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Cement is an essential and trusted building material
Challenge is the sheer scale of demand

Concrete is everywhere Cement binder - the “glue”

Second most used
substance after water

Emerging markets dominate 50% demand rise by 2050
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Multiple entry points into cement market

Different applications creates scope for suite of solutions
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Cement represents 8% of global CO, emissions

Third largest global emitter (if a country)
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Clinker contributes over 80% of cement emissions
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Reducing clinker-to-cement ratio is a major lever

IEA 2050 cement roadmap Share of CO, savings by 2050
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No single “silver bullet” for decarbonising cement
Multiple opportunities for different solutions
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Over 30 innovators are breaking down the problem

Al & data optimisation
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US and European innovators are leading the charge
Over $500m invested into CementTech since 2021
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CementTech investment is still dwarfed by industry capex
Decarbonising cement requires financing step-change
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Industry precedent - electrification of automotive sector
Similar staged transition and valuation uplift

Value premium for EV technology Potential cement stock re-rating
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Strong drivers are steadily overcoming resistance
User pull expected to be largest near-term driver

Decarbonisation drivers e Historic barriers

End user “pull” Complex & slow regulation

(Net Zero, Scope 3 Emissions)

Industry conservatism
Higher carbon price

Industry collaboration

Tight economics
Standardised ratings
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Tougher carbon measure will improve economics
Early mover benefits before penalties escalate
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Massive need

decarbonisation, circularity,
modernisation

No winner takes all

multiple technologies for
multiple applications

Phased deployment

transitional solutions paving way
for zero-carbon technologies

Decarbonisation is underway (slowly)
Stronger user pull & carbon price drivers

Time value of carbon reduction now

Cement will still be used
No single silver bullet

Numerous market entry points

Clinker solutions deployable today
EU and America are leading the charge

Export technologies to Asian markets
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unlimited resources

infinite needs

The information contained in this document and any communication or documents or other materials distributed at or in connection with the document (together, the "Presentation") is confidential and is being made to or directed to in the United Kingdom
only to (i) persons who have professional experience in matters relating to investments (being "investment professionals" within the meaning of Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "FPO")) or (ii)
persons falling within Article 49(2) ("high net worth companies, unincorporated associations etc") of the FPO or (iii) persons who are otherwise permitted by law to receive it (all such persons being "Relevant Persons"). This presentation may not be
disseminated, distributed or used without the prior written consent of Pantokrator Limited and Khepri Advisers Limited (the “Companies”). The information contained in the Presentation is not intended to be viewed by, passed on or distributed (directly or
indirectly) to, any other category of persons. Any investment or investment activity to which the Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation must not be acted or relied upon by
persons who are not Relevant Persons. This Presentation may contain forward-looking statements, which involve risks and uncertainties. Such forecasts, opinions, estimates and projections involve known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forecasts, opinions, estimates and projections. Accordingly, no representation or
warranty (express or implied) is or will be made or given in relation to, and (except in the case of wilful fraud) no responsibility or liability is or will be accepted by the Companies or any of their directors, officers, employees, agents or advisers in respect of,
such forecasts, opinions, estimates and projections or their achievement or reasonableness. All liability is expressly excluded to the fullest extent permitted by law. This Presentation should not be construed in any circumstances as a solicitation or offer, or
recommendation, to acquire or dispose of any investment or to engage in any other transaction, or to provide any investment advice or service and you should not act or refrain from acting upon any information contained on it without seeking appropriate
professional advice. Any past performance information contained in this Presentation is provided for illustrative purposes only and is not necessarily a guide to future performance and the value of securities may fall as well as rise. Relevant Persons receiving
the Presentation must determine for themselves the reliance (if any) that they should place on such forecasts, opinions, estimates and projections. Further, no representation as to the actual value which may be received in connection with a transaction is
given, nor the legal, tax or accounting effects of consummating a transaction. Investments in the sustainability and technology sectors can involve a high degree of risk and investors may not get back the full amount invested. This Presentation is only directed
at persons who fall within the category of “Professional Clients” as defined in the rules and guidance issued by the FCA from time to time and any investment or investment activity to which this Presentation relates is available only to such persons and will be
engaged in only with such persons. The information contained in this Presentation must not be relied upon by persons who are not Professional Clients and any person who is not a Professional Client should return it immediately to Pantokrator Limited at the
address below. This Presentation and any other information or opinions supplied or given to you by Pantokrator Limited constitute confidential information. Neither the whole nor any part of the information contained in this Presentation may be duplicated in
any form or by any means. Neither should the information contained in this Presentation, or any part thereof, be redistributed or disclosed to anyone without the prior written consent of Pantokrator Limited. Pantokrator Limited is a company registered in
England & Wales number 09052840 with registered address 1 Clifton Road, London N3 2AS. Pantokrator Limited (FRN 927739) is an Appointed Representative of Khepri Advisers Limited (FRN 692447) that is authorised and regulated by the Financial
Conduct Authority to act as Principal Firm to Appointed Representatives.



