipientsshouldnot treat the contentsof thesematerialsasadvicerelatingto legal,taxationor other mattersandareadvisedto consulttheir
own professionaladvisorsconcerningthe acquisition,holdingor disposalof sharesin the Company.

Althoughthe Companyhasendeavoredto contribute towardsgivinga correctandcompletepictureof the Companyherein,neither the Companynor anyof its directors,officers,employees
or agentsnor any other personcan be held liable for lossor damageof any kind, whether direct or indirect, arisingfrom useof thesematerialsor their contentsor otherwisearisingin
connectiontherewith. More specifically,the Companyand its directors, officers employeesand agentsassumeno responsibilitywhatsoeverand makesno representationor warranty,
expressedor implied, for the contentsof thesematerials,includingits accuracy,completenessor verificationfor anyother statementmadeor purported to be madeby anyof them, or on
their behalf.

Thesematerialsaswell asanyother informationprovidedby or on behalfof the Companyshallbe governedby Swedishlaw. Anydispute,controversyor claimarisingout of or in connection
with suchinformationor relatedmattersshallbe finallysettledby arbitration in accordancewith the ArbitrationRulesof the Arbitration Institute of the StockholmChamberof Commerce. The
placeof arbitration shallbeStockholm.

FORWARD-LOOKINGSTATEMENTS

ThispresentationcontainscertainάŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέ. All statements,other than statementsof historicalfact, that addressactivities,eventsor developmentsthat the Company
believes,expectsor anticipateswill or mayoccurin the future (including,without limitation, statementsrelatingto: the/ƻƳǇŀƴȅΩǎgrowth plans; the timing andscopeof solarprojectsunder
developmentor new solarprojectsanticipatedto be developedby the Company; anticipatedproduction and revenuefrom the/ƻƳǇŀƴȅΩǎsolarprojects; and expectedreturns from the
/ƻƳǇŀƴȅΩǎsolarprojectsin Japanconstituteforward-lookinginformation. Thisforward-lookinginformation reflectsthe currentexpectationsor beliefsof the Companybasedon information
currently availableto the Companyaswell ascertain assumptionsincluding,without limitation, assumptionswith respectto: the ability of the Companyto acquireand developadditional
renewableenergyprojectsasand when anticipated; project and financingcosts; and anticipatedproductionand revenuefrom the Company'scurrent and future solarprojects. Forward-
lookinginformation issubjectto a numberof significantrisksanduncertaintiesandother factorsthat maycausethe actualresultsof the Companyto differ materiallyfrom thosediscussedin
the forward-lookinginformation,andevenif suchactualresultsare realizedor substantiallyrealized,there canbe no assurancethat they will havethe expectedconsequencesto, or effects
on the Company. Factorsthat couldcauseactualresultsor eventsto differ materiallyfrom current expectationsinclude,but are not limited to: the risk that the Companymaynot be ableto
identify and/or acquireadditionalrenewableenergyprojectson economicterms; uncertaintieswith respectto the receiptor timing of all applicablepermits for the developmentof current
and additional renewableenergyprojects; the possibilityof project cost overruns; the risk that the Companymay not be able to obtain project financingon anticipatedterms; the risk of
reductionsin FiTandspotmarketpricesfor electricity; andthe possibilitythat the Company'sprojectswill not producepowerat the anticipatedlevels.

Anyforward-lookinginformationspeaksonlyasof the dateon whichit ismadeand,exceptasmayberequiredby applicablesecuritieslaws,the Companydisclaimsanyintent or obligationto
updateanyforward-lookinginformation,whether asa result of new information, future eventsor resultsor otherwise. Althoughthe Companybelievesthat the assumptionsinherent in the
forward-lookinginformationarereasonable,forward-lookinginformation isnot a guaranteeof future performanceandaccordinglyunduerelianceshouldnot be put on suchinformationdue
to the inherentuncertaintytherein.

Whereinformation in this presentationhasbeensourcedfrom a third party, the Companyconfirmsthat the informationhasbeenaccuratelyreproducedandsofar asthe Companyisableto
ascertainfrom information publishedby that third party, and so far as the Companyis aware,no facts havebeen omitted which would render the reproducedinformation inaccurateor
misleading.

Thesematerialsand the information containedherein are not an offer of securitiesfor salein the United Statesor elsewhereand are not for publicationor distribution to personsin the
United States(within the meaningof RegulationS under the U.S. SecuritiesAct of 1933, as amended(the SecuritiesAct)). Thesecuritiesin the Companyhavenot been and will not be
registeredunderthe SecuritiesActandmaynot be offered or soldin the UnitedStatesexceptpursuantto anexemptionfrom the registrationrequirementsof the SecuritiesAct.
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Etrion Corporation

Å Solar development platform focused in Japan,among the
top 5 largestenergymarketsin the world

Å 11 solar plants operational and 1 under construction with
aggregatecapacityof 102MWsin Japan

Å 60MW backlogin Japan

Å Companyfully funded

Å 70MW OperationalChile,beingdivested

Notes: 
(1) US$ refers to US dollars; C$ refers to Canadian dollars; SEK refers to Swedish krona 
(2) ETX share price at closing on May 8, 2020
(3) ETX shares outstanding as of March 31, 2020

Company Overview

Japan Asset / Pipeline Highlights

FINANCIAL SUMMARY

Recent Share Price (TSX/OMX: ETX) (1) (2) C$0.24 / SEK 1.48

Shares Outstanding (3) 334.1MM

Lundin Family Ownership 36.0%

Other Director/Management Ownership 5.7%

Revenues 2019 US$21.9 MM

Project-level EBITDA 2019 US$16.5 M

Restricted / Unrestricted Cash as of                 
March 31, 2020

US$99.1 MM 
/ $9.7 MM

Market Capitalization (2) US$58MM

Number of Employees 19

Financial Summary 
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57 MW  
Operational

45 MW 

Niigata
Under Construction

60 MW

Mie

Backlog

Japan focus
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Japan ςSolar position in the world and growth perspectives
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Figure 2: Japan solar PV market growth scenario 2019-2026 (GW)
Source: JPEA

Figure 3: Electricity Generation by Fuel in Japan in 2017
Source: METI

Figure 4: Electricity Generation by Fuel in Japan in 2030

Figure 1: Cumulative solar PV Capacity Globally as of 2018
Source: REN21



www.etrion.com|  TSX: ETX 

Strong institutional demand for yield

Energy sector deregulated in 2016

Low cost financing

Strategic partnerships

Among top 5 largest energy markets in the world

Solar supported by a Feed-in-Tariff program

Among highest electricity prices in OECD
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Our focus is Japan

ÅIn April 2020, 9ǘǊƛƻƴΩǎbƛƛƎŀǘŀ ƎǊŜŜƴ ōƻƴŘ ǿŀǎ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ά¢ƘŜ .Ŝǎǘ {ǘǊǳŎǘǳǊŜŘ tǊƻŘǳŎǘ ƻŦ нлмфέ ōȅJ-Money, the 
Japanese financial journal (formerEuromoney Japan).The robust financing structure, including a backup contractor, 
was a deciding factor in the award selection, among other criteria such as size, execution and impact on the market. 
This award highlighted another innovative financing by Etrion, which has successfully executed more than US$1 billion 
of solar project finance loans and bonds across three continents over the past decade



Operational Update
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Company snapshot

Å Etrionhas demonstrated to have a resilient solar platform in Japan, 
operating without interruption during the global pandemic. Our solar 
plants continue to deliver predictable revenues and EBITDA with strong 
positive results. 

Å The company maintains its full year guidance for 2020

Å The 45 MW Niigata solar project under construction:

ï is on schedule and budget. The company has taken very strict 
measures on the construction site to reduce COVID-19 risks. 

ïDelivery of modules (from China) currently not affected. 

ïLabor on site currently not affected.

Å On the development side, our team continues to advance on various 
initiatives to source new projects. I am optimistic about our growth 
ǇƻǘŜƴǘƛŀƭ ŀƴŘ ƻǳǊ ŀōƛƭƛǘȅ ǘƻ ƳŀȄƛƳƛȊŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǾŀƭǳŜ ƛƴ ǘƘŜ ƴŜŀǊ-
term.

Å All employees continue to work from home as much as possible with all 
travel limited to essential only.
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Our presence
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Operating
Under Construction   
Backlog

Mito ς9.3 MW
EPC: Hitachi High-Tech

Shizukuishiς24.7MW
EPC: Hitachi High-Tech

Komatsu ς13.2 MW
EPC: Hitachi High-Tech

Misawa ς9.5MW
EPC: Hitachi High-Tech

Niigata ς45 MW
Under Construction

Mie ς60MW
Backlog
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Full year operational performance of operating assets
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Niigata



www.etrion.com|  TSX: ETX 11

Niigata ς45 MW

Ownership 100% ETX

Capacity 45 MW

Region / Utility Tohoku

PPA Price ¥36/kWh - FiT until March 2040

Irradiation 1,050 kWh/kWp

Total Capex US$ 154.2M

Finance Structure
BBB Green Project Bond, US$ 
146.5M (JPY 15.9 billion)

Debt tenor Construction period plus 16.8 years.

Interest rate
All-in non-recourse project loan 
interest rate of 1.2%

Total Equity US$ 7.7M

EPC Contractor Toyo Engineering

O&M Contractor TMEIC / TAG

AMS Provider Etrion

COD Target Q4-2021

Average (1) Revenue US$ 15.5 m/year 

Average EBITDA US$ 13.7 m/year 

Average free cash flow at 
project level US$ 3.6m/ year 

[1] Average refers to the first 5 years of operations based on historical weather forecast.  Actual results will depend on actualweather conditions and other operational matters.

Key project metrics
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NIIGATA PROJECT TIMELINE (Planned = Actual;  42% WIP) 

Mounting Structures & Modules

2019 2020

NTP

November 2021
COD

Delivery

GridSubstation

Land Development

2021

Foundation for facilities and PCS

Electric cable work

September 2021
Grid Connection

JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DECMAR APR MAY JUN JUL AUG SEP --- --- ---

Pre-Construction

CommonElectric work

VMETI Approval for 
the design & 
schedule were 
completed in 
February. 

VTree cutting

VSoil Cut & Fill  
VReservoir Ponds

COVID-19 Related Measures
V30-50 employees on site
VNo access to External people
VReduced number of meetings
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Sites Constructionphotos Mar 2020 
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Sites Construction photos
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