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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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CORPORATE OVERVIEW




ETRION CORPORATION

Company Overview

Financial Summary

Independent power producer (IPP) that develops, builds, owns and
operates ground-based solar photovoltaic (PV) power generation plants
in three key markets (Italy, Chile and Japan)

Listed on the Toronto Stock Exchange in Canada and the NASDAQ OMX
Stockholm exchange in Sweden

Asset / Pipeline Highlights

Installed Capacity / Under Construction
130 megawatts (MW) of solar PV operational in Italy and Chile with 34 MW
under construction in Japan

Development Pipeline

99 MW shovel-ready in Chile plus 140 MW pipeline in Japan, 66 MW
expected to be shovel-ready by Q1-2016 and additional 200 MW in Japan
expected to be shovel-ready or under construction by 2017

Atacama, Chile — 70 MW Salvador

Recent Share Price (TSX/OMX: ETX)

Shares Outstanding

Lundin Family Ownership

Other Director/Management Ownership

Revenues 2014A

EBITDA 2014A

Net Debt

Market Capitalization

Enterprise Value

Number of Employees

"LUNDINZ:
OF COMPANIES

Notes:

CS$0.48 / SEK 3.37

334.1MM

24.3%

6.7%

US$49.6MM

USS$32.5MM

US$413.9MM

USS$126.7MM

USS$540.6MM

36

(1) USS refers to US dollars; CS refers to Canadian dollars; SEK refers to Swedish krona; € refers to euros; ¥ refers to Japanese Yen

(2) ETX share price at closing on March 18, 2015
(3) ETX shares outstanding as of December 31, 2014

(4) Net debt as of December 31, 2014 (cash basis) includes approximately USS95.3MM of total cash (USS33.9MM unrestricted cash),

USS412.1MM of non-recourse project loans and US$97.1MM of corporate bonds
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ETRION AT A GLANCE

. 60 MW of installed capacity in Italy operational since 2011; 70 MW in Chile operational since 2014

Operational

Excellence e 17 solar power plants in Italy consistently perform above plan with 99.7% availability in 2014

. Utility-scale solar projects built using top-tier module providers and EPC contractors (i.e. SunPower, ABB, Hitachi)

Proven Technology . Industry-leading scalable centralized monitoring system (CMS) and effective asset management structure
improves efficiency and increases production

. Agile and scalable solar IPP platform with a differentiated approach to development that has enabled rapid access

Diversified to key growth regions (e.g. Japan and Chile)

Growth Platform . Clear pathway to growth given current pipeline of construction-ready and late-stage development assets

. Focused on high-growth geographies within Latin America, Asia and Europe

Strategic . Strong track record of forging key strategic partnerships to develop utility-scale solar projects in high-growth
Partnerships geographies: Total S.A. in Chile and Hitachi High-Tech in Japan

. Highly experienced management team with long-standing track record in greenfield development, project

finance, construction and asset management
Management

Team . Lean, focused and efficient team (36 employees in total) resulting in low SG&A expenditures

. Established track record in acquiring brownfield projects that meet or exceed Etrion’s return thresholds
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ETRION’S GLOBAL PLATFORM

B 24,7 MW (21.5 MW)
0 9.3 MW (8.1 MW)

il Japan Pipeline
L 140 MW (119 MW®)
) Partner: Hitachi High-Tech
Chile Pipeline '
72MW
27 MW

i" b S
284

Japan Pipeline Target
66 MW (56.1 MW®) by Q1-2016
200 MW (170 MW®) by end of 2017

: zzfi:‘:tg;istmction Partner: Hitachi High-Tech
U 70 MW (49 MW™)
B Advanced-Stage Pipeline Partner: Total SA
m  Pipeline tes W70% interest @ 87% interest  ©® 85% interest assumed

» Geographic diversification across Italy, Chile and Japan
» Revenue diversification across FiT, PPAs and spot (merchant) pricing

» Etrion is constantly evaluating new opportunities in high-growth regions
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ITALIAN OPERATING ASSETS

@ Solar power plants

Montalto
Cassiopea, 24
Centauro, 8.8 M

Nettuno, 2.6 MW J Brindisi, 5 MW
trion Lazio ' % Helios ITA

“
'!1‘»

Borgo Piave, 3.5 MW

Rio Martino, 1.7 MW Mesagnes &1 B

Brindisi, 1.6 MW

SVE
Matino, T MW
Ruffano, 1 MW

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

EPC/O&M
Contractor

Capacity Technology Inverters

(Mw)?

Cassiopea 1 24.0 Single axis SunPower  SunPower SMA
Helios ITA-3 2 10.0 Single axis ABB Yingli  Bonfiglioli
Centauro 1 8.8 Single axis SunPower  SunPower SMA
Helios ITA 7 6.4 Single axis Solon/ABB Solon Santerno
Etrion Lazio 2 5.3 Fixed-tilt Phoenix Trina SMA
SVE 3 3.0 Single axis SunPower  SunPower Siemens
Sagittario 1 2.6 Fixed-tilt Phoenix Trina SMA
Total 17 60.1"

» 17 power plants with predictable revenues and cash flow

» 20-year FiT contract with 16 years remaining on average

» Expected to produce more than 100 million kWh of electricity per year

» Central monitoring system provides real-time visibility into plant

performance (scalable platform for growth)

99.7% availability in 2014
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CHILEAN OPERATING ASSET

€a'Rax

SALVADOR |-

CHILE

Buenos Aires M

Santiago

Project Details

Sites
Region
Capacity
Ownership
Technology
Module
EPC
Oo&M

Irradiation Yield

Revenue Stream

Production
Total Project Cost
Start of Construction

End of Construction

SALVADOR

1

Atacama

70 MW

70%%Y
Single axis
SunPower
SunPower
SunPower

2,916 kWh/kWp

Merchant project in the SIC (15-year PPA
for 35% of production expected starting
January 1, 2016)

200 GWh/year
USD 200 million
Q4-2013

Q4-2014

» 70 MW completed several months ahead of schedule and under budget

Notes:

Atacama, Chile — 70 MW Salvador

(1) Etrion acquired a 70% interest in the project with an equity contribution of approximately US$42 million. Following payback of the equity contribution, Etrion’s ownership will decrease to 50.01%. After 20 years of operations, Etrion’s

ownership will decrease to zero.
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JAPANESE ASSETS UNDER CONSTRUCTION

MITO
Sites 1 5
Region North (Iwate) Central (Ibaraki)
Capacity 24.7 MW 9.3 MW
Ownership 87% 87%
Technology Fixed-tilt Fixed-tilt
Module Canadian Solar Canadian Solar
EPC Hitachi High-Tech Hitachi High-Tech
o&M Hitachi High-Tech Hitachi High-Tech
Irradiation Yield 1,088 kWh/kWp 1,161 kWh/kWp
Revenue Stream FiT: ¥40/kWh FiT: ¥40/kWh
Term: 20 years Term: 20 years
Production 26.1 GWh/year 10.5 GWh/year
Total Project Cost ¥8.9Bn ¥3.4Bn
Start of Construction Q3-2014 Q3-2014
Estimated Completion Q3-20162 Q3-2015

of Construction

» 34 MW fully-funded and under construction

Notes:
(1) Etrion has entered into a development agreement with Hitachi High-Tech, a subsidiary of Hitachi, Ltd, for the development, finance, construction, ownership and operation of utility-scale solar power plants in Japan. Etrion owns approximately 87% of the
projects, and Hitachi High-Tech owns approximately 13%.
(2)  Shizukuishi will connect through the Tohoku Electric Power Co., Inc. utility, which requires up to 29 months for grid connection. However, construction may be accelerated.
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CHILEAN SOLAR PIPELINE

' COUNTRY m PROJECT NAME cgEN;mET SITES M STATUS M SHOVEL-READY

- Land concession assigned; decree expected in four months.

) SING Aguas Blancas Merchant + - Environmental impact assessment received.
1 Chile J 1 32 100% Q1-2015
(Northern) 2A PPA - Interconnection contract agreed.
- Mining rights secured.
- Land concession decree signed.
SING A Bl Merchant + - Environmental impact assessment received.
. guas Blancas erchan
2 Chile (Northern) 2B PPA 1 24 - Interconnection contract and PPA under advanced 100% Q1-2015
negotiations with off-taker.
- Mining rights secured.
- Land concession decree signed.
. SING Aguas Blancas Merchant + - Environmental impact assessment received.
3 Chile & 1 16 100% Q1-2015
(Northern) 2C PPA - Interconnection contract agreed.
- Mining rights secured.
- Land concession decree signed.
- Environmental impact assessment received.
. | Merchant +
4 Chile (Cesnfral) Las Luces | € ISPZ t 1 27 - Interconnection contract under advanced negotiations. 100% Q1-2015

Mining rights secured.

PPA negotiations started.

» Etrion’s advanced project development pipeline in Chile includes 99 MW, almost all shovel-ready

» Construction start dates will depend on ability to secure PPAs and project financing
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JAPANESE SOLAR PIPELINE

CONTRACT

COUNTRY PROJECT NAME REGIME STATUS SHOVEL-READY
- FiT secured.
1 Japan South Gree.nfleld ¥36 FiT 1 25 - Land contract secured. 85% Q1-2016
Project 1
- Grid impact studies in progress.
- FiT secured.
2 Japan Central Gregnfleld ¥32 FiT 1 14 - Land contract pending. 85% Q1-2016
Project 2
- Grid impact studies in progress.
- Project exclusivity secured.
i - FiT secured.
3 Japan South Brownfield ¥36 FiT 1 50 85% Q1-2016
Project 1 - Land contract secured.
- Grid impact studies completed.
- Project exclusivity secured.
i - FiT in progress.
4 Japan North ik ¥32 FiT 1 51 85% Q1-2016
Project 2 - Land contract in progress.

- Grid impact studies in progress.

» Etrion and Hitachi High-Tech expect to have at least 66 MW from this pipeline under
construction or shovel-ready in Japan by Q1-2016

» Etrion and Hitachi High-Tech expect to have an additional 200 MW under construction or
shovel-ready in Japan by the end of 2017
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2014 FINANCIAL RESULTS

US$'000 2014 2013 * Revenues — lower due to less solar irradiation (-3.3%) and a
Revenues 49.6 53.9 reduction in the spot market price in Italy (-4.6%)
Operating expenses -7.4 -8.4 . . L
P gexp = Qperating expenses — lower mainly due to a reduction in O&M
G&A expenses -10.2 -8.3 costs and other operating expenses
Other income 0.5 3.1
EBITDA 325 104 = G&A exper?ses - h|gher due to h|g'h'er headcount,. additional
— — compensation benefits and additional professional fees
Depreciation and amortization L8 -20.5 combined with less costs capitalized during 2014. Non-
Net finance costs -29.6 -28.0 recurring G&A items of USS0.5 million were incurred in 2014
Income before taxes -13.9 -8.1
Tax expense 06 05 = Net finance costs — higher primarily due to incremental costs
xP : : associated with the bond refinancing in 2014
Net results -16.5 -10.3
= Net tax expense — higher due to an increase in taxable income
— . — — at the project level following the new tax depreciation method,
margin > > offset by a reduction to the applicable tax rate in Italy from
38% to 34%
EBITDA 32.5 404
Non-recurring Opex/G&A items 0.8 0.0
Non-recurring extraordinary items -0.3 -4.0
Adjusted EBITDA 33.0 36.4
Adjusted EBITDA margin 67% 67%
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2014 FINANCIAL POSITION

US$'000 Dec-14 Dec-13 * Balance Sheet strengthened due to US$80.0 million equity private
placement completed in January 2014 and the €20.0 million net proceeds
Property plant and equipment 477,655 357,644 (before transaction costs) from the bond refinancing in April 2014
Intangible assets S 31446 = Working capital of US$36.5 million (or USS$65.5 million after the Helios ITA
Deferred taxassets 14426 8,856 waiver) and cash on hand of US$95.3 million (US$33.9 million unrestricted
Trade and other receivables 2,822 3,464 at the parent level) at December 31, 2014
Total non-current assets 525,845 401,410 . . . . .

- = PP&E - higher due to construction of Project Salvador in Chile and new
Trade and other receivables 46,918 21,927 . .. . .

Japanese projects offset by depreciation of operational assets in Italy

Cash and cash equivalents 95,349 94,914
Current assets 142267 116,841 * Intangible assets — lower mainly due to 12% devaluation of the Euro vs US
Total assets 668.112 518251 dollar and amortization of operational assets in Italy

= Trade and other receivables — higher mainly due to input VAT related to the

construction of Project Salvador, Mito and Shizukuishi

Borrow.lngs- o 454,969 417,432 = |long-term borrowings — higher due to increased size of corporate bond and
Derivative financial instruments 47,192 27,019 additional funds drawn under Project Salvador, Mito and Shizukuishi credit
Deferred tax liabilities 480 2,316 facilities
Provisions and other liabilities 26,724 13,442 . . .
Total nomourrent liabilifies EREEE] 460 200 = Short-term borrowings — higher due to the reclassification from long-term
- - to short-term of the Helios ITA credit facility due to breach of minimum
Trade payables 24,110 35,360 historical debt service coverage ratio as of December 31, 2014
Current tax liabilities 458 757 (subsequently waived)
Borrowings 70,282 21,152
o - = Derivative financial instruments — higher due to fall in Euribor 6-month

Derivative financial instruments 8,203 9,110 - A K . -
Brovsi d other liabilit » 0 Y interest rate affecting interest rate swaps for Italian portfolio plus addition

rovisions and other fiabilities i i of the Shizukuishi and Mito interest rate swap contracts. Project Salvador in
Total current liabilities 105,817 69,380 Chile has fixed-rate debt
Total liabilities 635,182 529,589

= Net equity — positive net equity of US$32.9 million (including non-
Total equity 32,930 -11,338 controlling interest in Project Salvador, Mito and Shizukuishi of US$2.9
million) due to equity financing completed in Q1-2014
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2014 CASH FLOW STATEMENT

Us$'000 Restricted Unrestricted Total
December 31, 2013 cash balance 86.4 8.5 94.9
Project level EBITDA 41.4 41.4
Project cash distributions -5.2 5.2 0.0
Corporate G&A -9.9 -9.9
Operating cash flow before changes in working capital 36.2 -4.7 31.6
Taxes paid -5.2 -0.3 -5.5
Working capital -37.2 -37.2
Operating cash flow -6.1 -5.0 -11.1
Capital expenditures -148.5 -5.8 -154.3
Net proceeds fromissuance of shares 76.4 76.4
Proceeds from bank loans 126.3 126.3
Interest on non-recourse project loans -24.2 -24.2
Repayment of bank loans -17.5 -17.5
Proceeds from corporate bond 24.2 24.2
Interest on corporate bond -8.3 -8.3
Repayment of Lundin bridge loan -18.4 -18.4
Etrion's equity contributions to Project Salvador, Shizukuishi and Mito 48.1 -48.1 0.0
Contributions from non-controlling interests 154 15.4
Financing cash flow 148.1 25.9 173.9
Exchange rate differences -18.4 10.2 -8.2
December 31, 2014 cash balance 61.5 33.8 95.3

Restricted cash balance of operating platform,
including Project Salvador, expected to be US$20-40

> million, depending on timing of cash distributions and
debt service payment at project level
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OVERALL PROJECT PORTFOLIO — POTENTIAL GROWTH

Net Installed Capacity Evolution
3
119 357
350 — More than 5x growth in
installed capacity
300 —
250 — 27
» [l
200 — <Aguas Blancas 2B
<Aguas Blancas 2A&C
150 —,
1 2
49‘( ) 3 (2)
—
100 —
60
50 —
Italy Chile Japan Japan Chile Chile Japan Total
Salvador Mito Shizukuishi | Aguas Blancas  Las Luces Pipeline

Advanced-Stage Pipeline

(1) Etrion’s initial 70% net capacity in 70 MW project.

Notes:

(2) Etrion’s 85-87% net capacity in Japanese projects. Etrion’s target with Hitachi High-Tech is to have at least 100 MW shovel-ready or under construction in Japan by Q1-2016 and a total of 300 MW by the end of 2017.

(3) These projects represent Etrion’s potential organic growth plan; pipeline shown here may be replaced by other projects within the next 12 months.
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CONCLUSION

> Global Platform

Well positioned to expand within Europe, Asia and the Americas
Systems in place to effectively manage operations across multiple jurisdictions
Proven ability to secure high-return projects and attract strong partners (Total, Hitachi High-Tech)

> Solid Capital Structure

Non-recourse project finance from banks with 70-85% leverage

Corporate bonds (e.g., recent EUR 80 million senior secured bond listed in Oslo with April 2019 maturity)
Lundin family financial support (e.g., USS42 million unsecured bridge facility repaid January 2014)
Canadian and Swedish stock exchange listings (e.g., recent USS80 million private placement)

» Strong Management

Operational know-how with over 300 MW of solar parks built in major EU markets and in Chile
Track record in corporate/project finance, as well as mergers and acquisitions
Extensive experience building successful international businesses

Multicultural, multilingual team of 36 employees

> Yield Plus Growth Plan

Yield — clear path to declare dividends with stable revenue and EBITDA
Diversity — in terms of geography (Italy/Chile/Japan) and contract regime (FiT/PPA/merchant)
Critical mass — gaining scale in terms of MW, EBITDA, market cap and trading volume

Growth — almost doubled installed capacity in 2014 with large pipeline for future growth
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ETRION EQUITY RESEARCH COVERAGE

22

Location

Date of Last Report

Recommendation

1 ABG Sundal Collier

2 Cormark Securities

3 Jacob Securities

4 National Bank Financial

5 Paradigm Capital

6 Pareto Securities

7 Swedbank

Stockholm

Toronto

Toronto

Toronto

Toronto

Stockholm

Oslo

August 11, 2014

February 2, 2015

November 28, 2014

February 17, 2015

February 2, 2015

March 11, 2015

December 16, 2014

Consensus

Target

Price

(CAD)

$0.60 3.8
$0.80 5.2
$0.64 4.2
$0.55 3.7
$0.95 6.2
$0.70 4.7
$0.57 3.7
$0.69 4.5

Buy

Buy

Hold

Sector Perform

Buy

Buy

Buy

Note: The target prices and recommendations set forth above represent the views of the authors of the applicable reports and not those of Etrion. Readers are encouraged to review the full text of the reports, which

are available through the above brokers. The foreign exchange rate is as of the report date.
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Contact Details

Etrion Corporation

Rue de la Rotisserie 1
1204 Geneva
Switzerland

Phone: +41 22 715 2090
Email: info@etrion.com
Website: www.etrion.com




