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Energy Transition

Novel technologies for intermittent
renewable energy sources

By 2050, Renewable Energy Sources (RES), mainly solar 508GW/
and wind, must supply 50% of World's energy 1,432GWh
consumption to achieve Net Zero goal (IEA).

Global gross energy storage capacity additions by key market
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To make this feasible and cost-effective, we need
multiday (*100 hours) Long Duration Energy Storage
(LDES) with energy-related CAPEX below $20/kWh*.

*Research from MIT (Ziegler et al., Joule 3, 2019, 2134-2153)




Current solutions for LOES are ineffective,
expensive and unsustainable
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Pumped hydroelectric Li-ion batteries
storage (95% LDES)

Very high installed costs over $200/kWh

_ _ - Used for low energy storage duration (< 8 hours)
Low energy density and high cost ($80/kWh)

, , , , Based on critical raw materials that can create
Only ;gltable in particular orographic and weather social and geopolitical stress.
conditions

Flammable electrolytes susceptible to thermal

Large environmental footprint runaway and explosion

Non-modular, non-portable




An unsolved problem with a huge TAM

According to McKinsey, LDES is expected to
attract $200-500 billion in investment by
2030 and grow 10x by 2040.

It is primarily a stationary storage market, serving

both off-grid and on-grid applications

Energy for industries and critical facilities
(hospitals, military, telecom, data centers, etc.)
having remote or unreliable grid

Firming Power Purchase Agreement for RE
plants

Energy shifting, capacity provision, Transmission

& Distribution optimization

Isolated island grid optimization

LDES total addressable market and cumulative capex investment by year

~1,500-2,500

GW
Cumulative installed ~ 900-1,700
power capacity’

~150-400

~30-40

2025 2030 2035 2040
TWh
Cumulative installed ~1 ~5-10 ~35-70 ~85-140
energy capacity’
& Cumulative capex N i ~1,100- ~1,500-
\% ) investment’, USD bn - o 1,800 3,000

1. Range is LDES central scenano and LDES progressive scenano.

' Central scenario: assumes first-quariile costs for LDES, conservative learning rates, and new-build nuclear capped at previous
peak, and refired as planned. Progressive scenaric: assumes first-quartile costs for LDES, aggressive learning rates, no new-build
nuclear, and retired as planned.

Nat-zero power: Long duration energy storage for a ranewable grid | LDES Council, McKinsey & Compan)
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We solve il The Melting Silicon Battery

Electricity is stored as Latent Heat in ety e

Vessel/ Refractory

melting Silicon with electricity extraction
through ThermoPhotovoltaics

Electrical

Energy
Outpuk

Electrical

Energy
Input

Thearmal

Energy
Outpuk

We are developing in parallel a heat ; _

. Battery fully charged Battery fully discharged
exchanger that can be integrated Silicon fully moiten Silicon fully moiten
into the main unit and can,
ultimately, produce heat for
industrial processes

Zilbat




A Unique Value Propaosition

®

SfYf 3139 |3

Low cost

Silicon costs $1.2/kg (Oct. 2025), enabling CAPEX as low
as <$15/kWh

High Energy Density

Melting point of 1414°C with an extremely high latent heat
of fusion (1154 kWht/m3) - 2nd highest after Boron

30 yrs. life-time with low O&8M
vs. Li-lon max. ~20yrs. life-time with 40% degradation

RAdaptable: Rating values decoupled

Charge and discharge power, and capacity, can be sized
separately and optimally for each application

Highly Abundant & Widely Found Raw Materials
>1000X more than Li-Co-Ni-Mn in mainstream Li-lon batteries

TTTTTTTTTTTTTTTTT



Size of the opportunity

 LDES TAM by 2040 85-140TWh and $1.5-3tr * Silbat's LCOS can clearly outperform that of Pumped

according to LDES Council Hydro Storage (leading commercial LDES now)
By 2030 Pumped Hydro leads LDES (LCOS-wise) if there is no Silbat ...but if Silbat scales, it can lead LDES by 2030
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Who we are

@< | INSTITUTO
P4P4% | DE ENERGIA

= SOLAR
POLITECNICA . P
Innovation in photovoltaics since 1979

Instituto de Energia Solar

- Technology foundations are set by
IES-UPM starting in 2011.

- So far it has obtained

' Gilbat:
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IPR
assets

Filed 10 patents
5 regions

(US, EU, KR, JP, CN)
3 patent families

8 patents already
granted

United States Patent
Luque Lopez

US011942562B2

{10y Patent No.:  US 11,942,562 B2
4% Date of Patent: Mar, 26, 2024

CHR
- Madrid [EX)

Llnvenior: woacio Lugue Lopez, Madrid
Assignes: AT E STORAGE
Melawdric [F2)
Motice:  Subject 1o any disclalmer, the term of this
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ULS.C. 15480k by 86 days,
Appl. Ma.: 17/640.228
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Mar, 3, 2012
POT Pub, Moo WOZ0Z1L04391%
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Privr Publication Data
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ARATRI (2013013, HO2E JVA [2014.12)
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FOREIGN PATENT DOCUMENTS
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(1975}
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Stage of development

Built and validated PoCs and demos

reaching TRLS

Small-scale demonstrator built

Validated under relevant conditions

- Demonstrated power-to-heat

conversion
* Integration of TPV module interface

¢ Successful high-temperature

operation (up to 1410 °C)




Finalizing TRLE6 by O10of 28026 with
technical and financial support of the

Shell Gamechanger programme

* TRLo6 will feature also heat delivery (P2H)
process steam at 200°C-400°C.

* |t features a volume very close to the

commercial target (10’ container)

* Four new 100W improved version of the TPV

module



Competition

Lux Innovation Grid

Most competitors in LDES are still in the product

development phase

Other technology clusters rely more on engineering and
systems integration. They are more advanced in business

execution but have lower technical and IP value.

Maximum technical value: only Antora (US) and Silbat
would be offering TPV-based output power plus industrial

heat delivery.

Thermal LDES

® P2H2P+P2H

@® Metal Air ® Compressed Liquid/Gas

P2H2P ® CarbonAir @ Gravity based
® P2H ® Flow batteries — . Technol lust
( ., lechnology cluster
Antora Energy — H
Fourth Power - Silbat Form Energy
5|High Potential | @ Rondo Dominant
G
\ MGA
[ ] Kraftblock
Brenmiller
|Noon Energy : Kyoto
\ 1414 Degrees
} Polar Night ESS
® Malta ) Primus Power
Lumenion WattJoule
Caldera Vanadis Power
Volt Storage
Quidnet Energy Elegtor
Highview Power
Apex-CAES @
Cheesecake Energy \_/

Technical Value

—

Energy Dome

Gravity Power

Hydrostor A
Energy Vault
Phelas Green Gravity
Renewell
‘5 Gravitricity
Long Shot Undistinguished
Business execution 5

LDES Landscape




Competition

Company/ Research Center Thermal storage Temperature (°C) Electricity Recovery How it compares to SILBAT
1414 Degrees ﬂ Latent heat Silicon 1414 Stirling %Z{’:q%ﬁz;tj,é{fgggfng fatigue

Too high temperature: over steel’s melting point

Variable operating temperature: thermal fatigue,
Sensible heat Graphite Over 2000 TPV variable source

Moving parts to regulate impinging radiation

Thermal insulation?

Antora Energy

Too high temperature: Over steel’s melting poing
Variable operating temperature: thermal fatigue,
Fr:l:t:h Power Sensible heat Silicon 1900 to 2400 TPV variable source
(M.L.T) Two tank hot/cold approach: big size, non portable.
Thermal insulation?

SILBAT Latent heat Silicon

Zilbat
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The Silbat Team

Led by a committed set of first-rate researchers and
technology entrepreneurs + a brilliant young team.

The Englneerlng team

Rafael P Marius o Alejandro
Molinero Zehender, / \, Benito

\ [ \ F'hl:l [ \

| Growthand ( | | Systems

/ applil:at_inns | SenlnrResearch / Architect Lead
Strategist Scientist - TPV
Javier ) Jutia Manuel
Garcia,PhD Alvarez-

\ Palenzuela
\ \ Voukin
|

| SeniorResearch: 3} Operations

| Scientist - | RAssistant j" Prototyping
Silicon & / / Support
Containment ’ Technician
Ignacio Martin
Checa / Morenode

_ f \ Barreda

| Technical | |
Project Silicon &

/' Coordinator Containment

Intern

Baker S
Hughes

@

Corporate
shareholders

(Non Dilutive)
Funding Partners

FSoltec lnno

POWER HOLDINGS

Shell

GameChanger ‘g repsol

Supported by strong corporate
shareholders and partners.

Board of Directors

Rishabh Prof. Antonio Ignacio
\. Golchha Luque ;4‘ Luque, PhD
\ Analyst Founder 2 Founder
| Engineer One of the Seasoned
fathers of modern entrepreneur
photovoltaics in PV
~. Vvahid Safari, Jordi Daunis Javier
\*\ PhD EIT InnoEnergy Bustos
’)l Senior CRAE Investment and GFM
/ Engineer Asset Manager Director
/

!

Scientific Advisory Board

Eduardo
Rodriguez,
PhD |
Heat Transfer

& Fluid
Dynamics

Fausto
Rubio, PhD
High

- Temperature
Engineering

0% 10% 20% 30% 40%

50%

60% 70%

®  Lugue Antonio Luque Ignacio
Generaciones Fotovoltaicas de La Mancha, SL

= KIC InnoEnergy, SE = Soltec Power Holdings, SA

80%

Prof.Ignacio
Rey-Stolle

Thermo
photovoltaics

90%

Baker Hughes Energy International, BV

Javier
Celma
Baker Hughes

Sr. Vice
President
Origination

Ivan Soto
Soltec

Head of Corporate
Venturing

Ivan
Fernandez,
PhD

Plasma Vapour
Deposition

100%

silbat
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How Silbat creates and captures value in LOES

«  Silicon-based latent heat Silbat act as system integrator,

storage (P2H2P) providing turnkey LDES solutions

Revenue streams:
* Battery sales

* Strategic partnerships

* Licensing

* Industrial heat: launching
with 200-400°C steam co-
generation (H2P)

COGS projections:

497 €/kWh in 2032 67.2 €/kWh in 2032

Price point projections.

Baker B
Hughes

)
- REPsOL

@ Sée“clmeChanger

We are currently working on our
TRLG activities

Shell Gamechanger programme
and Repsol’'s Open Innovation

LCOS to end users:
87.9 €/MWh in 2032



Financial metrics

Revenues EBITDA-to-turnover (2033) Productivity (2033)
€42 million by 2833 1% 300 containers
Cash flow projections Profit & loss projections
60,0 M€
160,0 M€
50,0 M€ 140,0 M€
40,0 M€ 120,0 M€
30,0 M€ 100,0 M€
200 M€ 80,0 M€
60,0 M€
10,0 M€
40,0 M€
00 M€
. N
20,0 M€
10,0 M€ I
0,0 M€ -
20,0 M€
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 -200 M€
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Equity invesment mm Factories =@— Cashflow B Revenue Gross Profit EBITDA Net Income

Gilbat:
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Roadmap

TRLG

Q3 2026

ELECTRICITY OUTPUT

Input power: 100 kW
Output power: 0.5 kW
Capacity: 25 kWh
Discharge: 50 h

HERT OUTPUT
Delivery: 200 °C steam
Output power: 20 kW
Capacity: 700 kWh
Time-limited

CYCLABILITY
Limited cycling of

crucibles

Investment 1 M€

TRL

2027

Input power: 300 kW
Output power: 35 - 4 kW
Capacity: 600 kWh (2500
kWh thermal)
Discharge: 20 - 100 h

Delivery: 250 °C steam
Output power: 100 kW
Capacity: 3 MWh

Time-limited

1year accelerated cycling

of crucibles

Investment 2.5 M&

TRLB

2028

Input power: 500 kW
Output power: 60 - 9 kW
Capacity: 1200 kWh (4500
kWh thermal)

Discharge: 20 - 100 h

Delivery: 300 °C steam
Output power: 200 kW
Capacity: 3 MWh

24/7

Full operation cycling of

crucibles

Investment 15 M€

Energy [kWh]

Development Matrix
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Roadmap

Commercialisation — production scale-up Development Matrix
TRLS PHASE 3 PHASE 4
Tens of units Hundreds of units Mass-scale manufacturing i)
SPECIFICATIONS ; 2
= 2004 {].- -us- . -
Input Power: 1 MW Input Power: 1 MW Input Power: 1 MW § # '-;E
= n =
Output Powe P2H2Pr: 23 kW,  Output Powe P2H2Pr: 23 kW, Output Power: 25 - 140 kW, E 558
8@
Output Power P2H: 200 kW, Output Power P2H: 200 kW, Discharge: 100 - 20 h Ewsow 38
Capacity: 1.2 MWh, (4.5 MWhy)  capacity: 1.2 MWh, (4.5 MWh,,) 10’ container
24/7 Heat Delivery 24/7 Heat Delivery
200 ¥
GROWTHSTRATEGY & MARKET APPLICATIONS P
Ge - TRLT
Validation at costumer site P2H2P - Off-grid, Resiliency, P2H2P: 24/7 PPA, T&D i ;
. Backup Power - SAM: 170 we1 %
TRL9 achievement + safety GWh network, Arbitrage - TAM .;E.. TRLE
. .Qc_ F Higher TPV surfa
& quality standards P2H: process steam up to (power): 85-140 TWh [Tens - vio g rapcremd 0 Wiy .
Continued R&D ' o+ - ; ; i ; ; ; !
o - . o 20 1 L {u] an 10d 170 144 150 180
400 °C - TAM: 3100 TWh b

P2H: process steam up to

400 °C = TAM: 3100 TWh i W Development - Scale-up
Investment 11 M€ Investment 1 ME& c .
ogeneration

' .’é’llbai.




Take home messages.

|

Innovative, game-changing
LDES technology

A novel long-duration energy storage solution
capable of delivering up to of
storage at costs , unlocking
true renewable potential.

Powered by a strong
ecosystem
supported by industrial

partners, R&D institutions, and investors
committed to scaling deep-tech innovation.

——

Massive and fast-growing
market

The

, with accelerating global
demand for affordable, dispatchable clean
energy.

lugue@silbat.com
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