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Disclaimer 

Thesematerialsand the information containedhereinarebeingpresentedby 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 relationto anysecurities. Thesematerialsdo not constituteanyform
of commitment or recommendationon the part of the Company.

Thesematerialsdo not purport to be all-inclusiveor to containall the information that prospectiveinvestorsmay desirein analyzingand decidingwhether or not to hold or transactin the
/ƻƳǇŀƴȅΩǎshares. Thesematerialsare not a prospectusor an offer documentand has not been prepared,approvedor registeredin accordancewith the SwedishFinancialInstruments
TradingAct (Sw. lag (1991:980) om handelmedfinansiellainstrument) or any other Swedishor foreign law. Accordingly,thesematerialshavenot beensubjectto review or 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 correctandcompletepicture of 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 use of thesematerialsor their contents or 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 any other statementmadeor purported to be madeby any of them, or on
their behalf.

Thesematerialsaswell asanyother information providedby or on behalfof the Companyshallbe governedby Swedishlaw. Anydispute,controversyor claimarisingout of or in connection
with suchinformationor relatedmattersshallbe finallysettledbyarbitration in accordancewith the Arbitration Rulesof the Arbitration Institute of the StockholmChamberof Commerce. The
placeof arbitration shallbe Stockholm.

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 solar projectsanticipatedto be developedby the Company; anticipatedproduction and revenuefrom the/ƻƳǇŀƴȅΩǎsolar projects; and expectedreturns from the
/ƻƳǇŀƴȅΩǎsolarprojectsin Japanconstituteforward-lookinginformation. Thisforward-lookinginformation reflectsthe current expectationsor beliefsof the Companybasedon information
currently availableto the Companyaswell ascertainassumptionsincluding,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 is subjectto a numberof significantrisksanduncertaintiesandother factorsthat maycausethe actualresultsof the Companyto differ materiallyfrom thosediscussedin
the forward-lookinginformation,andevenif suchactualresultsarerealizedor 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 receipt or 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 FiTandspot marketpricesfor electricity; and the possibilitythat the Company'sprojectswill not producepower at the anticipatedlevels.

Anyforward-lookinginformationspeaksonlyasof the dateon whichit is madeand,exceptasmaybe requiredby applicablesecuritieslaws,the Companydisclaimsanyintent or obligationto
updateany forward-lookinginformation,whether asa result of new information, future eventsor resultsor otherwise. Althoughthe Companybelievesthat the assumptionsinherent in the
forward-lookinginformationarereasonable,forward-lookinginformationisnot a guaranteeof future performanceandaccordinglyunduerelianceshouldnot be put on suchinformation due
to the inherent uncertaintytherein.

Whereinformation in this presentationhasbeensourcedfrom a third party, the Companyconfirmsthat the information hasbeenaccuratelyreproducedandsofar asthe Companyis ableto
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
registeredunder the SecuritiesActandmaynot be offered or soldin the UnitedStatesexceptpursuantto anexemptionfrom the registrationrequirementsof the SecuritiesAct.

2



Corporate Overview

3



www.etrion.com|  TSX: ETX 

Etrion ςThe renewable platform of the Lundin Group

THE LUNDIN GROUP 
WORLDWIDE OPERATIONS

Mining Sector Oil & Gas/Energy Sector
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Etrion Corporation

Å Japan focused Independent power producer (IPP) that
develops, builds, owns and operates ground-based solar
photovoltaic(PV)powergenerationplants

Å Successful strategic partnership with Hitachi High-
TechnologiesCorporationsince2013

Å Listed on the Toronto Stock Exchangein Canadaand the
NASDAQOMXStockholmexchangein Sweden(tickerETX)

Notes: 
(1) US$ refers to US dollars; C$ refers to Canadian dollars; SEK refers to Swedish krona. 
(2) ETX share price at closing on August 7, 2018. 
(3) ETX shares outstanding as of June 30, 2018.
(4) Revenue and project-level EBITDA for the yearended December 31, 2017

Company Overview

70 MW 
Operational in 

Chile

57 MW  Under 
Construction in 

Japan

105 MW 
Backlog                   
in Japan

285 MW  
Pipeline in Japan 

in different 
stages of 

development

Asset / Pipeline Highlights

FINANCIAL SUMMARY

Recent Share Price (TSX/OMX: ETX) C$0.29 / SEK 2.05 

Shares Outstanding 334.1MM

Lundin Family Ownership 36.0%

Other Director/Management Ownership 6.7%

Revenues 2017 US$21.8MM

Project-level EBITDA 2017 US$12.5MM

Restricted / Unrestricted Cash as of                 
June 30, 2018

US$21.4MM / 
$16.7MM

Market Capitalization US$73.6MM

Number of Employees 22

Financial Summary 
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Greater control of value chain with HHT partnership

RAW 
MATERIALS

PARTS
(MODULES,
INVERTERS)

SERVICES
(ENGINEERING, 

CONSTRUCTION)   

DEVELOPMENT 
PROJECT 
FINANCE

ASSET 
MANAGEMENT

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

Å Polysilicon and 
other key 
material for 
solar cells

Å Manufacturing 
of electronic 
equipment, 
including 
transformers 
and inverters

Å Module 
distributor

Å Best in Class 
Engineering and 
construction 
companies (EPC)

Å O&M Services 

Å Identify sites 
and secure land 
rights

Å Obtain permits

Å Secure utility 
interconnection 
agreements

Å Design and 
optimize power 
plants

Å Debt and Equity 
Financing of 
total project 
cost

Å Select best in 
class technology 
and contractors

Å Eliminate 
/mitigate  
project risks to 
secure non 
recourse
financing

Å Optimize 
operations

Å Ongoing 
engineering 
optimization

Å Financial 
optimization

Å Reporting and 
compliance
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Solar ςSustainable long term asset class

Goal: Build, own and operate solar electricity plants at lowest cost per kWh 

Simplicity

Easy to permit

Fast to build

Easy to operate

High flexibility in location

Economics

Lowest marginal cost

Competitive at all sizes

Low risk

Abundant resources

Competitive Advantages of Solar Power

Already producing KWh at lower cost than coal and natural gas in  key markets

Atacama, Chile 
ς70 MW 

Salvador  (1) 

Shizukuishi, 
Japanς24 MW 
Shizukuishi(1) 

(1) Projects shown are all Etrion solar PV parks and demonstrate the simplicity of ground-based solar technology.
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9ǘǊƛƻƴΩǎcommitment to the environment

Å Honoring wildlife ςplan construction 
ŀǊƻǳƴŘ ǘƘŜ άƎŀǊǳƳŀ Ǝǳƭƭέ ōƛǊŘ 
nesting cycle 

Å Respecting local history - use 
geophysical survey techniques for 
the early detection of archaeological 
sites prior to the construction of 
solar plants 

Å Successful landscape integration of 
solar farms with surroundings 

wŜǎǇŜŎǘƛƴƎ Ƙƻǎǘ ŎƻǳƴǘǊȅΩǎ 
history and nature
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Corporate responsibility and sustainable investments

Å We organize tours and educational 
activities on environmental matters 
for schools

Å Sponsor local sport events for the 
communities

Å Provided financial assistance to 
rebuild a school destroyed by a 
natural disaster in north of Chile

Examples of community benefits 

Å Understanding community and 
regional needs

Å Master the local dynamics

Å Demonstrate cultural sensitivity

Å Leverage our international 
expertise complementing local 
partner know-how

Our approach 
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Japan Market
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Renewable energy market in Japan

Note: Approved capacity is adjusted after dropping 35.5 GWcancelled by METI. 
Source: METI August 2017.

Category
Installed  Capacity   

(MWp)

Approved Capacity   
(MWp)

Balance                                  
(MWp)

PV Solar (House) 5,588 6,459 871

PV Solar (Industrial) 33,824 60,459 26,635

Wind 929 8,200 7,271

Biomass 1,000 14,612 13,612

26.6 GW represents the total aggregated 
solar projects which have been awarded 
a FiT but have not yet reached COD.  A 
large portion of this capacity is still being 
held by developers seeking investors, like 
Etrion, to bring them to NTP.
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Example of Leveraged PV Project Value Creation ςUndiscounted Cash Flows per 1 MWp Installed over Lifetime in Japan (in USD Million)

Á Significant value creation for every dollar deployed in Japan 

Á Minimum equity needs due high leverage and recharge of structuring and development fees 

ÁEach $1 invested in Japan typically creates around $5 in total cash flows to Etrion over 20 years of operations and 
around $6 assuming a typical residual value of 25%

ÁWhen discounting at a market discount rate of 5%, each $1 invested created around $2.5-$3.0 of value over 20 years

Building value in Japan



Asset Description
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Our presence

Operating
Backlog
Pipeline

Mito ς9.3 MW
EPC: Hitachi High-Tech

Shizukuishiς24MW
EPC: Hitachi High-Tech

190MW

BACKLOG

200 MW

PIPELINE

Komatsu ς13.2 MW
EPC: Hitachi High-Tech

Misawa ς9.5 MW
EPC: Hitachi High-Tech

Niigata ς45 MW
Backlog ςGreenfield TK-2

Saitama ς40 MW
Backlog ςBrownfield TK-4

Kumamoto ς45 MW
Backlog ςBrownfield TK-1

Mie ς60 MW
Backlog ςBrownfield TK-3
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