New York, 24 January 2025 -

= Business Iceland

To Whom It May Concern,

On behalf of Business Iceland, | hereby wish to communicate the preliminary findings after
receiving presentations of the proposed project by Thermal Beets Records, which aims to
produce music LPs using a plant-based material instead of vinyl with PVC and geothermal
energy instead of fossil fuel, for generating heat for the production. Further plans include a
visitor center where guests can witness the production process and press their own LPs with
Icelandic music.

The vision of the founders and pioneers of Thermal Beets Records aligns very well with
Iceland’s long-term export strategy, climate goals, focus regarding foreign direct investment
projects, innovation and the creative industries.

Sustainability is the main goal of Iceland’s long-term export strategy, and the mandate of
Business Iceland is to focus on attracting and facilitating investment projects that contribute
towards this goal and support the ambitious climate goals of the Icelandic government.
Replacing fossil fuel with renewable energy sources and polluting plastic with a plant-based
material do indeed contribute to these goals.

Creating the alternative plant-based material, hopefully locally sourced in the near future,
and perfecting the production process involves research and development and is thus also
aligned with Iceland’s focus on innovation and R&D.

A visitor center can become an exciting new destination and thus supporting the policy of
developing new products and destinations to support the growing tourism industry in
Iceland and enhance guest experience even further.

Business Iceland, with support from the government, is also emphasizing on support for the
creative industries and music plays an important role. Combining climate and
environmental solutions, innovation and music is a very strong narrative.

Business Iceland will follow the development of this project with keen interest, both from
an investment perspective but also regarding innovation, the development of a new
destination for visitors and positive impact on the creative industries.

On behalf of Business Iceland,

Einar Hansen Tomasson

Trade Commissioner
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