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\‘ The aviation industry today

Aviation...

% ...1s a hard-to-abate industry with limited available
alternatives

...is hard to “de-liquify” - transitioning to battery
— / and hydrogen powered aircrafts will take decades

>

|
...needs SAF as important solution to achieve
large emission reductions fast
|
e ... is targeted by EU regulations to support SAF
market expansion, adoption and use

Source: World Economic Forum, 2023

Norsk e-Fuel AS | Confidential 2025 2


https://www.weforum.org/agenda/2023/01/sustainable-aviation-fuels-net-zero-emissions/

What is SAF according to the EU?

Sustainable Aviation Fuel

Co,
70% GHG emission
reduction
( Synthetic fuels / e-Fuels )
( Fossil-free electricity ) Bioenergy
Renewable fuels of non- Synthetic low-carbon fuels Biomass fuels
biological origin (RFNBOs) Fuels produced using non- e.g., advanced biofuels
Fuels produced from fossil low-carbon energy such Fuels produced from certain
renewable power as nuclear power biomass including for

example: forestry residues,
bio-waste, used cooking oil or
certain animal fats
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C Fossil energy )

Recycled carbon fuels

Non-recyclable waste
streams e.g., plastics, and
unavoidable industrial gasses
(CO)
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What are e-Fuels?

No feedstock limitations
Our e-Fuels are synthetic fuels
produced from CO, and water
through electrochemical reaction

99% less emissions
Our e-Fuels burn cleaner and
emit 99% less greenhouse
gasses than fossil fuels while
being just as versatile

High Independence
Our e-Fuels are a solution to
increase geopolitical energy
independence

Saving water and land
Our e-Fuels do not compete with
food crops, use 95% less water
and are 8 times more land efficient
than biological alternatives

Ready for use today

Our e-Fuels are certifiable for up
to 50% drop-in according to
ASTM D7566 and can be used in
existing infrastructures today
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Market for e-Fuels driven by guota system

The EU is implementing a quota system for SAF

and includes a specific sub-quota for e-Fuels ReFuelEU SAF quotas

70%
By 2030 alone, the EU will require up to

60%

50%

650,000 t e-Fuels 40%

30%

Non-compliance will be penalized o

10%

Synthetic fuel sub-quota

o e o 0%
Airlines already target higher SAF shares 2025 2030 2032 2035 2040 2045 2050

Sources: Mission Possible Partnership (2023); EASA (2023)
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https://missionpossiblepartnership.org/wp-content/uploads/2023/01/Making-Net-Zero-Aviation-possible.pdf
https://www.easa.europa.eu/eco/eaer/topics/sustainable-aviation-fuels/current-landscape-future-saf-industry#production-capacity-and-demand-2020-to-2030

SAF mandates are being implemented in several countries, and reflects both political and
sustainable ambitions internationally

)

US: 8.5 mt SAF target by 2030
and 77-100 mt in 2050.

Tax credits for production at
max 0.4 EUR/I towards 2027

@ Global: From 2027 increasing
emissions must be
compensated through
CORSIA, where SAF is
preferred.
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UK: Consider SAF mandate at
10% by 2030, up to 50% in
2050. Ceiling on HEFA
between 0 — 0.25 mt.

Brasil: 1% in 2027,

EU: «ReFuelEU»
towards 2050

® Japan: 10 % in 2030

& Malaysia: 1% in 2023,
potentially 47% in 2050

< @ Singapore: 1% in
- 2026, and 3-5% in
India: 2030

1% in 2027, increasing to 2%
in 2028 (only international
flights)

potential for increase to

10%

B sAF & e-Fuel

I SAF I SAF Production target

70,0
e-Fuel (RFNBO & SLCF)
35,0
SAF
42,0
34,0 15,0
10,0
20,0
5,0
6,0 6,0
2.0 1,2 2,0
2025 2030 2032 2035 2040 2045 2050
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This 1s how our solutions works

Capturing CO, from
ambient air and biogenic sources

Creating
‘ renewable,

Releasing CO,
back into the
synthetic crude

atmosphere

Refining to sustainable
aviation fuels

‘l norsk e-fuel 2025

7




The power behind the company

LA LALY | eading engineering company & technology provider

ERAlFI}IATiL Asset management firm & financial services provider
Mlobal leader for industrial electrolyzers
MNorwegian sustainable investment company

St Technology leader for Direct Air Capture of CO,

®
=

Aerodrome operator of Luxembourg Airport

= & low-cost carrier
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Track record and company history

SkatteFUNN tax

2019
2016/19
First integrated PtL
processes incl. DAC, Co-
SOEC & FT

B )~
RO

2020/21

Receiving support by
Innovation Norway &
Project Development
Assistance by the
EU/EIB

2017
World'’s first
commercial DAC plant,
Climeworks, Hinwil,
Switzerland

2014

World’s first e-Fuel
demo plant, Sunfire,
Dresden, Germany
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incentive scheme (NOK
9,5 million)

2022
whe=

Announcing first project
in Norway with project

Mosjgen

2024
oo

Norwegian & Cargolux
sign offtake agreement
Norwegian joins as
shareholder

Announcing
expansion into
Finland with the first
site in Rauma

2022
lux-Airport joins as
shareholder

2023

Selecting Axens as
technology partner &
Paul Wurth for FEED

study, Paul Wurth

strengthens shareholder
position

2024
Signing CO, supply and
distribution contract with

Carbon Centric and
partnering with STX

2024
-

2025

Prime Capital joins
as investor,
announcing

expansion into
Sweden with first
project in Ange

@%@

2025
Boeing joins as project
development partner and
offtaker

2025 9



Securing site in Rauma, Finland

Securing a site for e-Fuel production in the Port
of Rauma and partnering with Fortum for site
development and grid planning

| Pre-developed site with good logistical
infrastructure

| Partnership with Fortum for further site
development and grid planning

| Strong grid and more renewable energy
production expected to come online

| Local and regional partnerships and feedstock
availability (e.g. CO,) for a strong value chain
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Our project pipeline across the Nordics

Why the Nordics?

Surplus of low-carbon power
at competitive prices

Easier compliance with EU
regulation (e.g. RED II)

High availability of suitable
CO, sources for production

Expert know-how on fuel
handling and logistics
Avalilability of industrial land
with potential for expansion
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Status: Opportunity

Project

Nyland @st

Project
Mosjgen ¢

EDIDIDIED Project
Status: Basic Engineering “ Alby
Project ¢
/ Orkanger

Status: Opportunity

Status: Concept Development

Project
Imatra
¢

¢, Project °
Rauma '

Status: Site Examination

Status: Concept Development
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We turn CO, and water into the
sustainable fuels of the future




Thank you!
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