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Thesematerialsandthe informationcontainedhereinarebeingpresentedbyEtrionCorporation(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 thesematerialsor their
distribution form the basisof, or be reliedon in connectionwith, anycontractor investmentdecisionin relation to anysecurities. Thesematerialsdo not constituteanyform of commitmentor recommendation
on 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 beenprepared,approvedor registeredin accordancewith the SwedishFinancialInstrumentsTradingAct (Sw. lag (1991:980) om handel
medfinansiellainstrument) 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 anypossibleholdingor transactioninvolvingthe/ƻƳǇŀƴȅΩǎshares,includingthe
meritsandrisksinvolved. Recipientsshouldnot treat the contentsof thesematerialsasadvicerelatingto legal,taxationor other mattersandareadvisedto consulttheir own professionaladvisorsconcerningthe
acquisition,holdingor disposalof sharesin the Company.

Althoughthe Companyhasendeavoredto contribute towardsgivinga correctand completepicture of the Companyherein,neither the Companynor anyof its directors,officers,employeesor agentsnor any
other personcanbe held liable for lossor damageof anykind,whether direct or indirect,arisingfrom useof thesematerialsor their contentsor otherwisearisingin connectiontherewith. More specifically,the
Companyand its directors,officersemployeesandagentsassumeno responsibilitywhatsoeverandmakesno representationor warranty,expressedor implied, for the contentsof thesematerials,includingits
accuracy,completenessor verificationfor anyother statementmadeor purportedto bemadebyanyof them,or on their behalf.

Thesematerialsaswell asanyother informationprovidedbyor on behalfof the Companyshallbegovernedby Swedishlaw. Anydispute,controversyor claimarisingout of or in connectionwith suchinformation
or relatedmattersshallbefinallysettledbyarbitrationin accordancewith the ArbitrationRulesof the ArbitrationInstituteof the StockholmChamberof Commerce. Theplaceof arbitrationshallbeStockholm.

FORWARD-LOOKINGSTATEMENTS

ThispresentationcontainscertainάŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέ. All statements,other than statementsof historicalfact, that addressactivities,eventsor developmentsthat the Companybelieves,expectsor
anticipateswill or may occur in the future (including,without limitation, statementsrelating to: the/ƻƳǇŀƴȅΩǎgrowth plans; the timing and scopeof solarprojectsunder developmentor new solarprojects
anticipatedto bedevelopedby the Company; anticipatedproductionandrevenuefrom the/ƻƳǇŀƴȅΩǎsolarprojects; andexpectedreturnsfrom the/ƻƳǇŀƴȅΩǎsolarprojectsin Japanconstituteforward-looking
information. Thisforward-looking information reflects the current expectationsor beliefsof the Companybasedon information currently availableto the Companyas well as certain assumptionsincluding,
without limitation, assumptionswith respectto: the ability of the Companyto acquireand developadditionalrenewableenergyprojectsasand when anticipated; project and financingcosts; and anticipated
productionandrevenuefrom the Company'scurrentandfuture solarprojects. Forward-lookinginformation issubjectto a numberof significantrisksanduncertaintiesandother factorsthat maycausethe actual
resultsof the Companyto differ materiallyfrom thosediscussedin the forward-lookinginformation,andevenif suchactualresultsare realizedor substantiallyrealized,there canbe no assurancethat they will
havethe expectedconsequencesto, or effectson 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 applicablepermitsfor the developmentof
current andadditionalrenewableenergyprojects; the possibilityof project costoverruns; the risk that the Companymaynot beableto obtain project financingon anticipatedterms; the riskof reductionsin FiT
andspotmarketpricesfor electricity; andthe possibilitythat the Company'sprojectswill not producepowerat the anticipatedlevels.

Anyforward-lookinginformationspeaksonlyasof the dateon whichit ismadeand,exceptasmaybe requiredbyapplicablesecuritieslaws,the Companydisclaimsanyintent or obligationto updateanyforward-
looking information, whether as a result of new information, future eventsor results or otherwise. Although the Companybelievesthat the assumptionsinherent in the forward-looking information are
reasonable,forward-lookinginformationisnot aguaranteeof future performanceandaccordinglyunduerelianceshouldnot beput on suchinformationdueto the inherentuncertaintytherein.

Where information in this presentationhasbeensourcedfrom a third party, the Companyconfirmsthat the information hasbeenaccuratelyreproducedand so far as the Companyis able to ascertainfrom
informationpublishedby that third party,andsofar asthe Companyisaware,no factshavebeenomitted whichwouldrenderthe reproducedinformationinaccurateor misleading.

Thesematerialsandthe informationcontainedhereinarenot an offer of securitiesfor salein the UnitedStatesor elsewhereandarenot for publicationor distribution to personsin the UnitedStates(within the
meaningof RegulationSunder the U.S. SecuritiesAct of 1933, asamended(the SecuritiesAct)). Thesecuritiesin the Companyhavenot beenand will not be registeredunder the SecuritiesAct andmaynot be
offeredor soldin the UnitedStatesexceptpursuantto anexemptionfrom the registrationrequirementsof the SecuritiesAct.

DISCLAIMER
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ETRION-THE RENEWABLEPLATFORM OF THE LUNDIN GROUP

THE LUNDIN GROUP 
WORLDWIDE OPERATIONS

The information on this slide is in CAD and as ofNov 30, 2017
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ETRION CORPORATION

Á JapanfocusedIndependentpower producer (IPP) that
develops, builds, owns and operates ground-based
solarphotovoltaic(PV)powergenerationplants

Á Successfulstrategic partnership with Hitachi High-
TechnologiesCorporationsince2013

Á Company is fully funded through 2018 to support
growth in Japan

Á Listedon the TorontoStockExchangein Canadaandthe
NASDAQOMX Stockholmexchangein Sweden(ticker
ETX)

Notes: 
(1) US$ refers to US dollars; C$ refers to Canadian dollars; SEK refers to Swedish krona. 
(2) ETX share price at closing on December 31, 2017. 
(3) ETX shares outstanding as of September 30, 2017.
(4) Revenue and project-level EBITDA for the nine months ended September 30, 2017

COMPANY OVERVIEW

70 MW 
Operational 

in Chile

43 MW 
Operational 

in Japan

13 MW  
Under 

Construction 
in Japan

190 MW 
Backlog                   
in Japan

200 MW  
Pipeline in 
Japan in 
different 
stages of 

development

ASSET / PIPELINE HIGHLIGHTS

FINANCIAL SUMMARY

Recent Share Price (TSX/OMX: ETX)
C$0.25 /
SEK 1.6

Shares Outstanding 334.1MM

Lundin Family Ownership 24.3%

Other Director/Management Ownership 6.7%

Revenues  as of September 30, 2017 US$19.2MM

Project-level EBITDA as of Sep 30, 2017 US$10.5MM

Restricted/Unrestricted Cash 
as of Sep 30 2017

US$19.6MM / 
$41.5MM

Market Capitalization US$62.1MM

Number of Employees 26

FINANCIAL SUMMARY
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Å Advancedon the constructionof the 13.2 MWs Komatsu
project in northern Japan,reaching75%completion. Plant
on target to beoperationalby endof Q2-18

Å Connectedlast two solarparksof the Misawasolarproject
with aggregatecapacityof 9.5 MWs

Å Advancedthe developmentof four backlogprojectswith
aggregatecapacityof 190MWsandincreasedour pipeline
to additional200MWs

Å Strongperformancein Japan,with full year 2017 results
expectedto be at or abovethe high end of the guidance
range

Å Revenuemore than doubledfor third quartercomparedto
sameperiodlastyear

Å Significantproject cashdistributions and corporate debt
reductionstrengthening9ǘǊƛƻƴΩǎfinancialposition

Å Deconsolidationof the Chilean solar power subsidiary
resulted in a one-time non-cash extraordinary gain of
US$41.0 MM

Å Unrestrictedcashposition as of September30, 2017 of
US$41.5MM, enablingmanagementto continue to focus
on executionof its strategyin Japan

Å Management change effective Jan 2018 reflecting 
continued push to drive cost down and full focus in Japan

KEY HIGHLIGHTS OF 2017 
Three months Nine months

Q3-17 Q3-16 Q3-17 Q3-16 

Electricity production (GWh) 49.2 41.7 141.6 120.0

Financial performance (US$ MM)

Revenues 7.0 3.4 19.2 10.3

EBITDA 2.5 (0.1) 4.5 0.3 

Adjusted EBITDA 2.5 (0.1) 5.4 (0.1)

Net income (loss) from cont. 
operations

35.2 (92.6) 20.7 (102.3)

Project cash distributions 4.4 - 7.7 -
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RAW 
MATERIALS

GREATER CONTROL OF VALUE CHAIN WITH HHT PARTNERSHIP 

PARTS
(MODULES,
INVERTERS)

SERVICES
(ENGINEERING, 
CONSTRUCTION)   

Á Polysilicon and 
other key 
material for 
solar cells

Á Manufacturing 
of electronic 
equipment, 
including 
transformers 
and inverters

Á Module 
distributor

Á Best in Class 
Engineering and 
construction 
companies (EPC)

Á O&M Services 

DEVELOPMENT 
PROJECT 
FINANCE

ASSET 
MANAGEMENT

Á Identify sites and 
secure land 
rights

Á Obtain permits

Á Secure utility 
interconnection 
agreements

Á Design and 
optimize power 
plants

Á Debt and Equity 
Financing of total 
project cost

Á Select best in 
class technology 
and contractors

Á Eliminate 
/mitigate  project 
risks to secure 
non recourse
financing

Á Optimize 
operations

Á Ongoing 
engineering 
optimization

Á Financial 
optimization

Á Reporting and 
compliance

Joint venture partnership with Hitachi enables Etrion to have greater 
visibility of the solar value chain in Japan enhancing economics and 
reducing project execution risk



JAPAN OVERVIEW


