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2025: From validation to industrialization
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• 2025 was a breakthrough year in execution. 

• SaltX is materially stronger today than a year ago. 

• Technology, partnerships and financing all advanced. 

• The path forward is clearer and increasingly de - risked. 

2025 turned strategy into visible progress - and positioned SaltX for the next phase of industrial execution.



What we said. What we delivered.

• The strategic direction we outlined last year has remained consistent.

• The roadmap is now supported by concrete milestones.

A year of execution across technology, partnerships and financing

2 0 2 5  A G M  M E S S A G E

Build validation

Add and deepen partnerships

Move toward industrial deployment

2 0 2 5  /  Q 1  2 0 2 6   D E L I V E R Y

ECRC milestones

Steel validation

Pilot 40 progress

Holcim investment

DAC validation

Frontier

Financing
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Why SaltX matters

Industry challenge

High process emissions, rising CO₂ costs and 

tighter regulation are increasing pressure to act.

SaltX solution

Electrified calcination with a concentrated CO₂ stream.

Why it matters

A clearer path to lower emissions, improved 

economics and easier carbon capture integration.
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• We follow a clear model: test, verify, pilot and industrialize.

• Each step is designed to reduce technical and commercial risk.

• 2025 showed that this model works in practice.

• We are building repeatable industrial reference cases through disciplined, stepwise scale - up.

The strategy is working in practice
Step by step, with validation at each stage

01
Test

Generate technical data

02
Verify

Confirm quality and 

stability

03
Pilot

Move into industrial 

demonstration

04
Industrialize

Build repeatable 

deployment cases

5



• Quicklime remains SaltX’s most advanced 

application area. In 2025, ECRC testing confirmed 

material quality and operational stability in 

electrified quicklime production.

• Electrically produced quicklime was successfully 

used in steel production, validating the solution 

across the value chain.

• Together with SMA Mineral, we continued to 

advance the Mo i Rana pilot project toward 

industrial demonstration through testing, 

engineering and commercial progress.

Quicklime: from proof 
point to industrial pilot
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Cement: a major 
strategic step with 
Holcim
• Cement has become a clearly prioritized 

strategic growth track for SaltX.

• In 2025, SaltX entered a strategic partnership 

with Holcim, combined with Holcim’s investment 

in SaltX.

• Following the partnership, the work advanced 

through lab testing, small - scale ECTR trials and 

the start of industrial testing. 

• Positive results have further strengthened the 

path toward all - electric cement production.
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Carbon Removal: 
technical validation in 
a volatile market
• During 2025, we worked with a U.S. - based DAC 

customer.

• Testing confirmed the relevance of SaltX’s

technology for carbon removal applications.

• In early 2026, that project was affected by changing 

U.S. market and financing conditions.

• At the same time, Frontier provided new support for 

next - generation carbon removal scale - up.
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→  Reducing technical risk  →  Proving economics  → Enabling industrial scale

Our roadmap: a structured path to scale
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Strong partnerships: the platform that 
enables scale
• SaltX is not building alone.

• Our partner platform strengthens credibility, market access and execution capacity.

• That reduces the risk of moving from pilot to industrial deployment.

SMA Mineral

Industrial pilot path in quicklime

Holcim

Global validation and scale 

potential in cement

ABB

Electrical and control systems 

capability

thyssenkrupp 

Polysius

Process and delivery capability 

for industrial plants

Customer partners Technology partners
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Business model: asset - light and built to 
scale
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Technology, partners and recurring revenue streams support scalable growth

EAC - modules, expertise 
& project management, 
and licensed industrial 
solutions.

Revenue streams

Equipment and project 
revenues, license fees 
and aftermarket 
services.

Why it scales

An asset - light model 
supported by industrial 
partners reduces capital 
needs and supports 
repeatable deployment.

What we deliver
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01
Strategic investment

June 2025

~SEK 50m
Added industrial and strategic backing 
through Holcim and Coeli.

02
Rights issue

January 2026

~SEK 100m
Further strengthened the company's 
financial position for the next phase.

Non - dilutive support

Q1 2026

USD 1.5m
Added external validation and 
targeted support for next-generation 
module development.

Together, these steps strengthened funding, validation and execution capacity for the next phase.

A stronger financial position

03
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N e t  s a l e s

44.0
M SE K

(2024: 39.9)

O p e r a t i n g  p r o f i t  /  l o s s  

( E B I T )

−61.1
M SE K

(2024: −54.2)

C a s h  f l o w  f r o m  

o p e r a t i o n s

−45.7
M SE K

(2024: −58.6)

2025 in figures
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C a s h  a n d  c a s h  

e q u i v a l e n t s

33.8
M SE K

E q u i t y

227.5
M SE K

E q u i t y  r a t i o

86%



Shareholders after the issue
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Shareholders Shares %
Stiftelsen Industrifonden 36 416 545 15,8%

SMA Mineral 34 641 700 15,0%

ABB Schweiz 15 428 571 6,7%

Holcim 10 809 458 4,7%

Kungliga Konstakademien 6 914 285 3,0%

Coeli Circulus 2 204 923 1,0%

Others 124 284 340 53,9%

Total 230 699 822 100%



Summary
CEO Lina Jorheden



Entering 2026 with clear priorities
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SaltX enters 2026 with stronger technology, stronger partnerships and a clearer path to industrialization.

Thank you for your continued trust and support.

SMA Pilot 40

Advance Pilot 40 toward 
construction and 
demonstration.

Holcim Pilot

Advance cement 
development toward 
industrial scale - up with 
Holcim.

Scaling

Continue scaling the 
technology platform 
and next - generation 
module.



Thank you!
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