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NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION

WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION. INVESTORS SHOULD NOT ACCEPT ANY OFFER OR
ACQUIRE ANY SHARES OR OTHER SECURITIES REFERRED TO IN THIS PRESENTATION ON THE BASIS ON INFORMATION CONTAINED IN THIS PRESENTATION.

This presentation is strictly confidential and has been prepared by Kew Soda Ltd (the
“Company”, and together with its subsidiaries the “Group”) solely for informational purposes
only. By attending a meeting where this presentation is made, or by reading the
presentation slides, you agree to be bound by the following limitations.

For the purposes of this notice, the presentation shall mean and include the slides that
follow, the oral presentation of the slides by the Company or any person on behalf of the
Company or any of its subsidiaries or affiliates, any question-and-answer session that
follows the oral presentation, hard copies of this document and any other materials
distributed at, or in connection with, this presentation (collectively, the “Presentation”). This
Presentation is provided for informational purposes only.

This Presentation does not constitute an offer of securities for sale in the United States
(including its territories and possessions, any state of the United States of America and the
District of Columbia) (the “United States”). This Presentation is not for use in the United
States. This Presentation shall not, and nothing in it should be construed as, an offer to sell
or the solicitation of an offer to buy any securities, nor shall there be any sale of securities
in any jurisdiction in which the offer, solicitation or sale would be unlawful prior to the
registration or qualification under the securities laws of any such jurisdiction. No part of this
Presentation, nor the fact of its distribution, should form the basis of, or be relied on in
connection with, any contract or legal obligation, express or implied, or commitment or
investment decision whatsoever, nor does it constitute a recommendation regarding the
securities of the Company or any of its subsidiaries or affiliates.

The information contained in this document is provided as of the date of this document and
is subject to change without notice. The information contained in this document may be
updated, completed, revised and amended and such information may change materially in
the future. The Company is under no obligation to update or keep current the information
contained in this document. No representation, warranty or undertaking, express, assumed
or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness, timeliness, sufficiency or correctness of the information or the opinions
contained herein. Neither the Company nor any of its affiliates, advisors or representatives
shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever
arising from any use of this Presentation or its contents or otherwise arising in connection
with the Presentation. It is not the intention to provide, and you may not rely on these
materials as providing, a complete or comprehensive analysis of the Company’s financial or
trading positions or prospects. There is no guarantee regarding the accuracy or
completeness of information obtained from publicly available sources and from third-party
sources considered to be reliable. Each Company and its affiliates and shareholders, and
their respective directors, officers, employees, partners, advisers and agents expressly
disclaim, to the maximum extent permitted by law, any and all liability for any direct, indirect
or consequential loss or damage suffered or incurred by any person or entity however
caused (including, but not limited to, negligence) in any way in connection with this
Presentation or any other written or oral information made available to such other person or

entity regarding this Presentation, any errors or omissions however caused, any person or
entity placing any reliance on this Presentation or such other information, or the
reasonableness, authenticity, validity, adequacy, accuracy, completeness or reliability of
this Presentation or such other information

This Presentation is for the recipient’s use only. This Presentation (or any part of it) is not to
be copied, reproduced, distributed, passed on, quoted or the contents otherwise divulged,
directly or indirectly, to any other person without the prior written consent Company. Neither
this Presentation nor any related presentation or any copy thereof may be sent, taken,
transmitted or distributed, directly or indirectly, in the United States, Canada, Japan or any
other jurisdiction where such distribution or use would be contrary to law or regulation or
which would require any registration or licensing within such jurisdiction.

This Presentation and its contents are confidential and must not be distributed, published or
reproduced (in whole or in part) or disclosed by recipients to any other person. Failure to
comply with this restriction may constitute a violation of applicable securities laws, including
securities laws relating to insider dealing and market abuse. You are required to inform
yourself of, and comply with, all such restrictions, and the Company accepts no liability to
any person in relation thereto or to the distribution of this Presentation in any jurisdiction.
This Presentation does not constitute a recommendation regarding the securities of the
Company, WE Soda Investments Holding plc, or any other member of the Group.

This Presentation contains forward-looking statements within the meaning of the U.S.
Private Securities Litigation Reform Act of 1995 and the securities laws of other
jurisdictions. Forward-looking statements express the Company’s current expectations and
projections relating to their financial condition, results of operations, plans, objectives,
future performance and business. In some cases, these forward-looking statements can be
identified by the use of forward-looking terminology, including the words “believes”,
“estimates”, “aims”, “targets”, “anticipates”, “expects”, “intends”, “plans”, “continues”,
“ongoing”, “potential”, “product”, “projects”, “guidance”, “seeks”, “may”, “will”, “could”,
“would”, “should” or, in each case, their negative, or other variations or comparable
terminology, or by discussions of strategies, plans, objectives, targets, goals, future events
or intentions. The absence of such terminology does not necessarily mean that a statement
is not forward-looking. These forward-looking statements include matters that are not
historical facts. They appear in a number of places throughout this Presentation and include
statements regarding the Company’s intentions, beliefs or current expectations concerning,
among other things, its results of operations, financial condition, liquidity, prospects,
competition in areas of its business, outlook and growth prospects, strategies and the
industry in which the Company and its subsidiaries operate. By their nature, forward-looking
statements involve known and unknown risks and uncertainties because they relate to
events and depend on circumstances that may or may not occur in the future. Forward-
looking statements are based on potentially inaccurate assumptions and are not
guarantees of future performance and that the Company’s actual results of operations,
financial condition and liquidity and the development of the industry in which the Company

and its subsidiaries operate may differ materially from those made in or suggested by the
forward-looking statements contained in this Presentation. In addition, even if the
Company'’s results of operations, financial condition and liquidity, and the development of
the industry in which it operates are consistent with the forward-looking statements
contained in this Presentation, those results or developments may not be indicative of
results or developments in subsequent periods. These forward-looking statements speak
only as of the date of this Presentation. The Company and its respective agents,
employees and advisers, expressly disclaim any obligation or undertaking to update any
forward-looking statements contained herein. If the Company does update one or more
forward-looking statements, no inference should be drawn that they will make additional
updates with respect thereto or with respect to other forward-looking statements.

This Presentation may include financial information and/or operating data and/or market
information regarding the business, assets and liabilities of the Company and its
subsidiaries and the markets in which the Company and its subsidiaries operate. Such
financial information may not have been audited, reviewed or verified by an independent
accounting firm and/or such operating information is based on management estimates or
on reports prepared by third parties which the Company has not independently verified. The
inclusion of such financial information in this Presentation should not be regarded as a
representation or warranty by the Company or any of its respective affiliates, advisors or
representatives or any other person, as to the accuracy or completeness of such
information’s portrayal of the financial condition or results of operations by the Company
and should not be relied upon when making an investment decision. The information and
opinions contained in this document are provided as at the date of this Presentation and
are subject to change without notice. All information not separately sourced are from the
Company or the Company’s data.

Certain financial data included in this Presentation consists of “non-IFRS financial
measures.” These non-IFRS financial measures may not be comparable to similarly titled
measures presented by other entities, nor should they be viewed in isolation or construed
as an alternative to other financial measures determined in accordance with IFRS,
International Financial Reporting Standards, or any other reporting standards. Although the
Company believes these non-IFRS financial measures provide useful information to users
in measuring the financial performance and condition of its business , users are cautioned
not to place undue reliance on any non-IFRS financial measures and ratios included in this
Presentation. Financial objectives are internal objectives of the Company to measure its
operational performance and should not be read as indicating that the Company is
targeting such metrics for any particular fiscal year. The Company’s ability to achieve these
financial objectives is inherently subject to significant business, economic and competitive
uncertainties and contingencies, many of which are beyond the Group’s control, and upon
assumptions with respect to future business decisions that are subject to change. As a
result, the Company’s actual results may vary from these financial objectives and those
variations may be material.

DISCLAIMER




The carbon footprint of glass

Three
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sources of @
emissions
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Raw
Materials

The production of raw
materials silica sand
soda ash, dolomite
and others
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Energy to provide
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drive machines and
processes
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What choices do we have? we -sodal

A range of levers are available peen AT eens

Cullet Energy recovery Electrification and renewables

Refurbishment and reuse Light-weighting (container) Low carbon raw materials
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What about soda ash?
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There are two main types of soda ash we - sodal
Natural and synthetic WEST EAST SODA

Natural Synthetic
7% 50%
Primary & O @ Ammonia-Solvay
secondary _ process
solution mining Production

share 21%
22% Hou-process
Conventional

mining




Not all soda ash is created equal we - soda’
The carbon difference between natural and synthetic WEST EAST e

Primary solution Conventional EU based ammonia- Hou
mining’ mining? Solvay process? process?
0.66 —0.99 1.17 - 1.52
mt CO,e per mt product mt CO,e per mt product

1.52

0.99

0.01

0.66

0.01

Average Upper Average Upper Average Upper Average Upper
m Scope 1 m Scope 2 m Scope 3 (upstream)
Notes: 1. WE Soda Annual Report 2023 — GHG Protocol. Emissions intensity for the production of soda ash and sodium carbonate combined. 2. Nexant ECA Analysis 2024
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Primary solution mining: A lower impact alternative we -sodaP
The benefits of primary solution mining peen e

Benefits

Y2 the energy intensity
Low temperature

Insoluble material left
below ground

Process CO2 recycled




Our journey to Net Zero by 2050 - from a low base
20% intensity reduction by 2027 and 40% by 2032
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Wlde range ® )jr,
of options

: : Renewable Carbon capture Coal phase
Decarbonisation Energy and utilisation out
plan to be
pu blished in 2025 o Installing up to 250 o Capturing and o Eliminating the use of
MW utilising up to 180kt coal
o Utilising biomass o Pure CO2 for use in o Switching to either
where it can be the beverage natural gas or
sustainably industry biomass
sourced o Development of o ldentifying seasonal
o Procuring capture technology source of sustainable

renewables from biomass
the grid

Carbon capture
and storage

o Developing
regulatory
framework

o ldentifying
geological sinks

o Developing
technology




Synthetic soda ash can close the gap we - sodal

. . WEST EAST SODA
Scope 1 and 2 emissions

Coal’
mt CO,/mt

Natural Gas’

mt CO,/mt Conventional
mining’
mt CO,/mt
Biomass'
mt CO,/mt Primary solution
mining? 0.9—0.6

mt CO,/mt

1) WE Soda analysis
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Quantifying the difference



The potential carbon savings within glass production we -sodaP

Primary solution mining compared to synthetic soda ash pren T eens

Assumptions
Primary solution mining

Coal based synthetic

Transport distances

Cullet & Batch mix

Emission factors

Fuel type




This work is urgent and collective we -soda'

@

Industry
Commitments

Science Collaboration




Sustainability as a Service

Sustainability
as a service P —— @

“Working with our customers
as partners to jointly develop o
products and solutions that
will allow them to fulfil their
own sustainability goals whilst ... .
also achieving ours”

N 4
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Reduce embedded carbon

Help customers cut the carbon footprint of their
products by supplying lower-carbon raw
materials

Build partnerships
Build partnerships up and down the glass value
chain and with other industries

Drive innovation
Collaborating with our customers to develop
solutions to sustainability challenges
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Thank You


mailto:William.chaplin@wesoda.com
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