BRAATHENS

RENaVia

Powering aviation’s next chapte

Company Presentation
November, 2025

Copyright 2024 Braa




83 BRAGANZA
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Our 5 Strategic Cornerstones

0 1 Undersupplied Market — Growing SAF demand, primed for take-off
02 Airline-Led — Demand-first model, solving aviation’s challenge
03 Strategic Timing — Proven tech, entering at the right moment
04 Sweden Advantage — Residuals, renewables, and location edge

O 5 Synergy Model — Co-located, integrated, cost-efficient assets
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01 More SAF is needed

SAF is the be #1 abatement lever for aviation ° ...and more SAF capacity is needed
2050 aviation abatement levers, % 2035 estimated global supply and demand, Mt
100%

From targets

50-70% and incentives
Not expected i i
- ! 13 !

to materialized ]

15-35% |
e ted From

_m Xpecte mandates
No action Efficiency SAF Battery- Remaining Announced Additional Expected
improvements electric emissions supply capacity SAF demand
and H2 (offsets) needed
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01 Gasification is the most attractive supply addition

Technology overview for sustainable aviation fuel (SAF) production in the EU and UK

Ethanol-to-Jet

Gasification Power-to-liquid

i

Ethanol produced by crops

bty

Wood residue and solid CO, captured from the air

treated and converted into fermentation, then waste converted into jet fuel| and converted into jet fuel

jet fuel converted into jet fuel through gasification by adding hydrogen
Technological maturity - - - -

Low High Low High Low High Low High
Feedstock constraint Feedstock supply 10% of Edible crops feedstock not Low thanks to high None but extremely energy

global fuel demand allowed in Europe availability of wood residue intensive

and soiid waste

Average production h
cost, KEUR/t om wom B wwm B o

2030 2040 2030 2040 2030 2040 2030 2040
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01 Significant Residue-to-Jet market opportunity

Regulations favor adoption of gasification and power-to-liquid
Regulatory support prohibited | NI centivized

Power-to-
HEFA Ethanol-to-jet Gasification liquid
Regulation/ Waste and Waste and
Directives SAF focus Edible oils residue oils Edible sugars  residue Waste and residue RFNBO
. | ReFuel EU Volume
= Approved Approved 2:? G B B 27 1.2% PtL subquota
S CO. reductl feedstock for SAF! feedstock for SAF by 2030 and 35%
, reduction RED-Il req. on Addition of CCS - lower CI by2050
RED-ll req. on Annex IX and ETS certificates need .
Annex IX bt e Low Cl drive lower
feedstocks: 1.7% eedstocks: Fai RED-Il req. on Annex IX ETS certificates
T (high availability of W feedstocks: Part A (high
capon Part B . . need
UCO. AF) by 2030 lignocellulosic availability of
Not allowed ( » AF) by Not allowed feedstock)? lignocellulosic feedstock)?
(edible / 15t- (edible / 15t-
generation generation
RTFO Volume feedstock) feedstock) Current proposal for
NS - PtL mandate
HEFA cap aiming to :
Jet Zero CO, reduction, max limit use in SAF ::E:oved feedstock for is,fa{é';}f Ll G
Initiative 100% abatement under Current proposal: Approved . . " .
derati -92% in 2027 feedstock for SAF Pote.ntlal of adding CCS 40% !\lgher buy-
consiaeration 71% in 2030 pro\"des lower Cl and out price for PtL
-/ higher credit mandate compared
-35% in 2040 to standard
ETS CO, reduction mandate

1. Annex IX Part B is capped, and Part A is very constrained in availability

2. Potential upside for At) and Gasification to supply road transport fuels as well

3. Including RCF if it is more efficient to process the RCF into fuels instead of disposing them via conventional means

4. Four states (Washington, Minnesota, Illinois, and Nebraska) have implemented state-level SAF credits incentivizing production or consumption within state; credit ranges

from $0.75/gal if SAF meets 50% Cl reduction and max $1.50/gal BRAATHENS

Source: ReFuel EU; IRA; Department for Transport in the UK; Press research; Expert interviews REna V’a 6



02 Resource efficient projects in ideal locations

Renavia will capture learnings from methanol projects going online before 2030
Announced projects for methanol production via gasification

ILLUSTRATIVE @ Announced project?

% Wood residue gasification W Solid waste gasification

20+ projects 10+ projects

Announced start:
2025-2027

18

Announced start: B
2026-2029

Announced
start: 2028 °

Announced
start: 2026

Announced start:

2028-2029
. Announced

start: 2027

1. Marker size not proportional to announced capacity BRAATHENS
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02 Upcycling residues through gasification to jet fuel

- Biogenic CO,
Potential to separate bio-CO2
————— > produced for permanent storage (if not

Waste sorting facilit
8 y combined with H, to produce eSAF)

provides engineered solid
waste feedstock

Methanol synthesis

The purified syngas is converted
into methanol (with potential
hydrogen addition)

/Gasification

Feedstock is gasified and
contaminants are removed
from the syngas

Pulp mill/Sawmill
provides wood residue
and saw dust feedstock

/—\ Byproducts

@ Green Naphtha
and Diesel

Methano-to-jet

The methanol is upgraded \
to jet fuel (bioSAF and ‘
SAF

Renewable energy
supplies power for

hydrogen production eSAF) and by-products g :
Hydrogen (>90%)
Can be added to use waste CO, to
produce eSAF
° We maximize the usage of scarce sustainable carbon atoms
BRAATHENS

Sources: Expert interviews, Web search REna V’a 8




02 Sweden is ideal for gasification-based SAF production

Untapped biomass, high waste incineration fees, low-cost fossil free energy

Europe’s largest source of Among Europe’s highest Europe’s greenest power Europe’s lowest-cost power
forest residues inceneration gate fees

Forest residues used potential per unit of land Incineration gate fees in Europe Renewable share Industrial electricity prices
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f’t

’wﬁ r’%
i 8
<25% used 50-100 EUR/t 100% fossil-free 30-50 EUR/MWh

ra
potential vs. >50% across most of EU Incineration gate fees power vs. <40% EU average industrial power prices

P
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02 Plants will convert waste and wood residue into SAF

Green Birch @ Dava (Umea) X @ Not disclosed

i — = g —
] . " S
o o
Mixed waste  Gasification %@é — H;:& Wood residue  Gasification %@é—» @
% () —  SAF ~100kt % () 7 AP ~100kt
0O 00 synthesis sustainable TO 00 synthesis sustainable
Electricity H, production jet fuel Electricity H, production jet fuel

Project timeline Project timeline
090006 000 06
Concept  Feasibility Pre- FEED Concept  Feasibility Pre- FEED
FEED FEED
Key Norsk Key . .
. envinni . Not disclosed, forest industry actor
partnerships MANA NG Gjenvinning partnerships y
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Green Birch: visualization of concept
SAF plant site with heat and power plant in background

Heat and

power plant Methanol

Electrolysis
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Maximize the value of
sustainable carbon
atoms

Utilize local
forest residues, waste
and green power
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RENIAVIG

Aviation heritage and
partnership-based
scaling

Leverage scalable '
technologies witha ™
cost advantage
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