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DISCLAIMER

Thesematerialsandthe informationcontainedhereinare beingpresentedby EtrionCorporationtthed / 2 Y LI y € € 0

Thesematerialsdo not constitute or form part of anyoffer or invitation to sellor issue,or any solicitationof any offer to purchaseor subscribefor, any securitiesnor shallpart, or all, of thesematerialsor their
distribution form the basisof, or be relied on in connectionwith, any contractor investmentdecisionin relation to anysecurities Thesematerialsdo not constitute any form of commitmentor recommendation
onthe part of the Company

Thesematerialsdo not purport to be all-inclusiveor to containall the information that prospectiveinvestorsmay desirein analyzingand decidingwhether or not to hold or transactin the/ 2 Y LJI sha&re3 a
Thesematerialsare not a prospectusor an offer documentand hasnot been prepared,approvedor registeredin accordancewith the SwedishFinancialnstrumentsTradingAct (Sw lag (1991:980) om handel
medfinansiellainstrumen) or any other Swedishor foreignlaw. Accordinglythesematerialshavenot beensubjectto reviewor approvalby the SwedishFinanciaSupervisonAuthority or any other Swedishor
foreignauthority.

Recipientsof these materialsmust rely on their own examinationof the legal, taxation, financialand other consequence®sf any possibleholding or transactioninvolvingthe / 2 Y LJI share®,mcludingthe
meritsandrisksinvolved Recipientshouldnot treat the contentsof thesematerialsasadvicerelatingto legal,taxationor other mattersandare advisedto consulttheir own professionakdvisorsconcerninghe
acquisition holdingor disposabf sharesn the Company

Althoughthe Companyhasendeavoredo contribute towards givinga correctand complete picture of the Companyherein, neither the Companynor any of its directors, officers,employeesor agentsnor any
other personcanbe held liable for lossor damageof anykind, whether direct or indirect, arisingfrom useof thesematerialsor their contentsor otherwisearisingin connectiontherewith. More specificallythe
Companyand its directors,officersemployeesand agentsassumeno responsibilitywhatsoeverand makesno representationor warranty, expressedr implied, for the contentsof thesematerials,includingits
accuracycompletenes®r verificationfor anyother statementmadeor purportedto be madeby anyof them, or ontheir behalf.

Thesematerialsaswell asanyother information providedby or on behalfof the Companyshallbe governedby SwedisHaw. Anydispute,controversyor claimarisingout of or in connectionwith suchinformation
or relatedmattersshallbe finally settled by arbitrationin accordancavith the Arbitration Rulesof the Arbitration Institute of the StockholmChambeof CommerceTheplaceof arbitration shallbe Stockholm

FORWARDOOKINGTATEMENTS

Thispresentationcontainscertaind ¥ 2 NdbdkingR Yy T 2 NIV All tatengnds, other than statementsof historicalfact, that addressactivities,eventsor developmentsthat the Companybelieves expectsor
anticipateswill or may occurin the future (including,without limitation, statementsrelatingto: the / 2 Y LJI gfav@ glans the timing and scopeof solar projectsunder developmentor new solar projects
anticipatedto be developedby the Companyanticipatedproductionandrevenuefromthe/ 2 Y LJI sblarf@jects andexpectedreturnsfrom the/ 2 Y LJI splargr@iectsin Japanconstitute forward-looking
information. Thisforward-looking information reflects the current expectationsor beliefs of the Companybasedon information currently availableto the Companyas well as certain assumptionsncluding,
without limitation, assumptionswith respectto: the ability of the Companyto acquireand developadditionalrenewableenergyprojectsasand when anticipated project and financingcosts and anticipated
productionandrevenuefrom the Company'surrentandfuture solarprojects Forwardlookinginformation is subjectto a numberof significantrisksand uncertaintiesand other factorsthat may causethe actual
resultsof the Companyto differ materiallyfrom thosediscussedn the forward-lookinginformation, and evenif suchactualresultsare realizedor substantiallyrealized there canbe no assurancehat they will

havethe expectedconsequenceso, or effectson the Company Factorsthat could causeactualresultsor eventsto differ materiallyfrom current expectationsinclude,but are not limited to: the risk that the

Companymay not be ableto identify and/or acquireadditionalrenewableenergyprojectson economicterms; uncertaintieswith respectto the receiptor timing of all applicablepermitsfor the developmentof

currentandadditionalrenewableenergyprojects the possibilityof project costoverruns the riskthat the Companymay not be ableto obtain project financingon anticipatedterms; the risk of reductionsin FiT
andspotmarketpricesfor electricity, andthe possibilitythat the Company'projectswill not producepowerat the anticipatedlevels

Anyforward-lookinginformation speaknly asof the date on whichit ismadeand,exceptasmaybe requiredby applicablesecuritiedaws,the Companydisclaimsanyintent or obligationto updateanyforward-
looking information, whether as a result of new information, future eventsor results or otherwise Althoughthe Companybelievesthat the assumptionsinherent in the forward-looking information are
reasonableforward-lookinginformationis not a guaranteeof future performanceandaccordinglyunduerelianceshouldnot be put on suchinformationdueto the inherentuncertaintytherein.

Whereinformation in this presentationhasbeen sourcedfrom a third party, the Companyconfirmsthat the information hasbeen accuratelyreproducedand so far asthe Companyis able to ascertainfrom
informationpublishedby that third party,andsofar asthe Companys aware,no factshavebeenomitted whichwould renderthe reproducednformationinaccurateor misleading

Thesematerialsand the information containedhereinare not an offer of securitiesfor salein the United Statesor elsewhereand are not for publicationor distribution to personsin the United States(within the
meaningof RegulationSunderthe U.S SecuritiesAct of 1933 asamended(the SecuritiesAct)) Thesecuritiesin the Companyhavenot beenand will not be registeredunder the SecuritiesActand may not be
offeredor soldin the United Statesexceptpursuantto anexemptionfrom the registrationrequirementsof the SecuritiesAct
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ETRIONHERENEWABIEH ATFORM OF THE LUNDIN GROUP

LUNDIN PETROLEUM ?.
Johan Sverdrup field @ A¢TR ™  LUNDIN MINING

Edvard Grieg field ’ R Zinkgruvan Mine

INTERNATIONAL
PETROLEUM
Netherlands

DENISON MINES — 7
McClean Lake Mill/Mine
Wheeler River Project

BLACKPEARL RESOURCES 4
Mooney 7~ LUNDIN MINING France SR
Onion Lake Eagle Mine LUNDIN MINING SHAMARAN PETROLEUM
Blackrod Neves:Corvo Mine Atrush Block
INTERNATIONAL
PETROLEUM
Suffield/Alderson
¥ AFRICA OIL . WU INTERNATIONAL PETROLEUM
South Lokichar Basin , Eertam field
Rift Basin Area Blocks N TR .
LUNDIN GOLD ——— Blocks 10BB, 10BA, 9 and 13T B ) b ) <
Fruta del Norte Project - ' ] N
AFRICA ENERGY S .
ETRION PEL37 ' g
Chile LUCARA DIAMOND P
N H Tica energy .8 million
LUNDIN MINING . NGEx RESOURCES Karows Diamond Mine: oo | Avice OA3s0Amilion
Candelaria Mining Complex Josemaria Project | BlackPear| Resources $363.2 million
Los Helados Project International Petroleum $438.5 million
FILO MINING AFRICAENERGY  ( /)—AFRICA ENERGY
Filo del Sol Project Block 2B Block 11B/12B
Lundin Mining $6.9 billion
un!pges
Combined market cap
THE LUNDIN GROUP $2
Lundin Gold $585.2 million Lundin Petroleum $10.9 billion
WORLDWIDE OPERATIONS
Filo Mining $143.8 million-"
Danisun Mines $408.1 mil\ipn 'y
The information on this slide is in CAD and a¥af 30,2017 ghian Corparation S78.8mlian.” /
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ETRION CORPORATION

COMPANY OVERVIEW FINANCIAL SUMMARY

: C$0.25/
A JapanfocusedIndependentpower producer (IPB that Recent Share Pric@ $XOMX ETX S$E|<L 6
develops, builds, owns and operates groundbased '
solarphotovoltaic(PV)power generationplants Shares Outstanding 334.1MM
A Successfulstrategic partnership with Hitachi High _ _ _
Technologie€orporationsince2013 Lundin Family Ownership 24.3%
growth in Japan
A Listedon the Toronto StockExchangén Canadaandthe Revenues as of September 30, 2017 US$19.2MM
NASDAQOMX Stockholmexchangein Sweden(ticker
ETX Projectlevel EBITDA as 8&p30, 2017 US$10.5MM
Restricted/UnrestrictedCash US$19.6MM /
ASSET / PIPELINE HIGHLIGHTS 5o 20 2 T iy
~_
. S h T Market Capitalization US$62.1MM
13 MW 190MW oot Number of Empl 26
ipeline i mber of Employees
Oggral\{fli\(;\rlwal Oﬁgrgltli\é\rlwal c Under. .E%C;(FI)%% Pjgzgr:lei:\n ; Py
: ) L onstruction I different :
DChlE nsna in Japan stages of N((T;SUS$ refers to US dollars; C$ refers to Canadian dollars; SEK refers to Swedish krona.
development (2) ETX share price at closingDecember 312017.
(3) ETX shares outstanding as of September 30, 2017.
/ / / / / (4) Revenue and projed¢vel EBITDA for the nine months ended September 30, 2017
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KEY HIGHLIGHTS OF 2017

A Advancedon the constructionof the 13.2 MWs Komatsu Threemonths  Ninemonths
projectin northern Japanyeaching75% completion Plant Q317 Q316 Q317 Q316
ontargetto be operationalby end of Q2-18 Electricity production (GWh) 49.2 417 141€ 120.C

A Connectedasttwo solarparksof the Misawasolarproject ~Financial performance (US$ MM)

Revenues 7.0 34 19.2 10.3

with aggregatecapacityof 9.5 MWs
_ _ EBITDA 25 (01) 45 03
A Advancedthe developmentof four backlogprojectswith a4 cted EBITDA 25 (01) 54 (0.4)

aggregatecapacityof 190 MWsandincreasedour pipeline  net income (loss) from cont.

to additional200MWs operations
Project cash distributions 4.4 - 7.7

352 (92.6] 20.7 (102.3

A Strongperformancein Japan,with full year 2017 results
expectedto be at or abovethe high end of the guidance
range

A Revenuanore than doubledfor third quarter comparedto
sameperiodlastyear

A Significantproject cashdistributions and corporate debt
reductionstrengthening® G NJXirayti@lposition

A Deconsolidationof the Chilean solar power subsidiary
resulted in a one-time non-cash extraordinary gain of
US$41.0 MM

A Unrestricted cash position as of September30, 2017 of
USH41.5MM, enablingmanagementto continue to focus
on executionof its strategyin Japan

A Management change effective Jan 2018 reflecting
continued push to drive cost down and full focus in Japan
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GREATER CONTROL OF VALUE CHAIN WITH HHT PARTNE
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Joint venture partnership with Hitachi enables Etrion to have greater
visibility of the solar value chain in Japan enhancing economics and
reducing project execution risk
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JAPAN OVERVIEW



