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Disclaimer

Thesematerialsand the information containedherein are being presentedby Etrion Corporation(the & / 2 Y LJl By @ténding a meetingwhere these materials are 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 investmentdecisionin relation to any securities Thesematerials do not constitute any form of commitment or recommendationon the
part of the Company

Thesematerials do not purport to be all-inclusive or to contain all the information that prospectiveinvestors may desire in analyzingand decidingwhether or not to hold or transactin the / 2 Y LJI sharézahese
materials are not a prospectusor an offer documentand hasnot been prepared, approvedor registeredin accordancewith the SwedishFinanciallnstruments TradingAct (Sw lag (1991:980) om handelmed finansiella
instrumen) or any other Swedishor foreignlaw. Accordingly thesematerialshavenot beensubjectto review or approvalby the SwedishFinancialSupervisoryAuthority or any other Swedishor foreignauthority.

Recipientsof these materials must rely on their own examination of the legal, taxation, financial and other consequence®f any possibleholding or transactioninvolvingthe / 2 Y LJI shareé3,icludingthe merits and
risksinvolved. Recipientsshould not treat the contentsof these materialsasadvicerelating to legal, taxation or other matters and are advisedto consulttheir own professionaladvisorsconcerningthe acquisition,holding
or disposalof sharesin the Company

Theinformation provided in these materials has either been obtained from the Companyor constitutes publicly available material. Although the Companyhas endeavoredto contribute towards giving a correct and
complete picture of the Company neither the Company the Managersor any of their respectivemembers,advisors,officers or employeesnor any other personcanbe held liable for lossor damageof any kind, whether

direct or indirect, arisingfrom use of these materialsor their contentsor otherwise arisingin connectiontherewith. More specifically,no information in these materialshave beenindependentlyverified by the Managers
or its advisorsand the Company,the Managersor any of their respectivemembers,advisors,officers or employeesor any other personassumeno responsibility whatsoeverand makesno representationor warranty,

expressedr implied, for the contentsof thesematerials,includingits accuracy completenesr verification for any other statementmadeor purported to be madeby any of them, or on their behalf.

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

FORWARDOOKINGTATEMENTS

Thispresentationcontainscertaina ¥ 2 NdokiNgR Y F 2 NI Allistat@mérits,other than statementsof historical fact, that addressactivities, eventsor developmentsthat the Companybelieves,expectsor anticipates
will or may occurin the future (including,without limitation, statementsrelating to: solarelectricity revenuewhich is subjectto confirmation of both the applicableFeedin-Tariff (FiT)to which the Companyis entitled by
the state-owned companyGestoreServiziEnergeticiand the applicablespot market price by the local utilities for electricity salesto the national grid and statementsrelatingto the / 2 Y LJI gfcdvi@ plans the timing and
scopeof new solar projectsanticipated to be developedby the Company the Company'sintention to pay future dividends renewableenergyproduction targets of governmentsin Italy, Chileand Japanand the intention

of the Japanesegovernmentto take policy actionsto encouragerenewable energyproduction; and the revenue, EBITDAand free cashflow anticipatedto be provided by the Company'ssolar projects) constitute forward-
lookinginformation. Thisforward-lookinginformation reflectsthe current expectationsor beliefs of the Companybasedon information currently availableto the Companyaswell ascertain assumptionsincluding,without

limitation, assumptionswith respectto: confirmation of the applicableFiTand spot market price for electricity sales the ability of the Companyto acquireand develop additional renewableenergyprojects, project and
financingcosts and anticipated production from the Company'scurrent and future solar projects. Forwardlooking information is subjectto a number of significantrisksand uncertaintiesand other factorsthat may cause
the actualresultsof the Companyto differ materially from those discussedn the forward-looking information, and evenif suchactualresultsare realizedor substantiallyrealized,there canbe no assurancehat they will

havethe expectedconsequenceso, 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 governmentsmay alter 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 acquire additional renewable energy projects on economicterms; uncertaintieswith respectto the

receipt or timing of all applicablepermits for the developmentof additional renewable energyprojects, the possibility of project costoverruns the risk that the Companymay not be able to obtain project financingon

anticipatedterms; the risk of reductionsin FiTand spot market pricesfor electricity; and the possibility that the Company'rojectswill not producepower at the anticipatedlevels

Any forward-looking information speaksonly asof the date on which it is madeand, exceptasmay be 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 performanceand accordinglyunduerelianceshouldnot be put on suchinformation dueto the inherent uncertainty therein.

Where information in this presentation hasbeen sourcedfrom a third party, the Companyconfirmsthat the information hasbeen accuratelyreproducedand so far asthe Companyis able to ascertainfrom information
publishedby that third party, and sofar asthe Companyis aware, no facts havebeenomitted 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 RegulationSunderthe U.S SecuritiesAct of 1933 asamended(the SecuritiesAct)). Thesecuritiesin the Companyhavenot beenand will not be registeredunder the SecuritiesAct and may not be offered or soldin the
United Statesexceptpursuantto an exemptionfrom the registration requirementsof the SecuritiesAct.
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Etrion d The renewable platform of the Lundin Group
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Candelaria Mining Complex Josemaria Project Africa Energy $28.1 million

Los Helados Project NGEx Resources $279 million Africa Dil $885.4 million
- : LUCARA IRARSOND BlackPearl Resources $402.8 million
FALD MINING Karowe Diamond Mine
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Lucara Diamond $1.7 billion /
Filo Mining $25 million

Denison Mines $368.2 million
Etrion Corporation $116.9 million

Lundin Mining $4.1 billion
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OPERATIONAL UPDATE




Delivering solid operational results

A Revenues in Q36 reached USD 17.2 million, up 8% fromi53 OMX: ETX SEK 2.35
Year to date revenues USD 43.7 million Market Cap SEK 781 millio

As of Nov 23, 2016

A Clean electricity produced 2G8Whfirst 9 months

A 24.7 MWShizukuishiJapan reached COD in October 2016

A Commenced construction of 9.4 MW Aomori, Japan iFl@4

A Signed project finance of 13.4 MW Komatsu, Japan last week

A 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

A Continue to advance pipeline in Japan of over 200 MWs

A G&A expenses in QB were 49% lower relative to @% or USD
1.5 million compared to nearly USD 3 million.

A Reducing Operational cost from US$ 3.7 million to US$ 3 million
comparing first 9 months 2016 with same period 2015
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Downstream player in the solar market
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Fully integrated development, structuring and operatio
core competence enablingtrionto extract significant
value over the lifecycle of the projects

Montalto, Lazio, Italy, 24 MW Cassiopea
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