plc

(7 Pathways ” 7};/

Delivering clean home-

grown energy for t
| 2025 / April 2




@ EnergyPathways  Disclaimer and important notice
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN, OR THE REPUBLIC OF SOUTH AFRICA OR ANY OTHER JURISDICTION INWHICH IT WOULD BE UNLAWFUL TO DO SO.

Neither this Presentation norany copy of it may be (a) taken or transmitted into the United States of America, Australia, Caada, Japan, the Republic of South Africa or any other jurisdiction (or their territories or possessions) in which it would be mlawful to do so; or (b) distributed to any individual outside the United States of America, Australia,
Canada, Japan or the Republic of South Africa who is aresident thereof or who is a resident of any other jurisdiction in wheh it would be unlawful to take or transmit this Presentation in any such case for the pumpose of offer for sale or solidtation or invitation to buy or subscribe any securities or in the context where its distribution may be construed
as such offer, solicitation or invitation, in any such case except in compliance with any applicable exemption. The distributon of this Presentation in or to persons subjed to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any
failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.

By accepting delivery of this Presentation and by reading the information contained herein (including this notice), the recipent unconditionally agrees to be bound by the following limitations and obligations contained in this notice.

For the purposes of this document, the “Presentation” shall mean and indude this document, the slides that follow, the orabriefing provided by the Proposed Group (defined below)in connection with the information herein, the question and answer session that follows that oral presentation, hard copies of this document and any materials distributed
at, or in connection with the Presentation or otherwise made available in connection with the Proposed Group.

This Presentation has been prepared by Dial Square Investments plc (the “Company”)in conjunction withEnergyPathways plc (‘EPL” and together with the Company, the “Proposed Group”), in connection with the proposed acquisition of the entire issued share capital of EPL by the Company, which shall constitute a reverse takeover, the proposed
placing (the “Placing”) of new ordinary shares in the capital of the Company (the “Placing Shares”) and the application forhe admission (the “Admission”) of the entire issued, and to be issued, ordinary share capital of the Company to trading on AIM, a market operated by London Stock Exchange Group plc (respectively, “AIM” and the “London Stock
Exchange”). This Presentation has been prepared for information only and solely for use by the Company at presentations to dimited number of parties. Recipients of the presentation who wish to acquire Placing Shares are reminded that any decision to subscribe may only be made solely on the basis of the information contained in the Company’s
final admission document to be published in connection with Admission, which may be different from the information containedn this Presentation.

This Presentation is not an approved prospectus orother equivalent offering document under the securities laws of any juriséction. Neither this Presentation, its contents, nor any part thereof have been approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 ("FSMA")) or verified by an authorised person within the
meaning of FSMA. Reliance on this Presentation for the purposes of engaging in any investment activity may expose an individal to a significant risk of losing all the assets invested.

The information contained in this Presentation is being supplied to a very imited number of persons for information purposesonly. This Presentation is not an offerto sell or invitation or solicitation of any offer to acquire securities of the Company, nor does it form a prospectus or part of any invitation or inducement to engage in investment activity
(within the meaning of section 21 of FSMA) nor does it constitute, and the Company is not making, an offer of transferable seurities to the public within the meaning of sections 85(1)and 102B of FSMA. It shall not form the basis of, orbe relied onin connection with, or act as invitation orinducement to enter into, any contract or commitment
whatsoever. No offer of securities is being or wil be made in droumstances which would require a prospectus or similar docunent to be approved.

The presentation does not include any inside information.

This Presentation is directed at, and is only being made available to, persons in the United Kingdom who are qualified invesbrs within the meaning of Article 2(e) of the Prospectus Regulation (Regulation 2017/1129)as applicable in the United Kingdom and as amended by the Prospectus (Amendment etc) (EU Ext) Regulations 2019 (S12019/1234)
and who are (a) persons who have professional experience in matters relating to investments and who fall within the cate goryof person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"), being investment professionals or (b) persons to whom Article 49(2) of the Order applies, being
high net worth companies, unincorporated associations, partnerships or trusts or their respective directors, officers or empdyees as described in Article 49 of the Order.

Persons who do not fall within one of the categories of persons described above should not rely on this Presentation nor takeany action uponit, and should returnit to the Company immediately.

By accepting or electronically accessing this Presentation, the redpient represents, warants and undertakes to the Companythat they (a) are a person who falls within the above desaription of persons entitled to receive the Presentation, (b) will not forward the Presentation to any other person, or reproduce or publish this document, in whole or in
part, for any purpose and (c) have read and agree to comply with the contents of this notice. The recipient further agrees taetum to the Company, upon request, alldocuments and other material held by it relating to the project referred to in the Presentation.

Persons falling within one of the categories of persons described above must comply with the terms of this disclaimer and they will conduct their own analyses or other verification of the data set out in this presentation and bearthe responsbility for all or any costs incured in doing so.

Certain of the information contained in this Presentation has been obtained from published sources prepared by other parties Certain other information has been extracted from unpublished sources prepared by other parties which have been made available to the Company. The information contained in the Presentation, which does not purport to
be comprehensive, has been provided by the Proposed Group's management and has not been verified as to its accuracy, completeess or otherwise by the Company, by any of the Company's advisers or by any of their respective shareholders, directors, advisers, agents or affiliates. It may be subject to updating, completion, revision and/or
amendment and such information may change materially at any time without further notice.

Optiva Seaurities Limited ("Optiva") and Global Investment Strategy UK Limited (“GIS”) are acting in the provision of corporate finance business to the Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”), and no-one else in connection with the matters contained in this Presentation.
Accordingly, recipients should note thatOptiva, Auctus and GIS are neither advising nor treating as a dient any other person and will not be responsible to anyone other than the Company for providing the protections afforded to clients of it under the COBS nor for providing advice in relation to the matters contained in this Presentation. Caim
Financial Advisers LLP (“Cairn”), which is a memberof the London Stock Exchange, is authorised and regulated in the United Khgdom by the Financial Conduct Authority (the “FCA”)is acting as nominated adviser to the Company in connection with Admission. For the avoidance of doubt, neither Caim, Optiva, GIS nor Auctus have authorised or
approved the contents of the Presentation.

The Company, Caim, Optiva, GI'S and Auctus and theirrespective shareholders, directors, officers, agents, employees or advisers or any other person do not give, have not given, wil not give and do not have authority to give, any representations or warranties (express or implied) as to, or inrelation to, the accuracy, reliability, fairness, sufficiency or
completeness of the information or opinions in this Presentation, orany revision thereof, or of any otherwritten or oraliformation made orto be made available to any interested party or its advisers (all such information being referred to as "Information") and liability therefor is expressly disclaimed. Accordingly, the Company, Caim, Optiva, GIS and
Aucdtus and their respective shareholders, directors, officers, agents, employees or advisers or any other person do not take any res ponsibility for, nor wil they accept any liability whether direct orindirect, express or implied, contractual, tortuous, statutory or otherwise, save in the case of fraud, in respect of the accuracy, reliability, faimess, sufficiency
or completeness of the Information or for any of the opinions contained herein or for any erors, omissions or misstatementsnegligent or otherwise, or for any direct, indirect or consequential loss ordamage suffered by any person, howsoever arising, from the use of this Presentation. Each recipient must conduct its own inde pendent investigation
and analysis of the Company and of the information contained in this Presentation, and obtain separate and independent verifiation of information and opinions contained in this Presentation as part of theirown due diligence, and bear all the costs of doing so.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these statements. Forward-looking statements are identified by, amongst other things, the use of such terms as "anticipate", "assumes", “believe”,
“oould”, “envisage”, “estimate”, "expect", "forecast”, “potential’, “intend”, “may”, “plan”, "should", “will’ or the negativeof those, variations or comparable expressions, including references to assumptions. These forward-looking statements are statements, which are intended as a guide only, regarding the Company's intentions, beliefs or current
expectations concerning, among other things, the Company's results of operations, financial condition, prospects, growth, stategies and the industry in which the Company operates. By their nature, forward-looking statements involve known and unknown risks, uncertainties and otherimportant factors that relate to events and depend on
circumstances that may or may not occurin the future and/or which are beyond the control of the Company (including, but notlimited to, future market conditions, legislative and regulatory changes, the actions of governmentalregulators, changes in the political, sodal, regulatory and/or economic framework in which the Proposed Group operates).
These forward-looking statements are not guarantees of future performance of the Proposed Group and reflect assumptions and subjective judgements by the Proposed Group that are difficult to predict, qualify and/or quantify. These forward-looking statements speak only as of the date of this Presentation and the Company does not undertake any
obligation to publicly release any revisions to these forwardlooking statements to reflect events or circumstances after the date of this Presentation.

In this document, the following definitions apply:

» Reserves are defined as those quantities of petroleum which are anticipated to be commercially recovered from known accumulations from a given date forward.

« Contingent Resources: Those quantities or petroleum estimated, as of a given date, to be potentially recoverable from known accumulations but, for which the applied projects(s) are not yet considered mature enough for commercial development due to one or more contingences.

* Prospedive Resources: Those quantities of petroleum which are estimated, on a given date, to be potentially recoverable from undiscovered accumulations.

» Prospedive Resource estimates are Best Estimates in each case, which is the best technical estimate based on the available data.

* 1C, 2C, 3C estimates: In a probabilistic Contingent Resource size distribution these are the P90 (90% probability), P50 and P10 respectively, for individual discoveries. Totals are by arithmetic summation as recommended under PRMS guidelines. This results in conservative low case totals and optimistichigh case totals.

« 1P, 2P, 3P estimates: In a Reserves distribution these are the P90 (90% probability), P50 and P10 respectively, for individual opportunities. Totals are by arithmetic summation as recommended under PRMS guidelines. This results in conservative low case totals and optimistic high case totals.

The petroleum resources information in this Presentation is based on, and fairly represents, information and supporting docunentation compiled by Peter Nicholls. Peter Nicholls is the Geoscience Manager of EnergyPathways who has over40 years’ experience in the oil and gas industry. MrNicholls is a geoscientist and a member of the Sodety of
Petroleum Engineers and the American Association of Petroleum Geologists

No representation or warranty is given as to the achievement or reasonableness of any projections, estimates, prospects orréums orany other forward-looking statements. No representation or wamranty is made or assurance given that the statements, projections and forecasts contained in this Presentation will be borne out in practice or that the
Company will perform as projected and the Company does not assume responsibility for verifying any of such statements, projetions or forecasts. Neither the Company nor any persons shallbe liable for any direct, indirect or consequentialloss ordamage suffered by any person as a result of relying on any statementin or omission from this
Presentation. The Company does not undertake or agree to any obligation to provide the recipient with access to any additiondinformation or to update this Presentation or any additionalinfomation or to comrect any inaccuracies in it, or omissions from it, which may become apparent.

This Presentation is being delivered to interested parties for information only and upon the express understanding that suchrecipients will use it only for the purpose set out above. Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction
and theright is reserved to terminate any discussions or negotiations with any prospective investors. In no circumstances wi the Company be responsible for any costs, losses orexpenses inaured in connection with any appraisal or investigation of the Company.

The Company reserves the right without any notice or liability to the recipient of this Presentation or its advisers to: {) change any of the procedures, timetable orrequirements or terminate negotiations at any time prior to the signing of any binding agreement with investors; (i) provide different information or access to information to different persons;
(i) agree variations to the property, rights and liabilities comprised in the Company; and (iv) negotiate at the same timewith more than one person. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. This Presentation should not be
considered a recommendation by the Company orany of its affiliates in relation to any prospective acquisition of shares intte Company.

If youare in any doubt about the investment to which this Presentation relates, you should consult a person authorised by tie FCA who specialises in advising on securities of the kind described in this document.
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An energy transition company
* AlMlisted

+ UK focused

» Developing the MESH project

MESH - a large-scale energy storage
hub to accelerate the UK’s energy
transition

- Located 11 miles of Lancashire coast

- supplying low-carbon energy over its 25 years life

- gas, hydrogen & compressed air storage technologies
- ajust and orderly transition

- attracting private investment capital interest

Barrow-in-Furnes

Liverpool
4 5\

\

s

55,




@ EnergyPathwayg

MESH - an integrated energy storage hub
- 20 TWh of integrated storage capacity

Gas storage facility
- up to 600 millions therms storage capacity
- equivalent volume to heat 2.7 million UK homes over winter

Long Duration Energy Storage facility

- integrated hydrogen and compressed air (H-CAES)
- 400 MW compressed air

- up to 700 MW low-carbon flexible power output

- future proofed for carbon free flexible power

Hydrogen storage facility

- 640MW storage output

- 2.8TWh storage capacity

- linked regional hydrogen markets and production

MESH is being designed as a

large-scale energy storage iciﬁ&
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Energy storage will be a priority
strategy for UK’s energy transition

Massive expansion in UK wind capacity

- subsidised
- increasing from ~30 GW to ~90 GW by 2030

- excess wind costs and constraints costing consumers
billions of pounds per year

Gas will be needed for decades to come

critical for back up gas power generation

Feedstock for CCS gas power and blue hydrogen
strategies

80% of gas demand to be met by imports by 2030

Source Statista

* UKgenerated 82.3 TWh of electricity in wind power in 2023, 9.4 GW average (Source Statista)

* Wind 29.4% of electricity generation, gas 32% in 2022 (Source Statista)

+ 30GW ofinstalled wind capacity in UK in 2023 (Source Statista)

« UKelectricity consumption in 2023 of 266 TWh, average 30.4GW (Source Statista)

+ UKnatural gas consumptionin residential and commercial, 44 bcm, power generation 18.5 bcmin 2022 (Source Statista)
« Natural gas ~39% of primary energy mix 2023 (UK energy in brief, DESN2))

UK Electricity Generation (GW)

90.0
‘ 1
\
| .
i
30.0 30.4
9.4
Wind electricity Installed wind Total electricity ~ Government target
generated (annual generation capacity, consumption (annual installed wind

average), 2023 2023 average), 2023 capacity, 2030
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How UK energy storage
capacity compares

UK has some of the lowest levels of gas storage
of major economies

- security of supply
- increasing gas demand variability

- reduces impact of global fossil fuel prices volatility and
supply shocks

Long duration energy storage is key for transition
- harness excess wind

- balancing power supply

- reducing constraint costs

- green hydrogen storage

Energy storage will be a major growth sector
in the UK
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Located at the heart of a growing UK
energy transition powerhouse

- high quality geo-storage reservoirs

- major wind power region 7-8 GW

- leading hydrogen node (e.g. HyNet North West)

- potential to repurpose existing gas infrastructure

- energy markets nearby — NW England, North Wales

- leading CCS storage projects
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Natural Gas Storage (MESH-NG)

- Marram gas field clastic reservoirs

- 17 TWh gas storage capacity (1.2 GW)

H2 & H.CAES Platfrom

Hydrogen storage (MESH-H2)

- 20 salt caverns each of 665,000m3
- 2.8 TWh hydrogen storage capacity

National Power Gnid

- 640 MW output clean

Hybrid Compressed Air Storage (MESH H-CAES)

- Large scale LDES using 3+ salt caverns

- 400MW output

* National Gas Grid

Integration —_— Hydrogen
_ ) ) Natural Gas
- Connecting to offshore wind capacity —— Compressed Air
e Electricity

- “Behind grid” links to transmission lines and export interconnector

- Al technology energy management system
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MESH H2 salt caverns are excellent for
storing hydrogen

- Salt caverns used to store pure H2 in the UK since the 1970s
- Surrounding salt of cavern forms an excellent seal

- Ductile nature prevents fracture formation and escape paths
- Chemically inert towards hydrogen (Cihlar et al., 2021),

- Suppression of hydrogen consumption by microbes due to the
high salt content and limited water available (Sainz- Garcia et al.,
2017; Zivar et al., 2021).

Properties for long-term stability and security of hydrogen
storage.

Biotic reactions in
underground
hydrogen storage.
Suppressed in salt
cavern storage
(Ebrahimiyekta,
2017).
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MESH H2 stores large volumes of hydrogen

Up of 20 caverns each formed by dissolving 1.3 million
m3 of Halite

Approximately 25% of the halite volume is insoluble
(clays, silts or other sediments). This expands after being
released from the overburden pressure and collects at the
base of the cavern reducing the volume available for
storage.

Each salt cavern constructed will have an available
remaining volume of 665,000 m3

An estimated 2.85 TWh of hydrogen can be stored
across the 20 caverns.

On average it is estimated a constructed salt cavern can
store 53 Million m3 of hydrogen

Number

20 Caverns

Each Cavern Volume

665,000 m?

Each Cavern Working
Hydrogen Volume

53M m?3

Total MESH-H, Working
Hydrogen Volume

1,060M m?3
(~38 bcf)

MESH-H, Energy
Storage

2.85 TWh

Min. distance: 5 m L
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MESH H2 salt cavern working
gas capacity

The working storage volumes and maximum flow
rates are determined by the pressure constraints
within the cavern

The operating pressures constraints relate to the
cavern depth, rock mechanics, halite characteristics
and overburden strength at each cavern

- MESH-H2 caverns average approx. 53 million cu. m
working volume, and

- approx. 4 million cu.m per day withdrawal and injection
rates per cavern

/—\/\_’-.’A¥
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MESH H2 Salt cavern working gas capacity

Salt Cavern - Operating Volumes
Based on pressures within the cavern
Pressure (psi)
0 500 1000 1500 2000 2500 3000
0.0
® FIT
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Overbudon pressure
2ren L] Maximum Pressure Gradient
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b Minimum Operating Pressure
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'E'_ —————————
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800.0
__________________ 4
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Maximum withdrawal / Injection rate
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10
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50

Maximum Injection and Withdrawal rates
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MESH H2 to link with H-CAES

{
SURPLUS )‘-Tl\ N % POWERTO
. . WIND l Wiy THE GRID
Salt caverns are suitable for compressed air POWER ,
storage
MESH-H2 Air Compressed Air Storage ﬂﬁ» . .' .
& EXPANDER
* 400 MW compression rate ! = EFFICIENCY ~80%
AIR
. . . FILTERING A
* Upto 700 MW expansion rate (including H2/CH4 o con comrsson  JroroR s ok -

Combustion) COMPRESSOR
POLYTROPIC

EFFICIENCY ~80%

HYDROGEN IS
BURNT TO HEAT
EXPANDING GAS

Compressed air has high energy efficiency
* ~70% energy efficiency

« Compared with hydrogen to power with ~30% energy

AIR H,
CAVERN CAVERN

efficiency

MESH-H2 can enhance MESH H-CAES

* increase flexible power output to 700 MW

» Future proof system to zero carbon flexible power
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Regional Offshore Wind Farms
- Initial 1 GW to be connected using behind grid links

HyNet North-West

- Merseyside, Manchester
- Connect to HyNet North-West via a ~70 km offshore H2 pipeline

Green Hydrogen Production
- Barrow Green Hydrogen 35MW hydrogen electrolyser
- EDF electrolyser at Heysham 2 Nuclear Power Station

Low Carbon Flexible Power

- MESH-H2 and H-CAES 700 MW
- Exported to grid via transmission lines and interconnectors

Decarbonise UK gas supply
- Stored hydrogen blended with gas to decarbonise gas grid = Manx interconnector B Onshore gas terminal

Gas pipeline Marram gas storage wells

- NTS connection at Barrow.
== Power transmission lines @ Salt cavern wells

B LNG terminal
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Thank you for
your time

We welcome any questions
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