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Disclaimer

These materials and the information contained herein are being presented by Etrion Corporation (the “Company”). By attending a meeting where these materials are presented, or by reading them, you agree to be bound
by the following limitations and notifications. These materials are strictly confidential and may not be copied, published, distributed or transmitted. Failure to comply with this restriction may constitute a violation of
applicable securities laws.

These materials do not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities, nor shall part, or all, of these materials or their
distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation to any securities. These materials do not constitute any form of commitment or recommendation on the
part of the Company.

These materials do not purport to be all-inclusive or to contain all the information that prospective investors may desire in analyzing and deciding whether or not to hold or transact in the Company’s shares. These
materials are not a prospectus or an offer document and has not been prepared, approved or registered in accordance with the Swedish Financial Instruments Trading Act (Sw. lag (1991:980) om handel med finansiella
instrument) or any other Swedish or foreign law. Accordingly, these materials have not been subject to review or approval by the Swedish Financial Supervisory Authority or any other Swedish or foreign authority.

Recipients of these materials must rely on their own examination of the legal, taxation, financial and other consequences of any possible holding or transaction involving the Company’s shares, including the merits and
risks involved. Recipients should not treat the contents of these materials as advice relating to legal, taxation or other matters and are advised to consult their own professional advisors concerning the acquisition, holding
or disposal of shares in the Company.

The information provided in these materials has either been obtained from the Company or constitutes publicly available material. Although the Company has endeavored to contribute towards giving a correct and
complete picture of the Company, neither the Company, the Managers or any of their respective members, advisors, officers or employees nor any other person can be held liable for loss or damage of any kind, whether
direct or indirect, arising from use of these materials or their contents or otherwise arising in connection therewith. More specifically, no information in these materials have been independently verified by the Managers
or its advisors and the Company, the Managers or any of their respective members, advisors, officers or employees or any other person assume no responsibility whatsoever and makes no representation or warranty,
expressed or implied, for the contents of these materials, including its accuracy, completeness or verification for any other statement made or purported to be made by any of them, or on their behalf.

These materials as well as any other information provided by or on behalf of the Company shall be governed by Swedish law. Any dispute, controversy or claim arising out of or in connection with such information or
related matters shall be finally settled by arbitration in accordance with the Arbitration Rules of the Arbitration Institute of the Stockholm Chamber of Commerce. The place of arbitration shall be Stockholm.

FORWARD-LOOKING STATEMENTS

This presentation contains certain “forward-looking information”. All statements, other than statements of historical fact, that address activities, events or developments that the Company believes, expects or anticipates
will or may occur in the future (including, without limitation, statements relating to: solar electricity revenue which is subject to confirmation of both the applicable Feed-in-Tariff (FiT) to which the Company is entitled by
the state-owned company Gestore Servizi Energetici and the applicable spot market price by the local utilities for electricity sales to the national grid and statements relating to the Company’s growth plans; the timing and
scope of new solar projects anticipated to be developed by the Company; the Company's intention to pay future dividends; renewable energy production targets of governments in Italy, Chile and Japan and the intention
of the Japanese government to take policy actions to encourage renewable energy production; and the revenue, EBITDA and free cash flow anticipated to be provided by the Company's solar projects) constitute forward-
looking information. This forward-looking information reflects the current expectations or beliefs of the Company based on information currently available to the Company as well as certain assumptions including, without
limitation, assumptions with respect to: confirmation of the applicable FiT and spot market price for electricity sales; the ability of the Company to acquire and develop additional renewable energy projects; project and
financing costs; and anticipated production from the Company's current and future solar projects. Forward-looking information is subject to a number of significant risks and uncertainties and other factors that may cause
the actual results of the Company to differ materially from those discussed in the forward-looking information, and even if such actual results are realized or substantially realized, there can be no assurance that they will
have the expected consequences to, or effects on the Company. Factors that could cause actual results or events to differ materially from current expectations include, but are not limited to: the lack of confirmation or
reduction of the applicable FiT and the spot market price for electricity sales by the designated entities; the risk that governments may alter their stated goals for the growth of renewable energy production and/or fail to
implement anticipated incentives for such production; the risk that the Company may not be able to identify and/or acquire additional renewable energy projects on economic terms; uncertainties with respect to the
receipt or timing of all applicable permits for the development of additional renewable energy projects; the possibility of project cost overruns; the risk that the Company may not be able to obtain project financing on
anticipated terms; the risk of reductions in FiT and spot market prices for electricity; and the possibility that the Company's projects will not produce power at the anticipated levels.

Any forward-looking information speaks only as of the date on which it is made and, except as may be required by applicable securities laws, the Company disclaims any intent or obligation to update any forward-looking
information, whether as a result of new information, future events or results or otherwise. Although the Company believes that the assumptions inherent in the forward-looking information are reasonable, forward-
looking information is not a guarantee of future performance and accordingly undue reliance should not be put on such information due to the inherent uncertainty therein.

Where information in this presentation has been sourced from a third party, the Company confirms that the information has been accurately reproduced and so far as the Company is able to ascertain from information
published by that third party, and so far as the Company is aware, no facts have been omitted which would render the reproduced information inaccurate or misleading.

These materials and the information contained herein are not an offer of securities for sale in the United States or elsewhere and are not for publication or distribution to persons in the United States (within the meaning
of Regulation S under the U.S. Securities Act of 1933, as amended (the Securities Act)). The securities in the Company have not been and will not be registered under the Securities Act and may not be offered or sold in the
United States except pursuant to an exemption from the registration requirements of the Securities Act.
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Etrion — The renewable platform of the Lundin Group
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Delivering solid operational results

Revenues in Q3-16 reached USD 17.2 million, up 8% from Q3-15. OMX: ETX SEK 2.35
Year to date revenues USD 43.7 million Market Cap SEK 781 million

As of Nov 23, 2016

Clean electricity produced 208 GWh first 9 months

24.7 MW Shizukuishi, Japan reached COD in October 2016
Commenced construction of 9.4 MW Aomori, Japan in Q4-16
Signed project finance of 13.4 MW Komatsu, Japan last week

Entered into an agreement to sell all Italian assets with expected
gross proceeds between USD 82.7 million and USD 108 million,
generating a gain between USD 55 million and USD 81 million

Continue to advance pipeline in Japan of over 200 MWs

G&A expenses in Q3-16 were 49% lower relative to Q3-15 or USD
1.5 million compared to nearly USD 3 million.

Reducing Operational cost from USS$ 3.7 million to USS 3 million
comparing first 9 months 2016 with same period 2015
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Downstream player in the solar market

(MODULES, (ENGINEERING, DEVELOPMENT

FINANCE MANAGEMENT
INVERTERS) CONSTRUCTION)

MATERIALS

= |dentify sites and = Debt and Equity = QOptimize
= Polysilicon and = Module = Bestin Class s.echtfcre land Financing of total operations
other key production Engineering rights project cost » Ongoing
material for and ) = Obtain permits = Select bestin engineering
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companies = Secure utility and contractors
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non recourse
financing

= Designand
optimize power
plant

= Reporting and
compliance

|
|
|
|
|
|
|
|
|
|
|
|
|
|
I
! /= Financial
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

ETRION VALUE CHAIN

Fully integrated development, structuring and operational
core competence enabling Etrion to extract significant

value over the lifecycle of the projects

Montalto, Lazio, Italy — 24 MW Cassiopea
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Solar - Sustainable long term asset class

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

: "' = f -

. Montalto, Lazio, Italy — 24 MW Cassiopea and 8.8 MW Centauro (1
Borgo Piave, Lazio, Italy — 3.5 MW Etrion Lazio (1) Atacama, Chile — 70 MW Salvador (1) “ y 'op uro (1)

(" Competitive Advantages of Solar Power )
 FEasy to permit + Lowest marginal cost

« Fastto build +/ Competitive at all sizes

Simplicity

v Low risk
v

+/ Easy to operate

v High flexibility in location Abundant resources

J

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

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

Respecting host country's history and nature

* Honoring wildlife — Delayed the start of
construction around the “garuma gull” bird
nesting cycle

* Respecting local history - use geophysical survey
techniques for the early detection of
archaeological features prior to the construction
of our solar plants

* Successful landscape integration of solar farms

’ etron



Corporate responsibility and sustainable investments

Our approach

e Understanding community and regional needs
* Master the local dynamics
* Demonstrate cultural sensitivity

e Leverage our international expertise complementing

local partner know-how

Examples on community benefits

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

e Sponsor local sport events for the communities

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

’ etrion
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Evolving strategy — Refocusing for growth in Japan

R 34 MW
B Partner: Hitachi High—Tech

mr Wl Partner: Hitachi High-Tech
i 8l & Tamagawa Holdings

Japan Pipeline

' 195 MW
Partner: Hitachi High-Tech
P 5

Operating o
Under Construction /
Pipeline '
Backlog

Being Sold

11
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Italian operating assets — the assets being sold

@ Solar power plants

Project Capacity Technology Modules Inverters EPC/O&M
(MW) Contractor
Cassiopea 1 24.0 Single axis SunPower  SMA SunPower
Helios ITA-3 2 10.0 Single axis Yingli  Bonfiglioli ABB
Montalto Centauro 1 8.8 Single axis SunPower ~ SMA  SunPower
(Cassiopea, 24
Centauro, 8.8 M ok ) ) )
Sagittario s Helios [TA-3 Helios ITA 7 6.4 Single axis ~ Solon  Santerno Solon/ABB
Ol Mesagne, 5 MW i
Nettuno, 2.6 MW —,. ey
J Brindisi, 5 MW Etrion Lazio 2 5.3 Fixed-tilt  Trina SMA Phsc’l\‘jlr/zx/
trion Lazio "% Helios ITA
Borgo Piave, 3.5 MW “ Mesagne, 4.8 MW SVE 3 3.0 Single axis SunPower Siemens SunPower
Rio Martino, 1.7 MW .
Brindisi, 1.6 MW Phoenix/
SVE Sagittario 1 2.6 Fixed-tilt Trina SMA SMA
Matino, 1 MW
Ruffano, 1 MW Total 17 60.1

= 17 power plants

= 20-year FiT contract with 14 years remaining on average

= Debt refinancing to increase near-term cash distributions
completed in December 2015

Notes:
(1) All projects are owned 100% by Etrion.
(2) Power plant capacity is shown in megawatts (MW) on a direct current basis, also referred to as megawatt-peak.
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We first optimized operationally and financially

Expected annual cash distributions from 60 MW Italian solar portfolio (EUR million)
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= Cash flow from operations increased from € 2.6M to € 8M per year as a result of (a) Financial Engineering, (b) Operational Optimization
and ( c) Tax / restructuring improvements

= Potential further improvements include: (a) Optimization of property tax (IMU) and (b) Investment tax credit reimbursement

: etron



The sales process and its outcome

15

We identified all potential investors in Asia, Europe and North America
A process was launched during the summer
We short listed best offers in September and reached an agreement to sell the portfolio in October
Key Highlights of the transaction
Purchase Price € 78 million
Earn-outs - upto € 24 million
Buyer EF Solare Italia, the joint venture between Enel Green Power and F2i fund
The transaction is expected to result in a reported financial gain between €53 million and €77 million

Expected closing between December 2016 and January 2017

etrnon



Transaction rational

* Etrion has effectively optimized the Italian portfolio, operationally and financially
* Company has significant growth opportunities in Japan with very attractive economics

* Recent regulatory changes in Japan have accelerated the need to deploy capital to lock in favorable
project returns

*  Recycling capital currently represents the best source for funding Etrion’s growth in the near future
while avoiding dilution

* Etrion has demonstrated a clear record of success in Italy and is targeting to replicate it in Japan

* The transaction provides flexibility to the company to also reduce its corporate debt

' etrnon



Exiting Italy at significant premium

The portfolio was fully
optimized operationally and
financial engineering point of
view

Cash flow from operations
increased from EUR 2.6m to
EUR 8m per year

Significant interest for Etrion’s
Italian assets on the market

Assets were well positioned to
be transferred to lower cost of
capital owner

150

100

Ul
o

EURO million
o

o
o

-100

-~
.

Investment
(2009-2011)

.
=

Distributions
(2009-2016)

Sale
Consideration

Potential Earn-

Outs

Total

17
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Chile — 70 MW project Salvador

Chile Production Comparison o
2000000 MWh * Energy sufficient to power

1500000 over 70,000 homes

16000.00

*  Eliminating over 150,000 tons

1400000 of CO2 per year
12000.00 . .
* 30 year operational life

10000.00
s000.00 *  Project revenues covering
so00.00 operating costs. Potential
400000 upside when electricity prices
200000 recover

0.00

Nov Dec Jan Feb Mar Apr May Jun July Aug Sept Oct
2015 2015 2015-2016 2015-2016 2015-2016 2015-2016 2015-2016 2015-2016 2015-2016 2015-2016 2015-2016 2015-2016

M Prior Year Production (Nov 14 - Oct 15) M Prior Year Production (Nov 14 - Oct 15) Actual Production (Nov 15 - Oct 16)
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Etrion’s partnership with Hitachi

Partnership highlight

* Since 2013

*  Working together through the whole
development cycle

« Brings invaluable contributions when

dealing with
 Land owners
o Utilities

* Government authorities
* Hitachi provides
« Bestin class technology

* Construction, operations and
maintenance services

«  Committed to 300MW target H’tac hl ngh-TECh
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Mito — 9.3 MW operational

Mito site 1 Mito site 2 Mito site 3

Mito Production Comparison (MWh)

Mito site 4 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Mito site 5

4 Equity Case M Actual Energy produced
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Shizukuishi — 24.7 MW operational

View of the SW section of the plant

i T——

View of the NW section of the plant.

November 1%, 2016 Inauguration

Status
Sites
Region
Capacity
Ownership
Technology
Module
Inverters
EPC / O&M
Irradiation Yield

Revenue Stream

Production
Total Project Cost
Start of Construction
End of Construction

Operational
1
North (Iwate)
24.7 MW
87%
Fixed-tilt
Canadian Solar
Hitachi
Hitachi High-Tech
1,088 kWh/kWp
FiT: ¥40/kWh
Term: 20 years
26.1 GWh/year
¥8.9Bn
Q3-2014

Q3-2016

23
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Aomori — 9.5 MW under construction

June 2016 Q3-2016 February 2017 June 2017 October 2017
EPC signature and Piers and racking Commercial Connection to grid Delivery sites #1 and
Notice to Proceed structure ongoing. Operation sites #3 sites #1 and #2. #2.
with construction. and #4.

2016 '; °
July 2016 August 2016 Q4-2016 January 2017 April 2017 July 2017
Land Preparation. First Drawdown. Electrical Equipment Connection to grid Delivery sites #3 and Commercial
sites #3 and #4. sites #3 and #4. #4. Operation sites #1
and #2.
Utility Tohoku
‘ Capacity 9.5 MW
; “I"WT[ V““.‘;*f”‘ﬂ‘“i’iw‘""" "v"‘l’l‘l"iﬁ

T 11" ! Ownership 60%

U H - - - | Technology Fixed-tilt
Module AOU

Inverters Hitachi

EPC / O&M Hitachi High-Tech

Irradiation Yield

Revenue Stream

Production

Total Project Cost

1,126 kWh/kWp

FiT: ¥36/kWh
Term: 20 years

10.7 GWh/year
¥3.5Bn

24
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Komatsu — 13.2 MW under construction

November 2016 Q1-2017 Q2-2017 Q3&Q4-2017 April 2018 June 2018
EPC contract signed. Land preparation Piers and racking structure Delivery and installation of Plant completion Plant delivery.
completed. Fencing and delivery. Installation of PV modules and inverters. and commissioning. June 30th

temporary offices. electrical conduits. Completion of substation.

2016. i ° o ° 2017 ;
[ | [ |
February 2017 Q2-2017 Q1-2018 March 2018 May 2018 May 2018
Start works. Start of pier All piers and racking structures Plant connected to Testing. COD.
February 1st installation. Start of finished. All DC cables finished. grid. May 15th
racking installation. All foundations for inverter March 15t
cabins finished.
Utility Hokoriku
Capacity 13.2 MW
Ownership 85%
Technology Fixed-tilt
Module Canadian Solar
Inverters Hitachi
EPC / O&M Hitachi High-Tech

Irradiation Yield

Revenue Stream

Production

Total Project Cost

1,087 kWh/kWp

FiT: ¥32/kWh
Term: 20 years

14.2 GWh/year
¥4.3 Bn

25
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Backlog — Kumamoto

Size

Region

Revenue

Stage of Development

Irradiation

ETX share

Expected: NTP / COD

Developer

METI

Utility: Kyushu

Site Control: Lease

Permits

27

40-50 MWp

Kyushu

FIT: ¥36/kWh

Advanced

1,140 KWh/kWp

85%

NTP: Q2/Q3-2017
COD: Q2/Q3-2019

Project Development Status

Uniroot - Local Developer

FiT secured

Grid connection approved

Land contract agreed

Forest development and agriculture
conversion — under 2" Due Diligence

Developer

Land Contract

Utility
interconnection line

Land Permits

EPC & Lender

Co-development agreement being renegotiated to postpone
milestone payment of nearly $5M

Land is undergoing 2" due diligence. We had to change the layout due
to the permitting restrictions.

Up to 30 days per year curtailment. Currently optimising the route of
the private line to be constructed by the EPC. Grid connection
contract with the utility is signed in July. No regulations are applied on
this project.

Aim to submit forest development in Q1-Q2.

Working with Hitachi on optimising the cost of the EPC and the Civil
works. Term sheets from lenders obtained.
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Japan pipeline overview

= FiT program in Japan remains
attractive for Etrion to
advance new projects to
completion over the next 36
months

Etrion continues to
strengthen its development
opportunities, working in
close partnership with Hitachi

Japan continues to deliver
the strongest value creation
for the company with project
after-tax equity IRRs in the
mid-teens and with options
to exit at COD at IRRs within
the 5-7% range, driven by the
extended low yield
environment

28

e Central Region

e 1site

e 55 Gross MW

¢ Fixed-Tilt Technology

¢ Expected NTP
H1-2018

e Central Region

e 1 site

® 35 Gross MW

¢ Fixed-Tilt Technology

e Expected NTP
H1-2018

Project
Brownfield 1

Project
Brownfield 2

e Central Region

e 1site

e 45 Gross MW

¢ Fixed-Tilt Technology

e Expected NTP
H2-2018

e Various Regions

e Minimum 60 Gross MW
in aggregate

¢ Fixed-Tilt Technology

Other early stage Project

projects Greenfield 1
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Building value in Japan

Example of Leveraged PV Project Value Creation — Undiscounted Cash Flows per 1 MWp Installed over Lifetime in Japan (in USD Million)
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Significant value creation for every dollar deployed

Minimum equity needs due to recharge of structuring and development fees

NPV @ 5% @ COD

Total Value over 30 years

= Each $1 invested in Japan typically creates $5 in total cash flows to Etrion over 30 years of operations, or

around 3x times Etrion’s initial investment assuming market discount rate of 5%

29
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Current visibility for potential growth in Japan

MW
350
300 60
= 57 MW operational & under construction
250 = 237 MW pipeline & backlog 45
= 294 MW total Japan potential capacity
200 35
150
100
13.2 -
9.5
24.7
50 =3
9.3 - /1
0 /™ S
") By N > ) Y Vv Y e >
& & & & S & & & o &
S + Qﬁo %ﬂo G 2
Operating Under Construction Backlog Pipeline

Notes:
(1) Numbers shown in gross MW

(2) These projects represent Etrion’s potential growth plan; pipeline shown here may be replaced by other projects within the next 12 months.
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Well position for growth

* Exit 2016 with strong balance sheet after closing the sale of Italy

* Well positioned and committed to accelerate growth in Japan where we have highest economic
returns per dollar invested and strongest local partnerships

* Unique partnership with Hitachi, one of the most recognized and reputable technology companies
in Japan

* Visible and quantifiable pipeline to execute over the next several quarters

* Fully funded through 2017

* Proven management track record in Japan
delivering
— 5 solar parks already operational
— 5 solar parks under construction
— An exciting pipeline

— Great partnership with lenders, technology
partners and local developers

31
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CONTACTS DETAILS

Etrion Corporation

40 SW 13 Street
PH-1
Miami, FL 33130
USA
Phone: +1 786-636-6449
Email: info@etrion.com
www.etrion.com




