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Developing, building and operating solar
power generation plants
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Disclaimer

These materials and the information contained herein are being presented by Etrion Corporation (the “Company”).

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.

Although the Company has endeavored to contribute towards giving a correct and complete picture of the Company herein, neither the Company nor any of its directors, officers, employees
or agents 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, the Company and its directors, officers employees and agents 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: the Company’s growth plans; the timing and scope of solar projects under
development or new solar projects anticipated to be developed by the Company; anticipated production and revenue from the Company’s solar projects; and expected returns from the
Company’s solar projects in Japan 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: the ability of the Company to acquire and develop additional
renewable energy projects as and when anticipated; project and financing costs; and anticipated production and revenue 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 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 current
and 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 Corporation

Company Overview Financial Summary

* Solar development platform focused on Japan, third largest Recent Share Price (TSX/OMX: ETX) C$0.215 / SEK 1.58
energy market in the world

. . . Shares Outstandin 334.1MM
* 11 solar plants operational with aggregate capacity of 57 8
MW
> Lundin Family Ownership 36.0%
* Next catalyst: 2 projects with combined capacity of 105MW
to reach NTP within next 12 months Other Director/Management Ownership 5.7%
* 200 MW pipeline Revenues 2018 US$19.5MM
*  Full year 2018 results above high end of guidance
Project-level EBITDA 2018 US$14.6MM
Asset / Pipeline Highlights
Restricted / Unrestricted Cash as of USS15.4MM /
December 31, 2018 $9.3MM
. Market Capitalization US$54.0MM
105 MW
57 MW Backlog 200 MW Number of Employees 22
Operational - 45 MW Niigata Pipeline
- 60 MW Mie Notes:
(1) USS refers to US dollars; CS refers to Canadian dollars; SEK refers to Swedish krona
(2) ETX share price at closing on March 12,2019
(3) ETX shares outstanding as of December 31, 2018
(4) Revenue and project-level EBITDA for the year ended December 31, 2018

Japan focus

www.etrion.com | TSX: ETX




Why Japan

™
0 3rd Jargest energy market in the world
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Among highest electricity prices in OECD

° Strategic partnerships HITACHI

Low cost financing

° Energy sector fully deregulated in 2016

Strong institutional demand and foreign appetite

-

www.etrion.com | TSX: ETX
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Key Highlights 2018

e Full year Production, Revenues and EBITDA up above 25% relative to 2017

e 2018 Corporate G&A reduced by 33% relative to 2017, showing the results of
previously announced cost reduction measures

 13.2 MW Komatsu reached COD in May 2018, ahead of schedule

* Niigata 45 MW project on target to reach financial close in Q2-19

e Yokkaichi 60 MW project on litigation with developer to enforce compliance
with contractual obligations. Settlement expected before year end

Kumamoto 45 MW project sold for JPY 610 million, double initial investment

 Completed the refinancing of the Company’s corporate bonds with strong
demand from Nordic investors

www.etrion.com | TSX: ETX Et[_IDF'I
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Mito — 9.3 MW operational

MiTo (M

1400 Utility Tepco
1200 Capacity 9.3 MW
Ownership 87%
1000 Technology Fixed-tilt
800 Module Canadian Solar
Inverters Hitachi
600
EPC/ O&M Hitachi High-Tech
400 Irradiation Yield 1,120 kWh/kWp
200 Revenue Stream AT
Term: 20 years
0 Production 10.3 GWh/year
(_)Q,Q o“l é0 QQ,U \,bo’ <<é0’ QQ,«’ VQ ®,2;\ \0 \o\’ oéo %Q,Q O(, $O QQ,G Total Project Cost ¥3.4Bn
Commencement of Aug-15
B Equity Case expect. energy Weather Adj. Energy B Actual energy produced Operation

Mito site 1 Mito site 2 Mito site 3

www.etrion.com | TSX: ETX




Shizukuishi—24.7 MW operational

Shizukuishi
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View of the SW section of the plant
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Utility
Capacity
Ownership
Technology
Module
Inverters
EPC/ O&M

Irradiation Yield

Revenue Stream

Tohoku
24.7 MW
87%
Fixed-tilt
Canadian Solar
Hitachi
Hitachi High-Tech
1,088 kWh/kWp

FiT: ¥40/kWh
Term: 20 years

Production 26.1 GWh/year
Total Project Cost ¥8.9Bn
Commencement of Oct-16
Operation




Misawa — 9.5 MW operational

MISAWA (MWh)

Utility Tohoku
1400 Capacity 9.5 MW
1200 Ownership 60%
Technology Fixed-tilt
1000
Module AOU
800 Inverters Hitachi
600 EPC/ O&M Hitachi High-Tech
Irradiation Yield 1,126 kWh/kWp
400
FiT: ¥36/kWh
Revenue Stream ]
200 Term: 20 years
Production 10.7 GWh/year
0
Total Project Cost ¥3.5Bn
Q:\//\ & & «\l’b v’\c’b & & «”oo o”oo O oa@ Q’\c’b & & C J f
SFf F ¢ FFE @S Y F & F omgence;nento Feb-2017
peration

B Equity Case expect. energy

B Actual energy produced
_—

Weather Adj. Energy

Site 1 Site 2 Site 4

www.etrion.com | TSX: ETX




Komatsu —13.2 MW operational

Komatsu comparison (MWh)

Utility Hokuriku
2000
Capacity 13.2 MW
1800
1600 Ownership 85%
1400 Technology Fixed-tilt
1200 Module Canadian Solar
1000 Inverters Hitachi
800 EPC/ O&M Hitachi High-Tech
600
Irradiation Yield 1,087 kWh/kWp
400
200 Revenue Stream AVSREPI S
0 Term: 20 years
May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Production 14.2 GWh/year
M Equity Case expect. energy Weather Adj. Energy M Actual energy produced Total Project Cost ¥4.3 Bn
Commencement of
Operation May-2018

www.etrion.com | TSX: ETX
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Niigata—45 MW

e Tl - .
[ FIT: ¥36/kWh } [ FiT secured
[ 1,050 kWh/kWp ] [ Since Q2-2016

Project Development Status

Developer - Development Service Agreement with local developer signed in 2015. All obligations nearly completed

Land Contract - All of the necessary lands have been secured
- All neighbours consents were secured: 8 communities; 4 local associations for Forest Development Application. 20 townhall meetings
- Surface land agreement between Project SPC and Landowner SPC was signed at the beginning of January 2019

Utility & Interconnection - The final grid impact study was filed at the end of December 2018 (“Change of Technology”).
line - PPAwill be signed just after MET!’s final approval
Land Permits - Forest Development Application was filed at the beginning of January 2019 . Approval expected end of March 2019.

- The application re. Niigata Pref. Land Development Ordinance was filed at the same time as Forest Development Application.
- ElAis not needed

EPC & Lender - EPCand O&M contracts on target to be signed in Q2-19. Toyo Engineering KK act as EPCand TAG as O&M contractor.
- Financial close expected in Q2-2019 with first drawdown within Q2-2019

www.etrion.com | TSX: ETX




Niigata expected project timeline

2019

|

Forest Development

Pre-Construction Contract

I
EPC & O&M Finalization I
I
1

I
Financial Close !
First Drawdown

Pre-Construction Contract signed

Financial Close

Construction
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Yokkaichi — 60 MW

I - |
CO—
Stage of Development Advanced

Expected: NTP /COD Q4-2019 / Q2-2022 ] Project Development Status

Ziva Enegy Developer Ziva Energy. Co-development agreement has been in place since 2015.

Currently under litigation. Resolution expected within 2019

METI FiT secured ) )
Land Contract Developer secured all the land required for the project.

Utility:Chubu Grid connection approved Utility Up to 30 days per year curtailment. Grid construction contract has been
interconnection line signed in June 2016. Construction period is approximately 40 months.
Site Control: Lease Land contract agreed ] Land Permits Environmental impact assessment completed. Forest development
expected by Q2-19

EPC & Lender TBD subject to the resolution of the litigation .

Forest development, partial agriculture
Permits conversion, and environmental impact
assessment

www.etrion.com | TSX: ETX




Yokkaichi timing

2019

VDD AT XD X XD XD X X X5 XD XD,

1 Forest Permit
1

Civil work plan & Layout / EPC selection

Litigation / settlement discussions

)

e e e e e

Subject to settlement timing

Commence
Litigation Financial
Close
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Kumamoto — 45 MW

Development Service Agreement (DSA) signed with local developer in
2015. Under the DSA Etrion secured rights for 100% of the project at
ready to build stage.

Parties (ETX, HHT, Developer) worked extensively to secure land, private
line, negotiations with utilities and prefecture to secure all permits.

Project was well underway on track to file for Forest Development by
2016.

In 2016 problems arose between local developer and land owner.

Project got delayed including permits and remained open when new
METI rules were announced.

Due to increased project risk, Etrion decided to sell its project rights
back to developer for JPY 650M. 50% down payment received in Q1-19.
The balance expected by Q3-19.

www.etrion.com | TSX: ETX Et[_IDF'I



etrhon

Italy Tremonti ambiente update

18



Italy - Tremonti Ambiente tax refund

Etrion Refund Refund NPV tax Total
Earn-out 2010-13 2014-2017 Future saving € Million
Cassiopea 4.8 2.9 1.4 9.1
Centauro 1.4 1.1 0.6 3.1
Total 6.2 4.0 2.0 12.2

Tax Refund for Tremonti Ambiente Claims is composed of a combination of

a) Cash Refund of the Corporate Income Tax paid in years 2010-2013 (already claimed)

b) Cash refund of the Corporate Income tax paid in years 2014-1017 being filed in Q1-2019
c) NPV of future tax benefit. The numbers above are a preliminary estimate

The numbers shown above are estimates and are net to Etrion after payment to third parties
including buyer of the Italian assets.

Current Status
* Litigation started with tax authorities in 2018. Results expected within 2019

* Several litigations filed by third parties have already received positive court outcome for
developers

www.etrion.com | TSX: ETX Et[_IDF'I
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Financial results

Etrion consolidated results

2018 Segment information 1====7

2017 2018 US$ millions | Japan | cCorp  TOTAL

00 Revenues 19.5 - 19.5
15.0 Operating expenses (5.2) - (5.2)
G&A expenses (0.3) (5.7) (6.0)
10.0 Additional termination fee - (1.3) (1.3)

% 5o 11.7 14.6 Other income 0.6 (0.1) 0.5
8 EBITDA 14.6 (7.1) 7.6
0.0 e e — RN\ ! Depreciation and amortization (7.8) (0.2) (7.9)
i i E -5.8 E Net finance costs (3.8) (3.3) (7.0)
=0 E -8.7 E :— ———————— ! Income (loss) before taxes 3.1 (10.5) (7.4)
100 R : Tax expense (0.6) (0.6) (1.2)
Revenue Japan Project-level EBITDA  ZiCorporate EBITDA Net income (loss) 2.5 (11.1) (8.6)

* Revenues and consolidated EBITDA increased significantly relative to 2017 due to additional installed capacity in Japan
* In 2018 electricity production in Japan increased 30% mainly as a result of the new Komatsu solar project

*  Consolidated net loss of $8.6 million was driven mainly by depreciation, net finance costs and G&A at the corporate level

www.etrion.com | TSX: ETX




Financial position

Consolidated Balance Sheet

December 31,2018 =  Etrion has a working capital of $22.8

USS millions Japan Corp TOTAL million and a consolidated cash position
Property, plant and equipment 146.5 0.1 146.6 of $24.7 million, of which $9.3 million is
Cash and cash equivalents 15.4 9.3 24.7 unrestricted at corporate level

Other assets 8.5 10.1 18.6

=  Etrion continues to expand in Japan and

Total assets 178.8 244 pmelan has increased its asset base in this
Borrowings 1385 38.1 176.6 country with positive results. As at
Trade and other payables 1.2 2.8 4.0 December 31, 2018, the Japanese assets
Other liabilities 18.7 10 197 represent  approximately ~ 88%  of
Total liabilities 158.4 419 2003 consolidated assets of the Group

Net equity 20.48 (17.5) 29

Positive net equity on a
consolidated basis

www.etrion.com | TSX: ETX




Cash and liquidity

Project cash
distributions

Corporate bond

30
refinancing and

25 service
2
2 20
E
© 15 .
o Niigata: land

10 acquisition plus

dev costs
5

Liquidity to fund the
growth of the business
in Japanin 2019

B Unrestricted cash B Decrease B |ncrease

= Etrion’s unrestricted cash decreased during the period mainly due to capital investments in Japan and was positively
impacted by the Japanese projects cash distributions to Etrion totaling US$2.1 million

www.etrion.com | TSX: ETX
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Guidance results and forecast

Guidance results 2018

2018 Guidance results Actual

UsD million otherwise stated Low end results High end
Energy generation (MWh) 37.517 46,400 41,466
Revenue 129 16.0 143
Project-level EBITDA 8.7 11.6 9.6

{1) ona net basis (Met to Etrions interest)

Japanese production, revenue and project-level EBITDA in 2018
met or exceeded the high end of the revised guidance provided
on March 13, 2018. The performance of the operating solar
assets in Japan during 2018 were exceptional and this was
reflected in production and revenue being 12% above the high
end of the guidance. EBITDA in 2018 was well above the high
end due to the combination of higher than expected
production, earlier connection of the Komatsu plant and
optimization of the contingency budgets.

www.etrion.com | TSX: ETX

Guidance 2019

2012 Guidance

UsD million otherwise stated Low end High end
Energy generation (MWh) 46,800 51,800
Revenue 15.9 17.6
Project-level EBITDA 12.0 13.3

(1) on a net basis (Net to Etrion’s interest)

Revenue, project-level EBITDA and production forecast for the
Japanese business, incorporated in the abowve consolidated
guidance, are based on Etrion’s ownership over the 57 MW
operational Japanese portfolic comprising the Mito,
Shizukuishi, Misawa and Komatsu solar parks, located in central
and northern Japan, respectively, and are incorporated on a net
basis. These projects benefit from 20-year PPAs with the
Japanese public utilities, under which they will receive between
¥32 and ¥40 per kWh produced (approximately between
U550.27 and US50.34 per kwh).
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Key Investment Highlights

e Etrion continues to deliver strong project level financial results

e 2019 backlog with potential to result in 2x growth of the existing installed based

e Fully funded for next 12 months

* Development opportunities
remain in the market with a
large number of projects with

assigned FiT

www.etrion.com | TSX: ETX Et[_an



Contact Information

Christian Lacueva Marco A. Northland Martin Oravec
Chief Financial Officer Chief Executive Officer Chief Investment Officer
clacueva@etrion.com mnorthland@etrion.com moravec@etrion.com

Etrion Corporation
Rue du Commerce 4
1204 Geneva, Switzerland
info@etrion.com

www.etrion.com

www.etrion.com | TSX: ETX
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