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Thesematerialsand the information containedherein arebeingpresentedby Etrion Corporation(theά/ƻƳǇŀƴȅέύ. Byattending a meetingwhere thesematerialsare presented,or by readingthem, you agreeto be bound
by the following limitations and notifications. Thesematerials are strictly confidential and may not be copied,published,distributed or transmitted. Failureto comply with this restriction may constitute a violation of
applicablesecuritieslaws.

Thesematerials do not constitute or form part of any offer or invitation to sell or issue,or any solicitation of any offer to purchaseor subscribefor, any securities,nor shall part, or all, of these materials or their
distribution form the basisof, or be relied on in connectionwith, any contract or investment decisionin relation to any securities. Thesematerialsdo not constitute any form of commitment or recommendationon the
part of the Company.

Thesematerials do not purport to be all-inclusiveor to contain all the information that prospectiveinvestorsmay desire in analyzingand decidingwhether or not to hold or transact in the /ƻƳǇŀƴȅΩǎshares. These
materials are not a prospectusor an offer documentand hasnot been prepared,approvedor registeredin accordancewith the SwedishFinancialInstrumentsTradingAct (Sw. lag (1991:980) om handelmed finansiella
instrument) or anyother 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, financial and other consequencesof any possibleholding or transaction involving the/ƻƳǇŀƴȅΩǎshares,including the merits and
risksinvolved. Recipientsshouldnot treat the contentsof thesematerialsasadvicerelating to legal,taxation or other matters and are advisedto consult their own professionaladvisorsconcerningthe acquisition,holding
or disposalof sharesin the Company.

The information provided in these materials has either been obtained from the Companyor constitutes publicly availablematerial. Although the Companyhas endeavoredto contribute towards giving a correct and
completepicture of the Company,neither the Company,the Managersor any of their respectivemembers,advisors,officersor employeesnor any other personcanbe held liable for lossor damageof any kind, whether
direct or indirect, arisingfrom useof thesematerialsor their contentsor otherwise arisingin connectiontherewith. More specifically,no information in thesematerialshavebeenindependentlyverified by the Managers
or its advisorsand the Company,the Managersor any of their respectivemembers,advisors,officers or employeesor any other personassumeno responsibilitywhatsoeverand makesno representationor warranty,
expressedor implied, for the contentsof thesematerials,includingits accuracy,completenessor verification for anyother statementmadeor purported to be madeby anyof them, or on their behalf.

Thesematerials aswell asany other information provided by or on behalf of the Companyshall be governedby Swedishlaw. Any dispute, controversyor claim arisingout of or in connectionwith suchinformation or
relatedmatters shallbe finally settled by arbitration in accordancewith the Arbitration Rulesof the Arbitration Institute of the StockholmChamberof Commerce. Theplaceof arbitration shallbe Stockholm.

FORWARD-LOOKINGSTATEMENTS

ThispresentationcontainscertainάŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέ. All statements,other than statementsof historical fact, that addressactivities,eventsor developmentsthat the Companybelieves,expectsor anticipates
will or mayoccurin the future (including,without limitation, statementsrelating to: solarelectricity revenuewhich is subjectto confirmation of both the applicableFeed-in-Tariff (FiT)to which the Companyis entitled by
the state-ownedcompanyGestoreServiziEnergeticiand the applicablespot market priceby the localutilities for electricity salesto the national grid andstatementsrelating to the/ƻƳǇŀƴȅΩǎgrowth plans; the timing and
scopeof new solarprojectsanticipated to be developedby the Company; the Company'sintention to pay future dividends; renewableenergyproduction targetsof governmentsin Italy, Chileand Japanand the intention
of the Japanesegovernmentto take policy actionsto encouragerenewableenergyproduction; and the revenue,EBITDAand free cashflow anticipated to be provided by the Company'ssolarprojects) constitute forward-
looking information. Thisforward-looking information reflectsthe current expectationsor beliefsof the Companybasedon information currently availableto the Companyaswell ascertainassumptionsincluding,without
limitation, assumptionswith respectto: confirmation of the applicableFiTand spot market price for electricity sales; the ability of the Companyto acquireand developadditional renewableenergyprojects; project and
financingcosts; and anticipatedproduction from the Company'scurrent and future solarprojects. Forward-looking information is subjectto a numberof significantrisksand uncertaintiesand other factorsthat maycause
the actualresultsof the Companyto differ materially from thosediscussedin the forward-looking information, and evenif suchactual resultsare realizedor substantiallyrealized,there canbe no assurancethat they will
havethe expectedconsequencesto, or effectson the Company. Factorsthat could causeactual resultsor eventsto differ materially from current expectationsinclude,but are not limited to: the lack of confirmation or
reduction of the applicableFiTand the spot market price for electricity salesby the designatedentities; the risk that governmentsmayalter their stated goalsfor the growth of renewableenergyproduction and/or fail to
implement anticipated incentivesfor suchproduction; the risk that the Companymay not be able to identify and/or acquireadditional renewableenergyprojects on economicterms; uncertaintieswith respectto the
receipt or timing of all applicablepermits for the developmentof additional renewableenergyprojects; the possibility of project cost overruns; the risk that the Companymay not be able to obtain project financingon
anticipatedterms; the risk of reductionsin FiTandspot market pricesfor electricity; and the possibility that the Company'sprojectswill not producepower at the anticipatedlevels.

Any forward-looking information speaksonly asof the date on which it is madeand,exceptasmaybe required by applicablesecuritieslaws,the Companydisclaimsany intent or obligation to update any forward-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-
lookinginformation is not a guaranteeof future performanceandaccordinglyunduerelianceshouldnot be put on suchinformation dueto the inherentuncertaintytherein.

Where information in this presentationhasbeensourcedfrom a third party, the Companyconfirmsthat the information hasbeenaccuratelyreproducedand so far asthe Companyis able to ascertainfrom information
publishedby that third party, andsofar asthe Companyis aware,no factshavebeenomitted which would renderthe reproducedinformation inaccurateor misleading.

Thesematerialsand the information containedherein are not an offer of securitiesfor salein the United Statesor elsewhereand are not for publication or distribution to personsin the United States(within the meaning
of RegulationSunder the U.S. SecuritiesAct of 1933, asamended(the SecuritiesAct)). Thesecuritiesin the Companyhavenot beenand will not be registeredunder the SecuritiesAct and maynot be offered or sold in the
United Statesexceptpursuantto an exemptionfrom the registrationrequirementsof the SecuritiesAct.

DISCLAIMER
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CORPORATE OVERVIEW
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ETRIONCORPORATION

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

Å 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

Å Independent power producer (IPP) that develops, builds, owns and
operatesground-basedsolar photovoltaic (PV)power generationplants
in three keymarkets(Italy,ChileandJapan)

Å Listedon the Toronto StockExchangein Canadaand the NASDAQOMX
Stockholmexchangein Sweden

Notes: 
(1) US$ refers to US dollars; C$ refers to Canadian dollars; SEKrefers to Swedish krona; ϵrefers to euros; ¥ refers to Japanese Yen 
(2) ETX share price at closing on March 18, 2015 
(3) ETXshares outstanding as of December 31, 2014
(4) Net debt as of December 31, 2014 (cash basis) includes approximately US$95.3MM of total cash (US$33.9MM unrestricted cash), 

US$412.1MM of non-recourse project loans and US$97.1MM of corporate bonds

FinancialSummary

Recent Share Price (TSX/ OMX: ETX) C$0.48 / SEK 3.37

Shares Outstanding 334.1MM

Lundin Family Ownership 24.3%

Other Director/Management Ownership 6.7%

Revenues 2014A US$49.6MM

EBITDA 2014A US$32.5MM

Net Debt US$413.9MM

Market Capitalization US$126.7MM

Enterprise Value US$540.6MM

Number of Employees 36

Atacama, Chile ς70 MW Salvador

Company Overview

Asset / Pipeline Highlights
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ETRION AT A GLANCE

Operational 
Excellence

Å 60 MW of installedcapacityin Italyoperationalsince2011; 70 MW in Chileoperationalsince2014

Å 17 solarpowerplantsin Italy consistentlyperform aboveplanwith 99.7%availabilityin 2014

Diversified 
Growth Platform

Å AgileandscalablesolarIPPplatform with a differentiatedapproachto developmentthat hasenabledrapidaccess
to keygrowth regions(e.g. JapanandChile)

Å Clearpathwayto growth givencurrent pipelineof construction-readyandlate-stagedevelopmentassets

Å Focusedon high-growth geographieswithin LatinAmerica,AsiaandEurope

Strategic 
Partnerships

Å Strongtrack record of forging key strategicpartnershipsto developutility-scalesolar projects in high-growth
geographies: TotalS.A. in ChileandHitachiHigh-Techin Japan

Management 
Team

Å Highly experiencedmanagementteam with long-standing track record in greenfield development, project
finance,constructionandassetmanagement

Å Lean, focusedandefficient team(36 employeesin total) resultingin low SG&Aexpenditures

Å Establishedtrackrecordin acquiringbrownfieldprojectsthat meet or exceed9ǘǊƛƻƴΩǎreturn thresholds

Proven Technology

Å Utility-scalesolarprojectsbuilt usingtop-tier moduleprovidersandEPCcontractors(i.e. SunPower, ABB,Hitachi)

Å Industry-leading scalable centralized monitoring system (CMS) and effective asset management structure
improvesefficiencyandincreasesproduction
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üGeographic diversification across Italy, Chile and Japan

üRevenue diversification across FiT, PPAs and spot (merchant) pricing

üEtrion is constantly evaluating new opportunities in high-growth regions


