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Accelerating the green
energy transition
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TO DEVELOP AND ) MANUFACTURE THE MO
EFFECTIVE AND SUSTAINABLE BATTERY CELLS —Eaa
WORLD - BECOMING A WORLD-LEADING PARTNER FOR

ACCELERATING THE GREEN ENERGY TRANSITION
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We are in the beginning of our journey —reaching our ambitious goals

SOP Battery
Development Center

is founded

Morrow
completes NOK
230 million
private
placement

SOC Pilot Cell
Factory (PCF)
Eyde Energipark

Arendal chosen
for location

\

Morrow completes
second round of
funding

SOC Battery Research
Center (BRC) Grimstad

SOP BRC
SOP PCF

SOP Active
Material Pilot
(AMP)

Road Eyde
Energipark — Port
of Arendal
Eydehavn

LNMO-X ready for
production (Gen 2)

SOP Giga 1

LNMO-C ready for
production (Gen 2)

Gen 3

Source: Morrow
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Tonn

Kilo

Gram

Morrow will ensure technological leadership through comprehensive development model

a

Output

3-5

TRL

Source: Morrow
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The cost of raw materials is dominating the cost of battery cells

— Cell cost breakdown —/ Cost of raw materials (USD / ton)

50,000
! 1
1
I Cathode material :
| is the most - 19,000
I Cathode important cost |
: component I
| 1
1
1
1
1
\ 1
_______________________________ 1
14,000
Anode
Electrolyte
Separator Htc:]using, / /
other
materials
Labor, 2,800
manufacturing, 24%
depreciation
150 150
Cost breakdown example for
_ . L 1 .
automotive (NMC) battery cell Cobalt Nickel Lithium YManganese Sodium Iron
\_ J \ y,
Sources: PWC, London Metal Exchange, Morrow Page 6




Our strategy is to make batteries cheaper through more cost-effective cathode materials

Gen 1l Gen 2 Gen 3
I Available now [N From ~2025 | From ~2030 #

Index-based
cost
comparison
NMC High manganese Lithium sulfur

LFP (LNMO)

Source: Morrow, BloombergNEF Page 7




We will address approx. 98% of the estimated global battery demand by targeting mobility and

energy storage system segments

Market segmentation by estimated battery demand

Key customer requirements

Passenger vehicles = High energy density
% 77% of end market = Robust qualification process
([ ol ) = Customised battery cells

= Long cycle life

= High energy density & power

= Robust qualification process
= Customised battery cells
= Long cycle life

ESS! = Energy/ Life / Power characteristic
depend on application

5% of end market

= Battery cells integrated into energy
storage systems

1 The ESS market is highly fragmented and demand forecasts are closely related to energy transition assumptions. In a European “net zero” scenario, ESS adoption will be considerably faster and consequently account for a significantly higher
share of end-market demand

Source: Study commissioned by third party consultant, Morrow
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We depend on strong partnerships throughout our value chain to succeed

Morrow intends to enter into JV’s or partnership models for non-core activities

Morrow’s strategy of vertical integration and partnerships provides a significant structural cost advantage and enables a
closed loop circular manufacturing system

O

MINING AND ACTIVE ELECTRODE MODULE
REFINING MATERIALS MANUFACTURING AND PACK

Joint Venture

1

1

i . Outside scope for
. Morrow

1

Part of Morrow’s
scope but done
through JV’s or
partnerships

Joint Venture

RECYCLING
Joint Venture

. Morrow’s core
scope

_____________________________________________________________________

Selected key partnerships

DEkem & PO9SCO giEMENS ABB |

HALDOR TOPRSOE CHEMICAL

Source: Morrow Page 9




Morrow has a complete and capable execution team combining decades of battery industry
experience

Source: Morrow Page 10
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- fThank you very much fo
your attentlonl

Accelerating the green
energy transition



