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Disclaimer

Solar Foods Plc and its business
are exposed to various risks and
uncertainties.

This presentation contains certain
forward-looking statements which
are not historical facts but are
relating to the future, including
future performance and other trend
projections and long-term targets.

Such statements are forward-
looking statements that reflect
management’s current views and
best assumptions with respect to
certain future events and potential
financial performance. Such
statements are based upon various
assumptions, many of which are
based, in turn, upon further
assumptions.

Although Solar Foods believes that
the expectations reflected in such
forward-looking statements are
reasonable, no assurance can be
given that such expectations will
materialize or prove to be correct.
Accordingly, actual results could
differ materially from those set out
in the forward-looking statements
as a result of various factors. The
information, opinions and forward-
looking statements contained in
this presentation speak only as at
its date and are subject to change
without notice.

This presentation does not imply
that Solar Foods and/or its
directors or management have
undertaken to publicly update or
revise these tforward-looking

SOLAR FOODS CAPITAL MARKETS DAY

statements, beyond what is
required by applicable law or
applicable Nasdaq First North
Growth Market Finland regulations
it and when circumstances arise
that lead to changes compared
with the date when these
statements were provided.

Solar Foods does not provide
earnings guidance but describes its
outlook and related risks more
generally (general future outlook).
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® O/ A New Harvest for Humankind
® 03 Go-to-market in the United States
® 04 Customer and Consumer Validation
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® OO0 —quity Lean Scaling for Profitable Production
® O/ Strong Financial Ambition
® (08 Q&A
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Vision By combining modern technologies,
we begin a new era in feeding the world

Solar Foods is transforming how food is produced to nourish 10 billion people within planetary limits.

Our groundbreaking technology overcomes the constraints of land, weather, and climate,
enabling a new era of sustainable and nutritious harvests.

By democratizing access to high-quality nutrition, we are sateguarding global tood security
and ensuring a sustainable future tor generations.

> 10 000 BC > 1700 AD > 2000 AD 2000 AD >
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Mission
A New Harvest for
Humankind

Solar Foods is revolutionising the global industry
by providing a new food ingredient, Solein®,
to humankind.

Solein establishes a completely new protein-rich
ingredient category in the global food market.

Due to its proprietary hydrogen fermentation platform
Solein’s impact on the ecosystem can be orders of
magnitude less than today’s foods.

&
5

We aim to make products that are more nutritious and
taste better than what is available in the market.
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Disconnecting food from land
use and agriculture

.@
H2 + O2

Power from

renewable Electrolysis Gas fermentation = Separation Drying Solein®
energy
Media

preparation
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Solein® is the most
sustainable protein on earth

Litres of water

S areg Ezelgnlg BEEF EQ('DS Sfé’"s; tg e Lpio used in the
2 5704/ K9 600 000 litres .
200m production of 200kg protein production of
| ' : | 1kg of protein

1kg protein

-
PLANTS )

PLANTS 100 000 litres ,h\

20m?

—

TR SOLEIN\ \
f>soLEN / 1000 litres .\

Source: Jarvio, N., Maljanen, N.-L., Kobayashi, Y., Ryynanen, T., & Tuomisto, H. L. (2021). An attributional life cycle assessment of microbial protein production:
A case study on using hydrogen-oxidizing bacteria. Science of The Total Environment, 776, 145764.
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02 _
From initial revenue to profit
and scale

Long-term vision
2036+

Global

* Mainstream globally recognized

Achieving
initial revenue
2025-26

 |nitial go-to-market in
the U.S. with product
from Factory O1

 Product market fit
proven in large protein
markets at attractive
price-points

e Commercial scale
Factory 02 plans set

Reaching
profitability
2027-30

e Commercial scale
Factory 02 deployed

« Large book of
household-name
customers

e Commercial
launches in new
geographies

scale-up
2031-35

* Further product
diversification

 Additional
commercial scale
factory deployment

 |ncrease a share of
~$10B TAM

source of food

* Access to a market 10x
the serviceable market today

« Technological excellence
has been proven

« Multiple paths to maximizing enterprise
value, including rapid scale-up through
SPVs, licensing models, and alternative
revenue streams supported by robust
technology platform

2031-35 2036+
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2025-2026
From initial revenue
towards profit

 |nitial go-to-market in the US
with product from Factory O

* Proprietary demo plant can produce 230tpa

* Product market fit proven in large protein
markets at attractive price-points

e Commercial scale
Factory 02 plans set
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Solar Foods’ b pillars of excellence

:

Fermentation
excellence

Driving efticient
fermentation and vyield
at scale in fully owned
and operated Factory
01 and beyond.

2

Cutting-edge
Biology

Developing
Hydrogen-oxidizing
organisms and their
application.

S

Empowering
growth

Ensure a protected
technology through
Intellectual
Property Rights.
Efficient regulatory
access to new
markets.

4

Unique
product-
market fit

Creating value for
customers and
consumers through
superior nutrition,
functionality, taste,
and texture.

O

Best-in-class
CapEx
delivery

Executing on capital-
intensive projects to
increase production
capacity.



-.;Z-;- SOLAR FOODS e O 606 06 0 0 O

02

Management
lTeam
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|
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Pasi Vainikka
Chief Executive Officer,
Co-founder

Troels Norgaard
Chief Strategy Officer

J
Tiia Kuusimaki
Chief Operative Officer

Juan M. Benitez-Garcia
Chief Commercial Officer

SOLAR FOODS CAPITAL MARKETS DAY

!

Petri Tervasmaki
Chief Technology Officer

Laura Sinisalo
Chief Experience Officer

llkka Saura
Chief Financial Officer

Juha-Pekka Pitkanen
Chief Scientific Officer,
Co-founder

14
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Management Team Structure

‘echnology | Strategic Commercial Team

eam

Management

Director, capital
projects and
engineering
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Building tor growth:

New roles in the team

Troels Norgaard
Chief Strategy Officer

Juan M. Benitez-Garcia
Chief Commercial Officer

SOLAR FOODS CAPITAL MARKETS DAY

Petri Tervasmaki
Chief Technology Officer

16
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Straiegic choices

Q _-L'
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The journey from a unigque
MICro-organism to an
ingredient company

Solein: Unique
nutrient dense

1?;;?&2? ingredient with Portfolio of
protecting the sign gy unique
+achnolo protein, fiber, ingredients
9 vitamin and

minerals
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Solar Foods will initially focus on
the market in the United States

« Solar Foods obtained self-affirmed Generally Recognized as Safe
(GRAS) status in the United States in September 2024 and was able
to take the first steps in commercializing Solein in U.S. market.

 The GRAS status means Solein can be used in all the strategically
selected applications in the amounts we have defined in our
regulatory documentation, considering particularly Solein’s
content of iron.

« Solar Foods have also registered production facility Factory O1 with the
U.S. Food and Drug Administration (FDA) and fulfilled other applicable
requirements. This will enable Solar Foods to start food export from
Factory O1to the United States and start commercial activities.

o After this, Solar Foods aims to obtain the so-called notified GRAS

: g . SOLAR FOODS OBTAINS SELF-AFFIRMED GRAS STATUS
status, which means receiving the so-called No Questions Letter News! E65 SolElNe T TUE UNITEE eTiTES

from FDA.



‘:E. SOLAR FOODS ®e 6 O 0 06 06 0 O SOLAR FOODS CAPITAL MARKETS DAY

03 %% |nitial Serviceable Obtainable Market Total Addressable Market

; ‘Serviceable Available Market | ong-term opportunit
Solar Foods’ addressable oo
and obtainable market

Further geographic

: expansion
Solar Foods has a path to >20,000kt protein
market with Commermahza’_u.on starting in U.S. Geographic Further application
Health & Performance Nutrition expansion expansion
C (APAC, EU,
Capturing just ~17% of the market UK and SA) Commonly
corresponds to a revenue potential: eEd] EEreEe
US Health & :
Broader Food and food chain
3 Performance o ..
‘ €£50-100M * Nutrition Nutrition applications >20,000kt,
~300-500kt ~2,500-5,000kt alternative
| revenue
€250-750M Channel expansion B —
(e.g., foodservice)
>€1B Priority Application expansion Space nutrition
applications, (e.g., baked goods)
Source: Euromonitor, SPINS, Statista, 3A publications database, Fortune US reta”
Business Insights, Fortune Market Insights, press search, expert insights PreCiSiOﬂ

fermentation

20
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03 %% |nitial Serviceable Obtainable Market
‘ Serviceable Available Market

Solar Foods will focus on the Health & Performance
Nutrition segment, initially in the United States,
the world's biggest protein powder market

e The Health & Performance nutrition market has

attractive size and growth rates Protein use. US Growth

_ kt, 2023 CAGR, 21-23
« Strong trends on health, wellness and fitness have

been driving the category tor the past decade Ready to mix

190 1476

« The industry is dominated by Whey Protein (RTM)

Isolate at price of 18-20 $/kg Q4 2024 US Health &

Performance : 0
« |ndustry is looking for sustainable " Protein bars 8%
. Nutrition

alternatives that can match whey on 500kt

nutrition, taste and texture Ready to drink " n,
 Health & Performance industry does not require (RTD)

quality standard above tfood unlike medical

nutrition and intfant formula industries Priority High Protein toods as an emerging new

applications, 4 segment for healthy snacking and consumers

Source: Euromonitor, SPINS, Statista, 3A publications database, Fortune U.S. retail on We|g Nt control medication

Business Insights, Fortune Market Insights, press search, expert insights
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Willingness to pay for nutritious and innovative
ingredients in U.S. Health & Performance market

 Whey protein is the dominating ingredient Whey Protein Isolate prices in U.S. Health & Performance market
in the Health & Performance industry
$/kg
 Whey Protein [solate is an ingredient 23
driving a lot of innovation in the segments
In recent years e T L
 Whey Protein Isolate is a signiticant part of Pt
the volume in the Health & Performance ‘! o=
segment in the U.S. £
20 »
* Price points on Whey Protein Isolate is /
at a level of 20+ $/kg and is expected N
. I I I I I | |
tO Increasec Nov 24 Dec 24 Jan 25 Feb 25 Mar 25 Apr ‘25 May 25
Source: Euromonitor, SPINS, Statista, 3A publications database, Fortune Reference: Vesper Price Index (VPI), December 2024

Business Insights, Fortune Market Insights, press search, expert insights
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How to win through increased
Tocus on application and
concept development

Application focus:

Solein has a very strong nutritional profile well-suited for
applications where protein density & nutrition content
matters, and Solein has a value-added claim

(e.g., “dairy-free,” “soy-free,” “sustainable”).

Nutrition Science:

We will start documenting the health benefits of Solein.

The product contains all essential amino acids and has a
high content of BCAA and Leucine, as well as a high level
of minerals, vitamins and fibers, specitically beta-glucans.

Continuous focus on taste and functionality:

Solein has a very good emulsifying effect and a good
creamy mouthteel together with a subtle umami flavour.

SOLAR FOODS CAPITAL MARKETS DAY

Next steps on application development

Priority applications now

Replacing plant and
animal proteins

Health & Performance Sandbox

Ready-to-mix (RTM)
Ready-to-drink (RTD

Everything else

Dairy-, meat- and
egg alternatives
across savory &

sweet applications

Explore protein dense Innovation kitchen

healthy snacking
Inspiration &
Imagination

Must-win in next
1-2 years

Solein can be used in a wide range of
applications in the US market

Systematic approach to application development
and partnerships part of next step:

 |dentity partners for co-developing concepts and applications.
« Develop in-house application capabilities.
« Develop ingredients with application specitic functionality.

« Implement concept selling approach.

23
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Customer feedback and application science will drive
innovation on Solein’s functionality

R&D and product value chain Down-stream technology can Ingredient performance in Consumer preferences will
drive performance and applications will inspire shape application
innovation in applications innovation formulations

~ _ \ ~ \ ~ \ ~ \

Biology Strain Operations / Down-stream Application Application Customer

. e : : : and consumer
(new strains) modifications tech know-how techniques industrial conceptual needs
Core R&D

Operational R&D

Application development

Data on application performance requirements
will create innovative functionality

Establishing application development
partnerships will accelerate the
process to unique functionality

* Agglomeration, homogenization, instantization,
filtration techniques, microparticulation, and hydrolysis:
Different techniques can be used to develop application

specitic tfunctionality.
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Go to market short-term focus is on Global scale-up Long-term vision
DArf +riti 2031-35 2036+
Health & Performance nutrition Reaching profitability -
segments In the US. Achieving initial revenue 2027-30 N /
2025-26 o
Time horizon
_ _ Health & Performance applications — High willigness to pay (WTP), fastest route to market
Application
development Dairy, meat and egg alternative applications — Medium WTP

resource focus

Geographic

focus Asia Pacific, Europe and South America

Addressable

market size
100s kt Mt 10Mt

Market price as a function

of addressable markets
$16-25/kg $13-20/kg $6-13/kg



AAAAAAAAAAAAAAAAAAAAAAAAAAAAA

04

Customer and
Consumer
Validation




'::. SOLAR FOODS ® 6 6 O 06 06 0 O SOLAR FOODS CAPITAL MARKETS DAY 27

Empowering
Consumersin
Health and Nut

Our priority consumers actively ad
nutrition needs. They seek produc

nutrition and an exceptional expe
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Consumers are seeking nutrient-dense, “free-from”
products that deliver uncompromising experiences.

Product claims by theme Size of word

7% of claims, N = 79 brands = frequency of claim
Free from
frans love OmMega flavor contains
. . _ . . mg
Nutritional (non-protein) acids collagen ithont
cholesterol nuts essential vitamin
Protein density clean verified soy friendly roject made milk
natural ground it helps
: source nutrition _
GMO-related claims delicione  8luten flavors \ trients best o
Crecns peanut | ohe proteins olanet support Prebiotics
Vegan top quality |actose-free sausage calcium  grams
water sweeteners
Taste and texture owyn T bar _, _1e amino creamy otien peanuts Plants
Saturate{j . h kEtO a“ergens
Plant-based total . € L usda  znimal
lactose vitamins
Sustanabilit omega-s added net whey
ustalnanlil
Y supports good certified land  emissions
Other meat energy  preservatives

e.g., Kosher”,
“Keto-Friendly”, “Organic”

Source: On-pack and brand website landing page claims
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Solein® is a protein source with unmatched value

NUTRITION LABELLING

* Protein content: 75% * Non-GMO

* All nine essential amino acids  No major food allergens

« 20% BCAA out of protein  Animal-free

« 8% Leucine out of protein  Soy-free

« Contains B-vitamins * Dairy-free

 Richiniron and carotenoids

* Dietary fibers: 15% SUSTANAE L Y

 Fat: 5%  Non-agriculture

 Minerals: 5% dependent

FUNCTIONALITY ; LOWGr.eer.]hOuse

_ _ gas emission

. Outs_tandlng em_uIS|on e [owivater And
forming properties land-usage

 Natural umami flavor

 Creamy mouthfeel
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Food & beverage manutacturers must no longer compromise between
plant and dairy proteins: Solein offers the best of both worlds

Plant protein

e Sustainable
e Animal-free

* Great taste
and texture

* Excellent amino
acid profile

* High in vitamin B12

J Strong amino acid profile * High in Tiber

* Reduced price
J Nutritious fibers volatility /
f Rich in vitamins & minerals
\/ Superior emulsification a . Solein . a \/
\/ Great mouth-feel
\/ Great taste & texture Dairy protein

Low in carbohydrates

SOLAR FOODS CAPITAL MARKETS DAY

Besides being an important
source ot high-quality protein
and fibers, Solein is also rich in
important micronutrients like
iron and vitamin B12.

Iron deficiency has a high
prevalence and has gained
increased focus lately in the U.S.

Limited intake of animal
products can leave people short
on both iron and vitamin B12.
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* Int
we

an ,f?&ﬁners
“testing ¢ ® and
" under m ‘transfer
agreement (MTA)

* Majority of new testing
customers are in Health
& Performance segment

- R
“ s

"GLP-1 users are driving

the demand of nutrient
dense products.” ggg, <19 =

A U.S. Meal Replacement Brand:

PROTEIN POWDER b

Y

A Functional Products Brand

in the U.S. Retail Market:
"Consumers are looking for
healthier choices without
compromising their eating habits.”

A leading Functional Products
Brand in the U.S. Retail Market
(revenue 1-2 bn USD) :

“We see novel protein prices significantly

above whey protein isolates.”

SOLAR FOODS CAPITAL MARKETS DAY 31

A top 3 European Sports
Nutrition Brand:

"We are looking for innovative
proteins, different from plant-
based, to replace whey.”

A U.S. Dairy alternative
Nutrition Brand:

“We've tested Solein extensively in a protein
RTD and found it easy to work with. This
opens opportunities to integrate it into
other products in our porttolio.”
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Ajinomoto case study
Customers want more of our product

Japanese food manufacturer, the Ajinomoto Group launched
two Solein-powered products: Traditional Flowering Mooncakes
and Ice Cream Sandwiches. The products are the first to be
launched under Ajinomoto’s new conscious brand Atlr.72™.,

€€ . Ajinomoto sees potential in Solein® AJINOMOTO
to be a key ingredient for new products.

 Many people commented positively for the
beautiful handcraft of the Atelier 72 products,
and for containing Solein as a nutritional and
environmentally friendly ingredient.

* According to consumers’ request, we decided
to continue our sales of the product again.

« We recognize it’s a great result of collaboration
by Ajinomoto and Solar Foods. 5y

SOLAR FOODS CAPITAL MARKETS DAY
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Other

Short-term sales targets 0o

iNn the United States

Our aim is to allocate all Protein
available volumes at our iy

validated price
expectations.
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Medium-term sales perspective 6k 2-4 customers
buying ~0.8-1.2 kt
each, equivalent

We need only few s U
large-to-medium size e
customers to allocate e | Medium buying ~0.1-0.4 kt

customers each, equivalent

85% Of a 6 kt to one major SKU*

15% Long-tail

p rOd u CtiO n VOI u me 2030 ~15-20 customers

buying <0.1 kt each,
one major SKU*

Stock keeping unit (SKU), i.e.
one product variation
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Unveiling our first

ready-to-drink

prototype at

a U.S. Industry event r N N

NO
ADDED I?IQAECI; ALLER-
A nutrient dense protein snack crafted for those SUGAR GENS
b Lo A e

who prioritize health, fitness, and sustainability.

Packed with premium protein (Solein®), essential
vitamins, and minerals, this high-performance product
POWErS your energy, recovery, and muscle health
— all in one convenient, ready-to-snack package.

Unique, delicious taste
Creamy texture
Complete nutrition

Convenience

Responsible option
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Solein® Products

Prototypin
for
customers

SOLEIN® PRODUCT

, Coftee

RTD

Applications &
segments

Product information

+ RTD’s

+ Sports nutrition

+ Active lifestyle

+ Animal-free dairy & hybrids
4+ Healthy snacks

Product features

4+ Unique, delicious taste
+ Creamy texture

+ Convenience

4+ Responsible option

INGREDIENTS

Water, Solein® protein
powder, Fiber (soluble
corn fibre), Oil (vegetable
oil), Lecithin, Sweetener
(Stevia), Natural flavors
(coffee creme), Masking
agents, Colour (caramel)

REGULATORY CLAIMS
Nutrient dense

High in iron, B12

High in protein

High in fiber

GMO-free

No Sugar Added
Animal-free
All nine amino acids

KEY
FUNCTIONALITIES
Emulsification

Good blending
properties

IDEAL STORAGE
Shelf stable

SOLAR FOODS CAPITAL MARKETS DAY
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Cell as a factory

» Solein® is a single-cell protein.
Solein cells are very specific in
a way they use hydrogen as
the energy source, instead of
sunlight or sugars.

» Solein® cells are natural, non-
modified, microbes that produce
all the proteins, tats, dietary
fibres and vitamins like nature
meant them to do.

SOLAR FOODS CAPITAL MARKETS DAY

Genetic b

- The cell smvalope: " DN& :n.-'i'l:in the mi 2 C8 r|"i|ilsI
r shell provides crucial shape, ' essentia gos : un_s uil:a
for the.« ent and functioning

and protection to the microbe.
b of the organism.

High cell density:

The remarkably high cell density of
these microbes enables the efficient
production of large amounts of
Solein powder.

r /‘!
ot

s: N \. .

e ¢

ey
‘*' .l-‘ N L 1 . 7 |
L J (ol ::r\ﬁv reserves for protein production:
. F e Cell granules store energy and balance

protein synmnﬁls.

Natural pigmentation:

The microbe’s yellow colour
is derived from carotenoids,
mirroring pigments in plants
like carrots, chilis and corn.

Protein s
Ribosomes acti
information i

38
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Productivity enabling N
profitability W Reoiced

1,5
« R&D facilities and pilot scale process built in
2020 with several upgrades over the years

« Factory O1 was designed on the same unit
operations

1
« Qverall, more than five years of continuous
operation of gas fermentation 0
« R&D capabilities to further improve the gas
fermentation process and to develop new I
products I
c 1 0 N

. . . 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 Target
» Energy efficiency: O,/CO, ratio of 3 achieved H1  H2 H1 H2 H1  H2 H1 H2 HI  H2 o

to date with the target ratio of 2.

Productivity (kg/m3/h)
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Factory O1 scaling plan
to Increase capacity

« Successful commissioning of FO1in H1/2024

« Food safety certification (FSSC22000)
obtained H2/2024

« R&D projects have taken the productivity
significantly beyond the original design capacity of FO1

 We are planning to increase the annual design capacity
from 160t to 230t in 2026

* |Increased capacity responds to customer demand
before FOZ is operational

SOLAR FOODS CAPITAL MARKETS DAY
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New opportunities and products

Cell factories producing proteins and other nutrients from minimal resources

Solein® -
Leverage our
unigue organism
with safety data
& |IP portfolio

SOLAR FOODS CAPITAL MARKETS DAY

Bioprospecting:
Utilize R&D pipeline

from microorganism _QV_
to food ingredient

Laboratory
evolution to improve
productivity or
change properties
such as color

v

Fractionation to separate
proteins and fibers into
separate products

Future opportunities

Modification of current and new organisms

— hydrogen fermentation platform for precision
fermentation to produce complex organic
molecules, such as milk or egg proteins

42
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Opportunities in artificial intelligence (Al) & machine learning (ML)

Speed up R&D and ensure smooth production

Food Biology
applications,
consumer
data

(Gas fermentation

Production
plant
Bridgin
9ing Separation
knowledge
Gas -
. gap with data
fermentation
and ML/AI
approach Drying
Organism Solein®
Applications

Layers of complexity and interactions
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Long term
space
roadmap

Technology readiness level

-t::E;- SOLAR FOODS o000 O o0 00
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A number of operational

systems at Low Earth

Orbit (LEO)

Various private Space
Orbital full scale system Stations

ISS/NewSpace Hab

Orbital tech demo Lunar Surface System
E-- Unmanned (Flight cert) Flight Model

=ife]le]e)Y,

Flight Experiment
International Space
Station (ISS)

European Space
Agency funded
Feasibility Study

Martian Surface
Lunar Surface System Design

System Design
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Design ot Factory 02 is on-going
enabling start-up 2023 — »

Masterplan and Advanced Conceptual design completion
through Engineering and Procurement partnership

« Complete alternative technology assessments and product
requirments in aligment with our commercial strategy

* Advance process engineering whilst integrating latest
learnings from FO1 and factor R&D projections for productivity

« Develop a contracting strategy promoting culture of competitiveness
between key original equipment manufacturer’s in the market

« Land the concept on the short list of sites selected,
choose the best one for Solar Foods!

Engage in a more ‘classic’ type of EPCM* agreement
combined with Design-Bid and Built packages

« Finalize basic design, Start procurement of the bid packages
— process, utilities, buildings and infrastructure

« Start construction in 2026 and work towards | |
Operational Readiness in 2027 |

« Construction according to a typical food facility quality standard

*Engineer Procurement Construction Management |
. F—0= I . . i
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NModular cross

layout approach o1
to manage Phase 1 2 Viedia preperation
customer offtake )

and minimize initial e e P
Capkx for Phase 1 Phase Phase e’ Warehouse
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NModular cross

Ext Ext
‘ayOUt apprOaCh Reactors +3 lnlzgsesear‘:d
to m a n a g e Ezgi?:;rs 3 Media preperation
customer offtake )

and minimize initial
CapEx for Phase 1 Phase

Phase 1
Off load
Warehouse

Down steam process
Phase 1 - line 1

Utilities
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Modular cross
layout approach
tO manage
customer offtake
and minimize initial
CapEx for Phase 1

)

Ext
Island 5

Ext
Island 2

Island 1

Phase 1
Utilities

Ext
Reactors T 6

Ext
Reactors T 3

Phase 1
Reactors 3

Down steam process
Phase 1 - line 1

Ext +1line

Ext + 1dryer

SOLAR FOODS CAPITAL MARKETS DAY

Extention

Phase 1
Intake and
Media preperation

Phase 1
Off load
Warehouse

Extention

49
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Considerations for site selection (as of today 4 locations, 10 sites)

Assuming Factory 02 built in Nordics

Importance Factor Considerations
Access Prerequisite for site selection, particularly for
1o electricity grid on-site/in-house H2 generation. Confirmed long lead item.
H2 availability Requires on-site or proximity to H2 production

Liquified transportation or co-location
with another industrial player.

CO, availability

Brownfield/

o Targeting ~10-20% savings on total CapEx
constructability

Ability for demand Access to suitable grid connection points, and costs associated
side response with connecting to the grid should be economically viable.

Ability for heat
integration

Proximity to existing district heating networks required.

ILLUSTRATIVE

High

Medium

50



‘::. SOLAR FOODS ® 6 06606606 O o SOLAR FOODS CAPITAL MARKETS DAY 51

| —




%% SOLAR FOODS o0 0000 O o

0/

Scale-up plan for FOZ

CapEx requirement
for FO2, Eur

Revenue,
mEur

EBITDA,
76

Production
metrics

SOLAR FOODS CAPITAL MARKETS DAY

Overarching
assumptions

* 3 x 100m? reactors
e Production capacity ~3.2 kt/year

Phase 1 154 * Production start in 2028
Further downscaling of CapEX
requirement detailed next
e 3 x 100m? reactors

Phase 2 A8 * Production capacity ~3.2 kt/year

Phase 4 135

96-109

68-72

e Production start in 2029

e 6 x 100m?° reactors
e Production capacity ~6.4 kt/year
 Production start in 2030

Total 317

e [otal production capacity
~12.8 kt/year

* Master plan to build FO2 in
phases (3 + 3 + 6) at techno-
economically viable scale.

e Cell productivity 1,5 g/I/h and
O,/CO, ratio of 3.

* In-house hydrogen capacity

e Liquid CO, evaporation

e Sales of excess heat to district
heating grid

e Operational ramp-up of 2 years

e Electricity price 40 € / MWh

e Greenfield

52
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Plan for an equity lean Factory 02 project

Breakdown of CapEx requirement for

an equity lean CapEx plan, mEur Assumptions
Initial CapEx -
Brownfield location & @ Production and other utilities
other improvements re-purposed, incl. some retrofitting

100 Hydrogen supplied by a vendor, minimized

Hydrogen outsourcec 497 CapEX on hydrogen production capacity.

Grant 40 Working assumption: 40M<€ portion from the /6M<€ |IPCEI grant
*notification is used for Factory 02 Capkx, 36m€ for OpEx.
Revisited CapEx 89 -
for Phase 1
Equity Debt *) The Company has a notification under Important Project of Common

European Interest (IPCEI) program up to EUR 110 million of which
1 : : o o Eur 34 million has been granted. Utilization of the remaining IPCEI grant
Initial Capltal Allocation requires a separate financing decision by relevant authority.
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Attractive unit economics
achieved in early stages of
the Factory O2 project

Factory 02’s EBITDA runrate attractive due to
efficient OpEx cost structure.

With the achieved cell productivity (1,5 g/I/h) and
energy efficiency ratio (O,/CO,: 3) in the Pilot
facility, Factory 02 would turn profitable and start
generate positive unlevered cash flow by 2030.

Significant upside potential at aimed productivity
(2,0 g/I/h) and energy efficiency ratio (O,/CO,: 2)

Includes the CapEx scenario as presented previously
"Scale-up plan for FO2".

250

200

150

100

50

FO2 EBITDA (run rate), mEur

Phase 2 — 48 mEur

Phase 1 — 134 mEur 50
GRANT DEBT EQUITY 34
134 182
® Aimed unit Current unit

economics

economics

SOLAR FOODS CAPITAL MARKETS DAY

— 215
1562
105
74
Phase 3 — 135 MEur
317

Cumulative CapEx, mEur

54
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Path to profitability

Attractive unit costs to be achieved through
techno-economic scaling (FOZ2, cell productivity
and energy efficiency) and go to market
activities, especially in the U.S. market.

The company aims to showcase the techno-
economic competitiveness of its technological
concept in FO1.

The Final Investment Decision targeted for FOZ2

in 2020, with the first phase operational in 2028.

COGS/sold unit, Eur

35

30

25

20

15

10

2025

2026

2027

2028

SOLAR FOODS CAPITAL MARKETS DAY

2029

2030

2031

2032

Year
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Solein is more valuable than other high-volume green hydrogen
oroducts such as fuels or base chemicals

Value of product, Eur/kg Alternatives Premium needed
25 Eur/kg
Solein High-quality whey None or low
€ c-SAF* ~ossil kerosene (or bio-SAF**)  5-10x (2-4x for bio-SAF**)
€ c-methanol*** ~ossil methanol Ax
O EU r/ kg *Sustainable Air Fuel produced using renewable energy.
**Sustainable Aviation Biofuel.

***Sustainable Methanol produced using renewable energy.

Source: Transport & Environment (briefing on e-SAF mandates, Oct 2024), S&P Global, press search, company information
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Path to profitability

Solar Foods' business model:

o Invest in Solein’s production capacity and supply protein
raw materials to food product manufacturers (B2B).

o License hydrogen fermentation technology and
production organisms to customers supplying raw
materials to the food industry.

M&A to accelerate growth and enhance product portfolio.

Ambition to scale Solein production in phases and sales
up to ~10-1b kt/year in line with the demand growth
(1% of the targeted product categories in the U.S.).

In accordance with its Disclosure policy, the company does not
provide separate short-term financial guidance.

Profitability (positive EBITDA) expected to be reached in 2030
after successful deployment of FO2 and US go to market.

Possible IPCEI support of approximately EUR 110 million for
the design and construction of FO2 exists.

The Company explores sources of finance available and has
reasonable expectation that it will be able to secure sufficient
funding in the foreseeable future.

SOLAR FOODS CAPITAL MARKETS DAY

Assumed volume sold from FO2, kt/year

26 20 2/ 28 29 30 31 32 33
15

10
5 _
O —— . -

EBITDA, mEur

100
50

O
-50
-100

-150
The company becomes profitable

Includes the CapEx scenario as presented previously "Scale-up plan for FO2”.
Additional factories, licensing business and space business planned for after 2030
not included. In accordance with its Disclosure policy, the company does not
provide separate short-term financial guidance.
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Solar Foods is on
a path to deliver

. Annual revenue, mEur Annual EBITDA, mEur CapEx, cum., mEur

attractive returns 250 120 450

even with already . o 400

: . 350

achieved unit ) N
ECONOMICS 150 - 2025-26
60 I 2027-30
100 7 B 203135

40 150

50 100

20
50
0 0 neg 0

Includes the CapEx scenario as presented previously "Scale-up plan for FO2”.
Additional factories, licensing business and space business planned for after 2030 not included.
In accordance with its Disclosure policy, the company does not provide separate short-term financial guidance.



‘EE. SOLAR FOODS ®e O e 6 0 0 0 O SOLAR FOODS CAPITAL MARKETS DAY 59

02 _
From initial revenue to profit
and scale

Long-term vision
2036+

Global

* Mainstream globally recognized

Achieving
initial revenue
2025-26

 |nitial go-to-market in
the U.S. with product
from Factory O1

 Product market fit
proven in large protein
markets at attractive
price-points

e Commercial scale
Factory 02 plans set

Reaching
profitability
2027-30

e Commercial scale
Factory 02 deployed

« Large book of
household-name
customers

e Commercial
launches in new
geographies

scale-up
2031-35

* Further product
diversification

 Additional
commercial scale
factory deployment

 |ncrease a share of
~$10B TAM

source of food

* Access to a market 10x
the serviceable market today

« Technological excellence
has been proven

« Multiple paths to maximizing enterprise
value, including rapid scale-up through
SPVs, licensing models, and alternative
revenue streams supported by robust
technology platform

2031-35 2036+
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Statements made in this document relating to the tuture, including
tuture pertormance and other trend projections, are torward-looking
statements. By their nature, forward-looking statements involve risks

and uncertainties because they relate to events and depend on
circumstances that will occur in the tuture. There can be no assurance
that actual results will not ditfter materially from those expressed or
implied by these torward-looking statements, due to many ftactors,
many of which are outside of Solar Foods' control.
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