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Developing, building and operating solar
power generation plants
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Disclaimer

Thesematerialsandthe information containedhereinare beingpresentedby EtrionCorporation(thed / 2 Y LI y € € 0

Thesematerialsdo not constitute or form part of anyoffer or invitation to sellor issue,or anysolicitationof any offer to purchaseor subscribefor, anysecurities nor shallpart, or all, of these
materialsor their distribution form the basisof, or be relied on 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 prospectiveinvestorsmay desirein analyzingand decidingwhether or not to hold or transactin the
/ 2 Y LJ sharé€d Ahesematerialsare not a prospectusor an offer documentand hasnot been prepared,approvedor registeredin accordancewith the SwedishFinanciallnstruments
TradingAct (Sw lag (1991:980) om handelmed finansiellainstrumen) or any other Swedishor foreignlaw. Accordinglythese materialshave not beensubjectto review or approvalby the
SwedishFinancialSupervisonAuthority or anyother Swedistor foreign authority.

Recipientsof these materialsmust rely on their own examinationof the legal, taxation, financialand other consequence®f any possibleholding or transactioninvolvingthe / 2 YLJ- y & Qa
sharesjncludingthe meritsandrisksinvolved Recipientshouldnot treat the contentsof thesematerialsasadvicerelatingto legal,taxationor other mattersandare advisedto consulttheir
own professionaladvisorsconcerninghe acquisition,holdingor disposalof sharesn the Company

Althoughthe Companyhasendeavoredo contribute towardsgivinga correctand completepicture of the Companyherein, neither the Companynor any of its directors, officers,employees
or agentsnor any other personcan be held liable for lossor damageof any kind, whether direct or indirect, arisingfrom use of these materialsor their contentsor otherwise arisingin

connectiontherewith. More specifically,the Companyand its directors, officers employeesand agentsassumeno responsibilitywhatsoeverand makesno representationor warranty,

ehxpr%ssr:ecﬁr implied, for the contentsof thesematerials,includingits accuracycompletenesor verificationfor any other statementmadeor purported to be madeby any of them, or on

their behalf

Thesematerialsaswell asany other information providedby or on behalfof the Companyshallbe governedby SwedisHaw. Anydispute,controversyor claimarisingout of or in connection
with suchinformation or related matters shallbe finally settled by arbitration in accordancewith the Arbitration Rulesof the Arbitration Institute of the StockholmChamberf CommerceThe
placeof arbitration shallbe Stockholm

FORWARDOOKINGTATEMENTS

Thispresentationcontainscertaina ¥ 2 NdbokiNgR Y F 2 NIV All §tatengrits,other than statementsof historicalfact, that addressactivities,eventsor developmentsthat the Company
believes expectsor anticipateswill or mayoccurin the future (including,without limitation, statementsrelating to:the/ 2 Y LJI gfawvif @lans the timing and scopeof solarprojectsunder
developmentor new solar projects anticipatedto be developedby the Company anticipated production and revenuefrom the /' 2 Y LJI sblar@rajects and expectedreturns from the
/ 2 Y LJI splar@aectsin Japanconstitute forward-lookinginformation. Thisforward-lookinginformation reflectsthe current expectationsor beliefsof the Companybasedon information
currentlg availableto the Companyaswell as certain assumptionsncluding,without limitation, assumptionswith respectto: the ability of the Companyto acquireand developadditional
renewableenergyprojectsas and when anticipated project and financingcosts and anticipatedproduction and revenuefrom the Company'surrent and future solar projects Forward
lookinginformationis subjectto a numberof significantrisksand uncertaintiesand other factorsthat may causethe actualresultsof the Companyto differ materiallyfrom thosediscussedn
the forward-lookinginformation, and evenif suchactualresultsare realizedor substantiallyrealized,there canbe no assurancehat they will havethe expectedconsequenceso, or effects
on the CompanyFactorsthat could causeactualresultsor eventsto differ materiallyfrom current expectationsnclude, but are not limited to: the riskthat the Companymaynot be ableto
identig/ and/or acquireadditionalrenewableenergyprojectson economicterms; uncertaintieswith respectto the receiptor timing of all applicablepermitsfor 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 FiTand spot marketpricesfor electricity, andthe possibilitythat the Company'projectswill not producepower at the anticipatedlevels

Anyforward-lookinginformation speaksonly asof the date on whichit is madeand, exceptasmaybe requiredby applicablesecuritiedaws,the Companydisclaimsanyintent or obligationto
update any forward-lookinginformation, whether asa result of new information, future eventsor resultsor otherwise Althoughthe Companybelievesthat the assumptionsnherentin the
forward-lookinginformation are reasonableforward-lookinginformation is not a guaranteeof future performanceandaccordinglyunduerelianceshouldnot be put on suchinformation due
to the inherentuncertaintytherein.

Whereinformation in this presentationhasbeensourcedfrom athird party, the Companyconfirmsthat the information hasbeenaccuratelyreproducedand sofar asthe Companyis ableto
as_ci-:‘rtaél_nfrom information publishedby that third party, and so far asthe Companyis aware, no facts have been 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)). The securitiesin the Companyhave not been and will not be
registeredunderthe SecuritiesActand maynot be offered or soldin the United Statesexceptpursuantto an exemptionfrom the registrationrequirementsof the SecuritiesAct
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Etrion Corporation

Company Overview Financial Summary

A Solar developmentplatform focusedin Japan,among the Recent Share Price (TSX/OMX: ETR) C$0.245 / SEK 1.62
top 5 largestenergymarketsin the world

A 11 solar plants operational and 1 under construction with Shares Outstanding 334.1IMM
aggregatecapacityof 102MWsin Japan
A J9reg Pacio P Lundin Family Ownership 36.0%
60 MW backlogin Japan
. . 0
A Companyfully funded Other Director/Management Ownership 5.7%
Revenues 2019 US$21.9 MM
) ] _ _ Revenues half year 2020 US$11.4 MM
Japan Asset / Pipeline Highlights
Projectlevel EBITDA 2019 US$16.5 MM
o o Projectlevel EBITDA half year 2020 US$9.1 MM
45 MW 60 MW Restricted / Unrestricted Cash as of US$79.0 MM
57 MW ~ : June 30, 2020 /$7.6 MM
Operational N“gata Mie
Under Construction Backlog Market CapitalizatioK’?) US$61.6MM
/ / Number of Employees 18
Notes:
(1) USS$ refers to US dollars; C$ refers to Canadian dollars; SEK refers to Swedish krona
Japan fOCUS (2) ETX share price at closingAugust 5, 2020

(3) ETX shares outstanding as of June 30, 2020

www.etrion.com| TSX: ETX
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Q220 Highlights

A 9  NJsday faéform continues to deliver strong operational results
without interruption as a result of COVID

A The company maintains its full year guidance for 2020
A The 45 MW Niigata solar project under construction:

I 1s on schedule and budget;adules being delivered on site with
first stage of installation under way

A On the development side, our team continues to advance on various
Initiatives to source new projects. Management remains optimistic
about resolution of its dispute on the 60 MW Mie project

A Disposition of PV Salvador asset in Chile resulted in a positive cash floy
Impact in Q22020.

www.etrion.com| TSX: ETX ctrhon



Qur presence

Misawac 9.5MW
EPC: Hitachi Highech 7 Shizukuishi 24.7MW
‘ EPC: Hitachi Highech

Mito ¢ 9.3 MW

Komatsug 13.2 MW EPC: Hitachi Highech

EPC: Hitachi Highech

m Operating
Under Construction
m Backlog

Mie ¢ 60MW

www.etrion.com| TSX: ETX




Mito ¢ 9.3 MW Operational

MITO (MWh) ML
Utility Tepco
1400 Capacity 9.3 MW
1200 Ownership (as of now 100%

o O O O

1000 Technology Fixedtilt
80 Module Canadian Solar
Inverters Hitachi
60 Hitachi HighTech/
40 EPC/O&M Hitachi LTD
20 Irradiation Yield 1,191 KWhkWp
FiT ¥40/kWh
Revenue Stream

Term: 20 years
Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20Mar-20 Apr-20 May-20 Jun-20

o

Production 11.1 GWhlyear
m Expected mActual Total Project Cost ¥3.4Bn
1009 Conpencenentol s
3000
2500
2000
1500
1000
= 0 e b e e b e e e = e e
g Q1 Prod Q2 Prod Q3 Prod Q4 Prod

m 2015 w2016 2017 w2018 w2019 2020

U Excellent technical performance. Performance is relatively better than in the same period in 20
comparing to the sun hours available. Circa 1% below expected production for thé"firgirhs of
2020.
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Shizukuishg 24.7 MW QOperational

Shizukuishi- (MWh)

4000 Utility Tohoku
Capaci .
3000 Ipacny | 24.7 MW
Ownership (as of now 100%
2000 Technology Fixedtilt
Module Canadian Solar
1000 . .
I I II I Inverters Hitachi
0 | Hitachi High
EPC / O&M . =
Jun-19 Jul-19 Aug-19 Sep-190ct-19 Nov-19 Dec-19 Jan-20 Feb-20Mar-20 Apr-20 May-20 Jun-20 Tech/Hitachi LTD
m Expected mActual Irradiation Yield 1,130 KWhkWp
FiT ¥40/kWh
Revenue Stream .
10000.0 Term: 20 years
' Production 28.0 GWh/year
8000.0 Total Project Cost ¥8.9Bn
Commence_ment of Oct16
6000.0 Operation
4000.0
§ O.O N ~N N N N N N N N N N N ~N N
S Q1 Prod Q2 Prod Q3 Prod Q4 Prod

m 2017 2018 m2019 m2020

U Excellent technical performance. June performed ¢.13% above expectations. Catching up with t
reduction in POA and snow effect during the first quarter. YTD production is 4% lower than expe

www.etrion.com| TSX: ETX




Misawag 9.5 MW Operational

MISAWA (MWHh)

Utility Tohoku
1288 Capacity 9.5 MW
500 Ownership (as of now 100%
0 I I II [ ] | II II Technology Fixedtilt
SRR R I B - I B S Module AOU
SN S Y o N N I R ORI Inverters Hitachi
Hitachi HighTech/
m Expected mActual SR Fok Hitachi Systems
Irradiation Yield 1,135 KWhkWp
FiT ¥36/kWh
5000 Revenue Stream Term: 20 years
4000 Production 10.8 GWh/year
< 3000 Total Project Cost ¥3.5Bn
= Commencement of
= 2000 Operation Feb2017
0 g g g S E M E

Q1 Production Q2 Production Q3 Q4
Production Production

m2017 m2018 m2019 m2020

U Excellent technical performance. June performed c.5% above expectations. Catching up
with the reduction in POA and snow effect during the first quarter. YTD production is 5%
lower than expected.
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Komatsug 13.2 MW Operational

Ko G

2000 Utility Hokuriku
Capacity 13.2 MW

1500
Ownership (as of nov 100%
1000
Technology Fixedtilt
50
I II II I Module CanadiarBolar

0
0 Inverters Hitachi
Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 . o
EPC / O&M Hitachi High
m Expected mActual Tech/Hitachi LTD
Irradiation Yield 1,132 KWhkWp
5000 FiT ¥32/kWh
Revenue Stream ]
Term: 20 years
4000
Production 15.0GWhl/year
<
= 3000 Total Project Cost ¥4.3Bn
= Commencement of
2000 Operation May-2018
1000

2018, 4440.7
2018, 2632.8

© 0 © — ~ «©
o @ o o < [t}
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Q1 Prod Q2 Prod Q3 Prod Q4 Prod

2018 m 2019 m 2020

U Excellent technical performance. It continues from 2019. In June the production was ¢.16%
above expected. YTD production is ¢.5% above expected.
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Niigatac 45 MW

Key project metrics

100% ETX
45 MW
Region / Utilit Tohoku
PPA Price ¥36/kWh- FiT until March 2040
1,050 kWhKWp
Total Capex US$ 154.2M
_ BBB Green Project Bond, US$
Finance Structure 146.5M (JPY 15.9 billion)
Construction period plus 16.8 year
All-in nonrecourse project loan
Interest rate interest rate of 1.2%
USS$ 7.7M
EPC Contractor Toyo Engineering
O&M Contractor TMEIC / TAG
AMS Provider Etrion
COD Target Q42021
USS 155 miyear
Average EBITDA US$ 13.7 ml/year
Average free cash flow at
project level US$ 3.6m/ year

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

www.etrion.com| TSX: ETX




Niigata Project Timeline (Planned = Actuz, 3%WIP)

2019 2020 2021
D W WD Y5 YK XD XD Y5 ED XD XD XD I XD YD X X6 TE T WD T WD YD JH XD X Y X X6 T6 T 1D 3D 1D 3D W
! I
|

PreConstructio '

Land Development
Mounting Structures & Modules

NTP Electric cable work

Foundation for facilities and PCg

V' METI Approval for the design & schedule are completed. EREEINECNEE

V Tree cutting is completed

V Soil Cut & Fill _

V Reservoir Ponds and Drainage work Common Electric worg

V Start mounting systems and modules mounting

COVIEL9 Related Measures

V 30-50 employees on site
V Very limited access to external people
V Reduced number of in person meetings

!

November 2021

COD
ltem Start End
Reservoirs (4 in total) Jul-19 Jul-20
Land Development & PCS Foundations Jul-19 Jun-21
Mounting Structure & Modules Jul-20 Aug-21 September 2021
Electric Works Aug-20 Sep-21 . .
Interconnection Infrastructure Mar-21 Nov-21 Grid Connection

www.etrion.com| TSX: ETX




Progress Curv@s of 3th June2020

24K (Total) $%:t(Engineering) TE5(Construction)

0, 0,
100% 100% 100%
900/a 9006 90%
SO;’D 80% 80%
— e —
5 70% 3 70% T 70%
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—_ 0, — - _D v o
8 a0% «Plan  (30.2%) 5 40% Plan  (17.8%) 2 40% +Plan  (18.1%)
o 30% o 30% 0 A 30%
- 9 +Actual (17.8%) o 30%
20% +-Actual (30.3%) 20% 20% e Actual (18.2%)
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#fhZ(Procurement)
On schedule & budget oo

80%

U The WIP reached 50.3%. slightly ahead of the 50.2% forecasted o

U Initial Modules delivery arrived on site in mid July 7 o wPlan  (14.3%)
] % -
2 30%
o 20% e Actual (14.3%)
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R
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Sites Constructiostatus photo Jun 2020
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Sites Construction status photdun2020
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Modules Arriving on Site

= / ' ‘ L . . i ‘ : ,, A \\ \ ,\\‘ N \“
M'M‘Hiqn wg-'h\nv— r hows e W v—x- &

V) RS
v \\'\p‘

www.etrion.com| TSX: ETX CTr10OmM



Business Development Update
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Growth Opportunity

A MIE 60 MW Project.

I Etrionhas a development agreement in place with local developer.
Terms of agreement outlines responsibility of the parties to develop
the project. Under this contract, Etrion is to take 100% ownership
once project reaches ready to build status

I Etrloncommenced litigation in Q2018. Management is cautiously
optimistic that litigation will be favorable tEtrionand regain full
control of the project

I Expected resolution by later part of 2020 unless settlement
agreement is reached with developer prior to the completion of the
legal process

A Additional growth opportunities

I The Company continue to pursue new opportunities in Japan and
remains evaluating different brownfield FIT projects

www.etrion.com| TSX: ETX ctrhon
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Q2-20 highlights

Q2-20 Highlights

Q220 | Q219 | Q220 | Q219 A Q220 production {9%), revenue-{.5%) and

Three months Six months projectEBITDA4.2%) vs Q29 driven by

_ o lower solar irradiation compared to same

ProductionKWhmillions 20.5 22.6 33.0 34.9 period 2019
A Consolidated EBITDA improvement mainly
Revenue 7.1 7.7 11.4 11.9 driven by(1) gain on the disposal of PV
ProjectEBITDA 5.9 6.2 9.1 8.8 Salvador partlally offset' by (2) US$ 1.0 m
unrecoverable withholding tax

Corporate G&A (2.9) (2.0) (3.2) (1.8)

. : i i A Q220 net income of US$1.6 million driven by
Gain on disposal of Salvador 3.3 3.3 (1) gain on disposal of PV Salvador and (2)
Other expenses (2.0) 0.9 (2.5) 0.9 Japan SPV tax reduction as a result eGRK
Consolidated EBITDA 6.3 6.1 7.7 7.9 restructuring
Depreciation and amortization = (2.4) (2.3) 4.7) (4.5) A Corporate G&A affected by reclassification

: from B/S to P&L of accumulated legal and
Net finance costs (2.2) (2.5) (3.8) (3.7) personnel costs to date in connection with the
Income before tax 1.7 1.3 (0.8) (0.3) Mie litigation ($0.7 million)
Net income tax (0.2) (0.8) (0.2) (1.3) A 45 MW Niigata project 50% completed end-Q2
Net income (loss) 1.6 0.5 (1.0) (1.6) 20

A Disposal of PV Salvador resulted in additional
income of US$3.3 million cash, including the
AMS termination fee

A Cash balance of US$86.6 million (US$7.6
million unrestricted)

www.etrion.com| TSX: ETX




Performance of Japanese assets

Revenue from electricity sales Projectlevel EBITDA

©
o
<)

10.00 -
9.00 7.00 o/ i
_ 15.6% increase
8.00 13% increase 6.00
11
7.00 1.4 /—/V ,//'
» 5.00 A
£ 600 ., 5 a8 0.9 :
2 : 11 L E 4.00
‘E 5.00 P
[

g > 3.00 5.9

4.00 0.7 0.5 5.1

0.7 7.1 0.4 . 43 0.4
3.00 6.3 : 200 | 40 4.2 :
5.2 5.1 5.2 3.1
2.00 - 4.3 1.00 ad) 21 20
3.3 35 29
1.00 | 0.00
0.00 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220

Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220

ETX NCI

ETX

NCI

A Decrease in Q20 compared to 2019 driven by lower irradiation as a result of unfavorable weather
conditions
A Q220 projectlevel EBITDA decreased due to lower electricity production, pantitiffgt byOpex

reduction

Non-controlling interest(NCI) = Hitachi an@amagawa
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Financial results

Etrion consolidated results

Crlln @) ClEfpossl) @ [P Sl
US$ millions Japan Corp TOTAL pOSitiVEIy impaCted the QZO
Revenues - 71 Corporate EBIDTA and net
Operating expenses 1.1 - 1.2) reSUItS

G&A expenses (0.2) (2.0) (2.0)

Gain on disposal of non-core investment - 3.3 3.3

Other income 0.0 (12.0) (1.0)

EBITDA 6.0 0.3 6.3

Depreciation and amortization (2.3) (0.0) (2.4)

Net finance costs 1.1 (1.2) (2.3)

Loss before taxes 25 (0.8) 1.7

Tax expense - (0.0) (0.0)

Net income (loss) 25 (0.9) 1.6

A Steady revenue and project level EBITDA i2@2

A Projectlevel EBITDA improvement due to the portfolio optimization completed in December
2019

A Gain on disposal of PV Salvador of US$3.3 million

www.etrion.com| TSX: ETX




Financial position

Consolidated Balance Sheet

June 30, 2020

US$ millions Japan Corp  TOTAL A Etrion has a working capital of $46.3
Property, plant and equipment 213.7 00 2137 million and a consolidatedcashposition
Intangible assets 12.1 22 142 of $86.6 million, of which $7.6 million is
Cash and cash equivalents 79.0 76 866 unrestrictedat corporatelevel

Other assets 13.2 7.8 21.0

Total assets 3179 176 3355 A Asat June30, 2020, the Japaneseassets
Borrowings 270.1 37.7 307.8 represent approximately 95%  of
Trade and other payables 34 1.4 4.8 consolidatedassetsof the Group

Other liabilities 25.7 1.1 26.7

Total liabilities 299.1 40.2 3393

Net equity 18.84 (22.6) (3.7)

www.etrion.com| TSX: ETX




Cash and liquidity

Unrestricted cash reconciliation

B Increase
14 28 47 m Decrease
Unrestricted cash
12 33 14
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Summary

A Etrionwell positioned for continued growth in one of the largest
solar markets in the world

A Strong financial performance in all key operating metrics
demonstrating excellent execution in all operational activities

A Restructuring in 2019 increased net operational capacity by 22%,
Improved maintenance contracts, simplified corporate structure
and optimized future cash flows. Niigata 45 MW project on track
to be connected by Q21

A Fully funded with no additional capital required to complete
construction of the Niigata project

A Significant potential upside beyond Niigata with resolution of 60
MW Mie project litigation and potential Italian tax refund.
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