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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 in Japan, third largest Recent Share Price (TSX/OMX: ETX) C$0.20 / SEK 1.50
energy market in the world

h i 4.1MM
* 11 solar plants operational and 1 under construction with Shares Outstanding 33
aggregate capacity of 102 MWs in Japan Lundin Family Ownership 36.0%
* 60 MW backlog and 200 MW pipeline in Japan
Other Director/Management Ownership 5.7%
¢ Company fully funded
+ 70 MW Operational Chile, being divested Revenues 2018 US$19.5MM
Project-level EBITDA 2018 Uss14.6MM
Japan Asset / Pipeline Highlights
Restricted / Unrestricted Cash as of USS$16.3MM /
March 31, 2019 $6.9MM

\ \\‘\.\ _\\\\ \“\\\\\“
o Market Capitalization USS$52.4MM

45 MW 60 MW

57 MW Niigata Mie
Operational Pipeline

Under
Construction BaCklog

200 MW Number of Employees 22

Notes:
(1) USS refers to US dollars; CS refers to Canadian dollars; SEK refers to Swedish krona

(2) ETX share price at closing on June 28, 2019
(3) ETX shares outstanding as of March 31, 2019
(4) Revenue and project-level EBITDA for the year ended December 31, 2018

Japan focus

www.etrion.com | TSX: ETX




Lundin Group
Explorers | Builders | Producers

Lundin

/ International
/ Petroleum

LUNDINGROUP

Africa Energy Corp.

$147.00 million
NGEx Resources Inc. Africa Oil Corp.
$249.00 million $565.50 million

International
Petroleum Corp.

S S
Petroleum LUNDINCOLD 1.01 biltion Lundin
Cotn. $ Petroleum
0il and Gas Exploration Base Metals Production: High-Grade Underground 0Oil and Gas Exploration $14.10 billion
and Production Copper, Zinc, Lead, Nickel Gold Mine Development and Production
Norway Sweden, Portugal, USA Ecuador Canada, Malaysia,
lundin-petroleum.com Chile, Brazil lundingold.com France, Netherlands
lundinmining.com international-petroleum.com
MINING
LUCARA . COMBINED MARKET CAP:
DIAMOND 10il
Exceptional Quality Copper, Gold and Silver Copper and Gold Exploration 0Oil and Gas Exploration $23'40
Diamond Production Exploration and Development and Development and Development BILLION
Botswana Chile/Argentina Chile, Argentina Kenya, Ethiopia, Extensive
lucaradiamond.com filo-mining.com Ngexresources.com Exploration Portfolio CundiniMinin
africaoilcorp.com Corporatiog
$4.74 billion

Lundin Gold Inc.

2@&2@ l‘enison Mines SHAMARAN $1.42 bl SHaMaras OIL & GAS
Africa Fi d Oil and Uranium Devels il Prod o Solar P G . Lucara Diamond Corp. Petroleum Corp. SOLAR
1ca Focuse iLan ranium Uevel opment il Production olar Power Generation $59110 mluion $172.90 million

Gas Exploration

South Africa, Namibia
africaenergycorp.com

and Exploration
Canada
denisonmines.com

Kurdistan
shamaranpetroleum.com

Japan
etrion.com

Filo Mining Corp. ) !
$204.50 million Etrion Corporation
$70.20 million

Denison Mines Corp.
$406.50 million

S _— a @ o
330,000 263,000 157,000 155,000 330,000 ‘ 330,000
carrats tonnes tonnes boepd tonnes GWh
DIAMONDS COPPER ZINC OIL NICKEL SOLAR
per year per year per year pel' year pel’ year ELECTR'C'TY

per year



Downstream solar developer

RAW
MATERIALS

Polysilicon and
other key
material for
solar cells

PARTS
(MODULES,
INVERTERS)

Manufacturing
of electronic
equipment,
including
transformers
and inverters

Module
distributor

SERVICES
(ENGINEERING,
CONSTRUCTION)

Best in Class
Engineering and
construction
companies (EPC)

O&M Services

www.etrion.com | TSX: ETX

Identify sites
and secure land
rights

Obtain permits

Secure utility
interconnection
agreements

Design and
optimize power
plants

PROJECT
FINANCE

Debt and Equity
Financing of
total project
cost

Select best in
class technology
and contractors

Eliminate
/mitigate
project risks to
secure non
recourse
financing

ASSET
MANAGEMENT

Optimize
operations

Ongoing
engineering
optimization

Financial
optimization

Reporting and
compliance

................................................................................................................................................

< Etrion’s core competence and value creation >




Solar — Sustainable long term asset class

Shi/zylf(uishi,vj
Japan—24 MW
Shizukuishi (1)

(" Competitive Advantages of Solar Power )

v Easy to permit v Lowest marginal cost

+ Fast to build +« Competitive at all sizes

Simplicity Economics

«/ Easy to operate « Low risk

v High flexibility in location +/ Abundant resources

\_

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.

www.etrion.com | TSX: ETX




Etrion’s commitment to the environment

Respecting host country’s

history and nature

Honoring wildlife — plan construction
around the “garuma gull” bird
nesting cycle

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

- Successful landscape integration of
solar farms with surroundings

www.etrion.com | TSX: ETX




Corporate responsibility and sustainable investments

Our approach

* Understanding community and
regional needs

* Master the local dynamics
* Demonstrate cultural sensitivity

* Leverage our international
expertise complementing local
partner know-how

Examples of community benefits

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

* Sponsor local sport events for the
communities

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

www.etrion.com | TSX: ETX




History of Etrion

sunpower € )

2009 Nov
Partnership with Sun
Power to build first

3 MW project in Italy

2013 Oct
Company divests

remaining non-core oil and
gas assets in Venezuela

HITACHI

Inspire the Next

2015
May: Power Purchase

- Agreement signed for
@ 15 years in Chile for PV
- Salvador project

2016

2008 Oct
Etrion is founded by
Marco A. Northland
with financing from the
Lundin family

2010

Apr: Acquisition of solar
platform and pipeline in Italy
from Deutsche Bank for EUR
10.3m

Oct: Acquisition of 33 MW
portfolio of operating solar
assets in Italy from Sun Power

2014
Jan: JV with Hitachi High-

Technologiesto enter Japan
Oct: Construction starts of first
two projects in Japan - Mito and

Shizukuishi

Nov: 70 MW PV Salvador project
enters into operationsin Chile

Aug: First solar park in
Japan is connected -
9.3 MW Mito project

Jul: Misawa project
construction

Nov: Connection of
Company's largest solar
park in Japan -
Shizukuishi project
Dec: Sale of 60 MW
Italian portfolio to Enel,
doubling initial
investment

2017 Jul

Third solar park in Japan
is connected - 9.5 MW
Misawa project

2019 Jul
Start of construction of
Niigata, 45 MW project

2018 May

Fourth solar parkin
Japan is connected —
13.2 MW Komatsu
project

www.etrion.com | TSX: ETX

| | 2018
2009 Sep 2010 Aug 2011 Apr 2013 Nov 2014 Jan 2015 Dec 2016 June: Completed EUR
Etrion is listed on Completion of First corporate USD 500m in Equity private Refinance of Nov: Project 40m new Corporate
Toronto Stock CAD 15m equity bond in Norway is aggregate project placement of USD Italian financing of JPY Bonds Issue
Exchange private placement issued for EUR 60m || finance transactionsis || 80m 54 MW 3.6bn and July: Redeemed EUR
) reached portfolio with a | | construction 40m of previous
Tﬂx @ @ : : & combination of | | startsfor Corporate Bonds
- - - project finance | | Komatsu project Dec: Listing of EUR
loan and bond Dec: Repurchase 40m Corporate bonds
2011 Oct 2014 Apr of EUR 40m of on the Oslo Bgrs
Company dual lists Issue of EUR 80m USD 900m in corporate bonds
on OMX senior secured bonds project finance 2019 Jul
in Norway transactions 15.9bn ($150m) Green
—‘- NanaG : i 4n ?ince inception 2017 Oct Project Bond, rated BBB,
\p is reached Repurchase of arranged in Japan by
) EUR 6.3m of Goldman Sachs to finance
G ’ corporate bonds 45 MW Niigata project




Success in capital raising

/ Pareto securities ( Pareto Securities VNATIXIS N

¢ ¥
B CNF PARIBAS L J ( Pareto Securities

AI;G SITNDAI' COT'II-ER GRUPPO BANCARIO
AI;G S‘LTNDAIJ COTII’ER &y A Credit.o SwR SUMITOMBIMITSY)

bW e U U U ‘| l Y \ Valte"lnese TRUST BANK

‘ EUR 40m Corpor.
EUR 222m Project Bond : Sl E el it

USD 80m Equity EUR 80m Senior and Loan Refinancing (Italy) JPY 3,560m Project ~ Bonds refinanced
Private Placement Secured Bond Issue Finance Loan for at lower rate
(Corporate) (Corporate)

Komatsu (13.2 MW)  and better terms

Dec 2013 Jan 2014 Apr 2014

Jul 2014 Sep 2015 Dec 2015 Nov-Dec2016 Jun2018 Jul2019

A 7\

OPIC ! OPIC ! Sol.
v R\&; LY LD Tealis

abObank SRS M SUMITEME! B 1S
USD 142m Project Finance JPN 9,900m Project

TRUST BANK TRUST BANK

USD 13.8m Liquidity jpy 3,000m Project Sale of Italian 16 pn raised in Green
Bonds for Project Finance Loan for Facility for Project  Finance Loan for Misawa 60 MW portfolio Project BO.r.\d, rated'
Salvador (Chile) Shizukuishi & Mito  Salvador (Chile) project (9.5 MW) (Japan)  for EUR 78m BBB, for Niigata project

Etrion secured about USD 1.2 bn in project finance loans and bonds, USD 310m already committed to Japan.

www.etrion.com | TSX: ETX
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Japan Market
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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)

. I '

- —

2.0
1.5

1.0
05 I

0.0

Total CAPEX
Total Debt
Dev Fee

Net Equity

Residual Value

Total AMS (20 years)

Total Value over 30 years

Total Distributions (20 years)
Total Cash Flows over 20 years

Significant value creation for every dollar deployed in Japan

Minimum equity needs per MW due low cost of project level debt

Each S1 invested typically creates around S5 in total cash flows to Etrion over 20 years

Strong liquid market with high demand from institutional investors seeking between 4.5% and 6% IRR

www.etrion.com | TSX: ETX
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Our presence

Komatsu—13.2 MW
EPC: Hitachi High-Tech

m Operating
Under Construction
Backlog

Misawa — 9.5 MW
EPC: Hitachi High-Tech

www.etrion.com | TSX: ETX

Shizukuishi—24.7MW
EPC: Hitachi High-Tech

~—a i

Mito — 9.3 MW
EPC: Hitachi High-Tech




Mito — 9.3 MW operational

Mito roduction (W)

1400 Utility Tepco
Capacit 9.3 MW
1200 P y
Ownership 87%
1000 Technology Fixed-tilt
Module Canadian Solar
800 . .
Inverters Hitachi
600 EPC/ O&M Hitachi High-Tech
Irradiation Yield 1,120 kWh/kWp
400 -
Revenue Stream AT
Term: 20 years
200
Production 10.3 GWh/year
0 Total Project Cost ¥3.4Bn
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Commencement of
Aug-15

W Apr 2017 - Mar 2018 Production B Apr 2018 - Mar 2019 Production Operation

Mito site 1 Mito site 2 Mito site 3

www.etrion.com | TSX: ETX




Shizukuishi—24.7 MW operational

Shizukuishi

4000

3500

3000

2500

2000

1500

1000

500

7o
v

Apr

General aerial view of full plant

Shizukuishi Production (MWHh)

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

B Apr 2017 - Mar 2018 Production W Apr 2018 - Mar 2019 Production

View of the SW section of the plant

www.etrion.com | TSX: ETX

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 Production (MWh)

1400

1200

1000

80

o

60

o

40

o

20

o

o

B Apr 2017 - Mar 2018 Production

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

W Apr 2018 - Mar 2019 Production

Site 2

www.etrion.com | TSX: ETX

Misawa

Utility
Capacity
Ownership
Technology
Module
Inverters
EPC/ O&M

Irradiation Yield

Revenue Stream

Tohoku
9.5 MW
60%
Fixed-tilt
AOU
Hitachi

Hitachi High-Tech

1,126 kWh/kWp

FiT: ¥36/kWh
Term: 20 years

Production 10.7 GWh/year
Total Project Cost ¥3.5Bn
Commencement of Feb-2017
Operation

Site 4




Komatsu —13.2 MW operational

2000

1800

1600

1400

1200

1000

80

o

60

o

40

o

20

o

o

May-18

Jun-18

Komatsu Production (MWh)

Jul-18  Aug-18 Sep-18

B Expected Production

Oct-18 Nov-18 Dec-18

W Actual energy produced

www.etrion.com | TSX:

Jan-19

Feb-19

Mar-19

Utility
Capacity
Ownership
Technology
Module
Inverters
EPC/ O&M

Irradiation Yield

Revenue Stream

Hokuriku
13.2 MW
85%
Fixed-tilt
Canadian Solar
Hitachi
Hitachi High-Tech
1,087 kWh/kWp

FiT: ¥32/kWh
Term: 20 years

Production 14.2 GWh/year
Total Project Cost ¥4.3 Bn
Commencement of

Operation May-2018




Niigata 45 MW project
Under Construction

19



Niigata 45 MW —financed and NTP served

Project secured BBB green project bond for
financing its 45 MW project. Attractive
financing terms delivering strong project
economics

Ground breaking event with Shinto blessing ceremony at

- Tenor: Construction period + 16.8 years ;..

-Allin cost: 1.2%
- Debt size:  JPY 16 billion (USS 146 million)
-Sponsor:  100% Etrion Corporation

www.etrion.com | TSX: ETX



Niigata — 45 MW - Key project metrics

Region / Utility ‘
PPA price ‘
»

45.0 MWp

Tohoku

FIT: ¥36/kWh

1,050 KWh/kWp

O&M Contractor ‘ |

=
e
CZDES
e ]
=
.

|

Free Cash Flow SPC* ‘
|

Total Equity ‘

* These represent first five year average based on historical weather / sun irradiation

21

TAG

Toyo Engineering

100%

Q2-2019/Q4-2021

Goldman Sachs

BBB project bond

USD 15.5m/ year

USD 13.7 m/ YEAR

USD 3.6/ year

USD 154.2 m

USD7.7 m

www.etrion.com | TSX: ETX
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Niigata Project Timeline

2019 2020 2021

Ready to Build Stage

Pre-Construction

NTP

Project Finance

(®)
@)
O

Grid connection works

Civil Works — water management — 3 Zones

Foundation for facilities and PCS

Electric cable work
Grid Substation |
Grid

Connection

www.etrion.com | TSX: ETX




Construction site status photo
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Construction site current status

% i

Retaining Pond Slab concrete

www.etrion.com | TSX: ETX




Business Development Update
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Mie 60 MW Project

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

* Etrion commenced litigation in Q4-2018. Management is cautiously
optimistic that litigation will be favorable to Etrion and regain full
control of the project

* Expected resolution of litigation by Q1-2020 but could be delayed
further

* Project update. Forest Development permit obtained. Project reached
Ready to Build Status.

www.etrion.com | TSX: ETX



Growth Opportunity

* The Company continue to pursue new opportunities in Japan and

remains working on different opportunities with aggregate capacity of
about 200 MW

* Given latest FiT changes, several projects with FiT awarded still under
development are at risk of losing FiT

e This situation has created increased competition to acquire good
projects. Window remains open for next 18 months to secure
additional FiT projects

 Beyond FiT the company is exploring:

— bilateral agreements for PPA contracts. PPA market is at very early
stage but should become a strong source of growth post FiT market

— On-shore wind opportunities in Japan

www.etrion.com | TSX: ETX



Other Activities / initiatives

 Divesture of Kumamoto

— May payment received on time. Final payment of JPY 200 million
expected to be received by Q3-2019.

e Divesture of Chilean 70 MW PV Salvador project
— Company retained financial advisor
— Target closing by Q4-19

e ltaly tax recovery initiative — Tremonti

— Tranche 1 —taxes (2010-2013) €6.2M share to Etrion. Exploring
options to monetize tax credits

— Tranche 2 — taxes (2014-2017) €3M share to Etrion

www.etrion.com | TSX: ETX



etrhon
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Summary

e Strong Q1-2019 financial performance in all key operating
metrics demonstrating excellent execution in all operational
activities

* Niigata 45 MW commence construction after successful

financial close. Terrific execution of the team on a very
complex project

* Fully funded with no additional capital required to build
Niigata project

* Upside beyond Niigata includes:
— Mie Project 60 MW
— Materialization of pipeline projects
— Italy tax recovery
— Chile Divesture

www.etrion.com | TSX: ETX



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
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