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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 IN WHICH IT WOULD BE UNLAWFUL TO DO SO.
Neither this Presentation nor any copy of it may be (a) taken or transmitted into the United States of America, Australia, Canada, Japan, the Republic of South Africa or any other jurisdiction (or their territories or possessions) in which it would be unlawful 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 a resident thereof or who is a resident of any other jurisdiction in which it would be unlawful to take or transmit this Presentation in any such case for the purpose of offer for sale or solicitation 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 distribution of this Presentation in or to persons subject 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 recipient 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 include this document, the slides that follow, the oral briefing 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 with EnergyPathways 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 for the 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 a limited 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 contained in this Presentation.
This Presentation is not an approved prospectus or other equivalent offering document under the securities laws of any jurisdiction. 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 individual to a significant risk of losing all the assets invested.                                                                                                                             
The information contained in this Presentation is being supplied to a very limited number of persons for information purposes only. This Presentation is not an offer to 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 securities to the public within the meaning of sections 85(1) and 102B of FSMA. It shall not form the basis of, or be relied on in connection with, or act as invitation or inducement to enter into, any contract or commitment 
whatsoever. No offer of securities is being or will be made in circumstances which would require a prospectus or similar document to be approved.
The Presentation is strictly confidential, is being supplied to you solely for your information and may not be distributed or re-distributed (including to the press) or passed to any other person, may not be copied in any form and may not be published, in whole or in part, for any purpose. Failure to comply with this restriction may, inter alia, constitute a 
violation of applicable securities laws. Certain information contained in the Presentation is non-public, proprietary and highly confidential. Accordingly, by accepting and using this document, you will be deemed to agree not to disclose any information contained in the Presentation except as may be required by law.
The Presentation may contain unpublished price sensitive information with regard to the Company and/or its securities. Recipients of the Presentation should not deal or encourage any other any other person to deal in the securities of the Company whilst they remain in possession of such unpublished price sensitive information and until the 
transaction described in the Presentation is announced. Dealing in securities of the Company when in possession of unpublished price sensitive information could result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993 and the Market Abuse Regulations (EU) No 596/2014 (incorporated into UK law by virtue of the 
European Union (Withdrawal) Act 2018). This document may contain information which is not generally available, but which, if available, would or would be likely to be regarded as relevant when deciding the terms on which transactions in the shares of the Company should be effected. Unreasonable behaviour based on such information could result 
in liability under the market abuse provisions of FSMA.
This Presentation is directed at, and is only being made available to, persons in the United Kingdom who are qualified investors 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 Exit) Regulations 2019 (SI2019/1234) 
and who are (a) persons who have professional experience in matters relating to investments and who fall within the category of 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 employees 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 take any action upon it, and should return it to the Company immediately.
By accepting or electronically accessing this Presentation, the recipient represents, warrants and undertakes to the Company that they (a) are a person who falls within the above description 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 to return to the Company, upon request, all documents 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 bear the responsibility for all or any costs incurred 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, completeness 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 Securities Limited ("Optiva"), Auctus Advisors LLP (“Auctus”) 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 that Optiva, Auctus and GIS are neither advising nor treating as a client 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. Cairn Financial Advisers LLP (“Cairn”), which is a member of the London Stock Exchange, is authorised and regulated in the United Kingdom 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 Cairn, Optiva, GIS nor 
Auctus have authorised or approved the contents of the Presentation.
The Company, Cairn, Optiva, GIS and Auctus and their respective shareholders, directors, officers, agents, employees or advisers or any other person do not give, have not given, will not give and do not have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability, fairness, sufficiency or 
completeness of the information or opinions in this Presentation, or any revision thereof, or of any other written or oral information made or to 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, Cairn, Optiva, GIS and 
Auctus and their respective shareholders, directors, officers, agents, employees or advisers or any other person do not take any responsibility for, nor will they accept any liability whether direct or indirect, express or implied, contractual, tortuous, statutory or otherwise, save in the case of fraud, in respect of the accuracy, reliability, fairness, sufficiency 
or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements, negligent or otherwise, or for any direct, indirect or consequential loss or damage suffered by any person, howsoever arising, from the use of this Presentation. Each recipient must conduct its own independent investigation 
and analysis of the Company and of the information contained in this Presentation, and obtain separate and independent verification of information and opinions contained in this Presentation as part of their own 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”, 
“could”, “envisage”, “estimate”, "expect", "forecast", “potential”, “intend”, “may”, “plan”, "should", “will” or the negative of 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, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve known and unknown risks, uncertainties and other important factors that relate to events and depend on 
circumstances that may or may not occur in the future and/or which are beyond the control of the Company (including, but not limited to, future market conditions, legislative and regulatory changes, the actions of governmental regulators, changes in the political, social, 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 forward-looking 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.
• Prospective Resources: Those quantities of petroleum which are estimated, on a given date, to be potentially recoverable from undiscovered accumulations.
• Prospective 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 optimistic high 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 documentation compiled by Peter Nicholls. Peter Nicholls is the Geoscience Manager of EnergyPathways who has over 40 years’ experience in the oil and gas industry. Mr Nicholls is a geoscientist and a member of the Society 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 or returns or any other forward-looking statements. No representation or warranty 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, projections or forecasts. Neither the Company nor any persons shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement in or omission from this 
Presentation. The Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or any additional information or to correct 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 such recipients 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 the right is reserved to terminate any discussions or negotiations with any prospective investors. 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. 
The Company reserves the right without any notice or liability to the recipient of this Presentation or its advisers to: (i) change any of the procedures, timetable or requirements or terminate negotiations at any time prior to the signing of any binding agreement with investors; (ii) provide different information or access to information to different persons; 
(iii) agree variations to the property, rights and liabilities comprised in the Company; and (iv) negotiate at the same time with 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 or any of its affiliates in relation to any prospective acquisition of shares in the Company.
If you are in any doubt about the investment to which this Presentation relates, you should consult a person authorised by the FCA who specialises in advising on securities of the kind described in this document.



£6.3m
Market Cap

On Admission

£100+m
NPV10

Marram Gas Project

£2.0m
IPO Raise

4p
IPO Price

>85%
Locked In*

Existing Shares

2 TCF
Low emission, 
gas resource 

potential 

Up to

* Combined firm lock-ins (~7!%) and Orderly Market Agreements,(14%)   
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INITIAL FOCUS ON MARRAM GAS FIELD DEVELOPMENT IN UK IRISH SEA
• Fully appraised ~46 billion cubic feet (BCF) gas resource1 

• Simple low-cost development in shallow water
• High value project: ~£100 million NPV10, >70% ROR, <12 months payback2

• Targeting early gas supply

• Cash flow to deliver shareholder returns and growth

LARGE UNREALISED GAS POTENTIAL IN UK IRISH SEA
• Up to ~2 TCF gas potential in region4

• Early mover advantage

• Licence requests progressing with UK Government
• Knox, Lowry and Castletown fields have short cycle development potential  ~134 BCF gas3

LOWERING UK’S CARBON FOOTPRINT
• UK gas supply will displace higher emission LNG imports
• UK Irish Sea – unique region for energy transition opportunities 

• Potential for Long Duration Energy Storage, hydrogen production and flexible powergen

Unique and Relevant High Value Investment Opportunity

Delivering near term energy security for UK...

…and pathway to net zero

1. Source: Independent CPR Reserves Report RISC Advisory (27 April 2023) Estimated 2P Reserves and unrisked 2C 
Contingent Resources 

2. Source: Assumes forecast UK gas price of 114.8p / therm. EnergyPathways project valuation estimates 
3. Source: EnergyPathways Unrisked 2C Contingent Resource estimates
4. Source: EnergyPathways Unrisked  2C Contingent Resource Estimate and Best Estimate Propsective Resources

"....we remain absolutely committed to 
maximising the vital production of UK oil 
and gas….
The UK’s energy security remains hugely 
dependent on a reliable, resilient and 
affordable supply of gas,….
…we need to support maximising the 
production of UK gas and minimise our 
reliance on overseas imports. 
Over-reliance on overseas LNG imports is 
less secure, and significantly more carbon 
intensive from a global perspective 
compared to UK gas, having on average 
double the emissions intensity.” 

DOMESTIC GAS SUPPLY WILL HAVE A CRITICAL ROLE TO PLAY IN UK’S ENERGY SECURITY AND 
TRANSITION TO NET ZERO….



Experienced Board and Management Team

BOARD & MANAGEMENT – INTEGRATED ENERGY TEAM WITH SUCCESSFUL TRACK RECORD

Ben Clube
CEO
25 years’ experience in development, production,       
gas commercialisation, M&A, clean tech.

Vice President, Finance BHP Petroleum, Executive 
Director at FAR Ltd , CEO EnergyCapture Ltd

Peter Nicholls
Geoscience Manager
35 years’ experience in development,             
exploration, appraisal geoscience, clean tech. 

Exploration Manager BHP Petroleum, FAR Ltd, 
EnergyCapture Ltd

Ben Hodges
Chief Financial Officer*
Fellow of CPA Australia with 24 years’ experience 
across industry and profession

Extensive experience with AIM, TSXV and ASX listed 
energy and resource growth companies

Graeme Marks
Asset Manager
30 years’ energy experience in commercial, NBD in 
UKCS, Norway, Russia, Kazakhstan, Iraq, Gulf. 

Shell, Kerr McGee, Enterprise. Fellow of the Geological 
Society of London

Mark Steeves
Chairman*
40 years’ experience in energy service sectors, 
shipping, procurement, turnkey engineering, 
insurance and investment banking

Experienced NED. Presently Chair of VSA Capital. Co-
founder The Geological Society Business Forum
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Kim Hosgood
Commercial Manager
40 years’ experience in UK gas commercialisation

ConocoPhillips, Enterprise Oil, Paladin Resources, 
Shell, Stratic Energy, i3Energy, Dana Petroleum,

Derek Grimmer
Project Development Manager
25 years’ experience in gas project development in   
UK offshore

BP, Shell, BG Group, Enquest, CNOOC 

Horacio Carvalho
Non-Executive Director*
40 years’ experience in energy, infrastructure 
financing in renewable, biomass, landfill methane. 
Raised more than US$10 bn in Renewables sector.

Founder of Carbon Capital Markets. CEO of Climate 
Change Ventures

Steve Fogarty
Engineering Manager - AMOG Consulting
25 years' experience across in engineering and 
operational roles. Engineering house with disciplines 
across renewables, gas, offshore / marine, minerals, 
processing, powergen, clean tech.Stephen West

Non-Executive Director
Chartered Accountant with ~30 years’ financial
and corporate experience in oil & gas, mining and 
biotech across public markets, fundraisings, debt and 
M&A. Founder/Chairman Roquefort Therapeutics plc

BOARD OF DIRECTORS MANAGEMENT

* To be appointed at completion of the RTO
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Gas will be critical in UK’s energy transition

GAS IS A MAJOR ENERGY SUPPLY IN UK MARKET

• Gas currently supplies ~43% of UK primary energy 
• 85% UK homes reliant on gas for heating
• UK’s electricity market is ~40% generated by gas-fired power

• UK gas demand set to remain robust for decades to come

INCREASING GAS IMPORTS CHALLENGES UK ENERGY SECURITY
• UK domestic gas production to fall to ~30% of current levels by 2035
• ~80% of UK gas to be imported by 2030 
• Imports increasingly from LNG imports (~50%) 

CRITICAL ROLE FOR GAS IN ENERGY TRANSITION
• Increased need for flexible gas power generation - renewable back up and grid stability
• Development of hydrogen economy - SMR gas with CCS lowest cost technology
• Increased demand for long duration energy storage - gas and hydrogen

REDUCES CARBON FOOTPRINT
• LNG imports significantly more carbon intensive – at least double emissions intensity of UK 

gas

ELEVATED GAS PRICES 

• UK gas prices now linked to global LNG prices
• Forward curve indicates prices will remain at elevated levels in the medium term

Trading Economics 18/5/2023
UK Natural Gas is expected to trade at 93.72 p/therm by the end of Q2 2023, Looking forward, we 
estimate it to trade at 133.23 in 12 months time.

Trading Economics UK gas price p/therm



Marram - A “Ready To Go” Gas Development
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Discovered 1993 (Ranger)

Appraised 2009 (Venture)

Shallow water ~15-20m

Near shore Lancashire coast ~15km

Existing infrastructure ~15-20km - tie back options

Close to energy markets North-West England – large centres of 
population and industry

100% ownership SPA signed Sep 2021

Licence Operator Government approval Mar 2022

Licence status Work commitments satisfied 20221

FDP status Submitted to Government regulator

LOW RISK PATH TO EARLY PRODUCTION

ü
ü
ü
ü
ü
ü
ü
ü
ü

HIGH VALUE, LOW EMISSION GAS PROJECT CAPABLE OF DELIVERING 
HIGH RETURNS AND FAST PAYBACK FOR SHAREHOLDERS….

ü

Stanlow 
Refinery

Heysham Substation/
 Battery Storage

Castletown Knox

Lowry

Connah's Quay 
Power Station

Heysham Nuclear 
Power Plant

Skeddan

HyNet NorthWest

Morgan

Mona

Morecambe

Penwortham
National Grid Substation

Bodelwyddan
National Grid 
Substation

Thorton
 National Grid 

Substation

Gas Fields

Discoveries

Prospects

Gas Pipelines

Wind Farms

Transmission Cables

Power Infrastructure

Gas Infrastructure

Proposed Transmission Cables

Marram

Rampside Gas Plant/
Roosecote Battery 
Storage

1. Licence P2490 Phase A work commitments fulfilled



Compelling and Robust Economics

81 Source: Reserves and Contingent Resources Unrisked Estimates from RISC Advisory CPR report
2 Source: EnergyPathways estimates

ROBUST, HIGH VALUE, RAPID RETURN PROJECT

• NPV10 = ~£102m1

• On admission RTO value ~£6.3m
• Payback = <12 months2

• IRR = 70+%2

• Net cash flow from first 2 years’ production = >£100m2

• Break even gas price (NPV10=0) ~35p/therm2

Note: Project valuation based on CPR 2P + 2C resources unrisked at spot 
April 2023 gas price ~114.8p/therm flat
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CPR REPORT RESERVES AND RESOURCES1 

• 53.0 BCF (Mid) Technical Recoverable Volume
• 35.3 BCF (2P) Reserves
• 11.0 BCF (2C) Contingent Resources
• Narrow Reserves range 30.6 – 38.4 BCF (1P-3P)
• Initial production rate ~20,000 mscf/d 

30.6 35.3 38.4

8.8
11.0

12.4

0.0

10.0

20.0

30.0

40.0

50.0

60.0

1P + 1C 2P + 2C 3P + 3C

RESERVES + CONTINGENT RESOURCES 
(BCF)1

Reserves Contingent Resources (unrisked)

54 65 76 87
102 109 119 130

0

20

40

60

80

100

120

140

70p 80p 90p 100p 114.8p 120p 130p 140p

N
PV

10
 @

FI
D 

£m
 

PRICE SENSITIVITIES - 2P + 2C RESERVES 
(£M)2

0.0

5.0

10.0

15.0

20.0

25.0

Jan-25 Jan-26 Jan-27 Jan-28 Jan-29 Jan-30

m
m

sc
fd

2P PRODUCTION FORECAST
(mmscfd)



Marram Subsurface

HIGH CONFIDENCE IN RESOURCE VOLUMES AND DELIVERABILITY

• Good subsurface definition 

• Simple tilted fault block structure

• Ormskirk Aeolian sandstone reservoirs with good porosity and permeability

• Nearby analogues with high recovery factors (~85%)

• Well and seismic data indicate gas-water contact

• Gas composition: very low CO2 (0.02%), no reported H2S, inerts 43.6% N2

• Future energy storage potential

110/4-2

GR

Gas Water Contact

Top Sand in 110/4-2 well

Gas

Water

142metre (465 
feet) 
gas column in 
110/4-2 well

SEISMIC LINE SHOWING FLAT SPOT CAUSED BY GWC

3D IMAGE OF THE MARRAM STRUCTURE

ORMSKIRK RESERVOIR PRESSURE GRADIENT
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Marram Development Concept

SIMPLE LOW-COST TIE BACK DEVELOPMENT

• Shallow water development (15-20m)

• 2 horizontal wells (900m TD, 300m horizontal sections)

• Subsea tie-back, pipeline and umbilical

• Tie back to existing infrastructure (distance ~15-20km)

• Tie back optimisation – various options to evaluate

• Concept Select Report submitted to NSTA - Field Development Plan in Authorisation Phase

• Key vendors selected for FEED

• Development debt funding term sheet offer (~70% debt)

• Total Development Capex estimate ~£71m1

• Short cycle project: 6+ month FEED phase to FID, 12-18 month project execution phase1

Whitbeck
Well

Marram
Well

8 km 6 km
South Morecambe Trunk Line

Morecambe South
DP3

6 km

Bains
Wellhead

Morecambe South 
Complex 

Whitbeck Well

Bains Export P/L

15.5 kmProposed Marram Export P/L
!"##"$%&'()*

15.5 km

+"',-%.())/("*
0*(12$$34

!2#(1"$5(%6278/
92$:)(;

./'85(1<%&'()*

Development well design

Subsea Production Tree

10
1 = Capex and schedule estimates as per EnergyPathways Field Development Plan submission April 2022 (updated Q1 2023)  

The Rt Hon. Tim Eggar
Chairman, North Sea Transition Authority 
“We are pleased EnergyPathways continue to further develop Marram which will add much 
needed gas and strengthen UK resilience in energy supply - now the key Government priority”
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Follow-up Gas Development and Energy Integration Growth

LIVERPOOL

MANCHESTER

MORECAMBE

PENWORTHAM
NATIONAL GRID
SUBSTTATION

HEYSHAM 1 & 2
AND GRID BATTERY

LIVERPOOL BAY CO2
FIELD STORAGE

SOUTH
MORECAMBE

NORTH
MORECAMBE

CALDER
BAINS GAS
STORAGE

SKEDDAN

CASTLETOWN

KNOX

MARRAM

LOWRY

1. Source: EnergyPathways Unrisked 2C Contingent Resource estimate 
2. Source: EnergyPathways Total Unrisked Prospective Resource Best Estimate 
3. Source: EnergyPathways: Total Combined Unrisked 2C Contingent Resource and Best Estimate Prospective Resources

RAMPSIDE GAS 
PLANT + GRID BATTERY

OPPORTUNITIES TO REPLICATE MARRAM
• Castletown discovery (93 BCF)1 

• Peel, Doyle step out prospects (62 BCF)2

• UK 33rd Licencing round application submitted 

• Knox and Lowry discoveries (40 BCF)1

• Straight to development 
• “Out of Round” application request submitted 

• Target regional gas potential – discoveries, exploration 
(~2,000 BCF)3

UNIQUE LOCATION IN UK’S ENERGY TRANSITION
• Large scale wind farms
• Energy infrastructure: Morecambe gas, Calder gas, Renewable transmission
• CCS and hydrogen projects: Hynet North-West, Morecambe Net Zero
• Untapped tidal potential

ENERGY TRANSITION GROWTH OPPORTUNITIES
• Renewables capacity will require intermittency back up for system resilience

• Energy storage assets
• Hydrogen production
• Flexible powergen

HyNet NORTHWEST

Key
CO2

H2

Natural Gas
Wind generation and transmission

CO2 storage
Gas/H2 storage
Gas field

*Map is not drawn to scale

CO2 STORAGE AND 
SHIPPING RECEPTION



Use of Funds and Capital Structure
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SOI on admission

Number %

EPL Directors and Management 29,296,867 18.55%

Other Existing Shareholders 78,619,692 49.79%

Fundraising 50,000,000 31.66%

Issued Share Capital 157,916,559 100.0%

Warrants 18,256,665 9.39%

Options** 20,371,243 12.90%

Fully Diluted 196,554,467 100.0%

Category £m Comment

Gross Funds to be Raised 2.0

Application of funds:

Financing fees 0.4 RTO, Legal, accounting, brokers 

Project costs 1.2 Marram Pre-FID costs, NBD

G&A / Corporate 0.4 18 months

Total Application of Funds 2.0

Use of Funds
• Pre-development activities to FID - development optimisation, FEED  

• NBD - Build gas resource base, evaluate energy transition potential

• Low corporate and admin costs – nimble, focused management team

Capital Structure
• Pre-money valuation £4.3m

• 4p issue price

• Minimum raise £2.0m, market cap on admission £6.3m

• 85% existing shareholders locked in 

• Management options vest conditional on key performance milestones 
50% FID; 50% First production (4p exercise price)

• Warrants for brokers and advisers  (mostly 4p exercise price)  

* = Capital structure based on £2.0m placing
** = Board + Management Option Pool = 15% of enlarged Issued Share Capital. Estimated allocation at RTO of 12.9%.
Management largely paid in shares to preserve cash for project



Macro 
• Domestic gas will have critical role in UK’s energy security and net zero 

transition for decades to come 

• UK energy prices to remain at elevated levels over medium term – linkage 
to global LNG markets

Marram gas project ~46 BCF 
• Fully appraised gas field can be brought to market quickly 

• Provides UK energy security and reduces carbon footprint

• Significant potential value for shareholders - £100+million, high ROI and 
fast payback 

Investment Summary

Follow up near term gas projects ~130 BCF
• Knox, Lowry, Castletown fields - short cycle, high value potential - similar to Marram

• Early mover position

• Well positioned with 33rd UK licencing round and “Out of Round” requests in progress

Significant growth pathway in UK Irish Sea
• Unique region for energy transition growth opportunities

• Up to 2 TCF of overlooked gas resources identified

• Energy storage opportunities as renewable capacity expands

• Flexible power generation for energy system backup, hydrogen technologies to deliver net zero 



Sustainability Innovation
Economic 

Energy
Reduced 
Carbon

Delivering Clean, Home-Grown Energy for Britain
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VISION

EnergyPathways plans to generate shareholder value by playing a pivotal 
role in providing the UK with energy security and net zero energy solutions 

EPL will: 
• support UK energy security with new domestic gas production
• reduce UK’s carbon footprint by displacing high emission imported LNG
• support UK’s net zero transition by developing new low emission 

energy supply solutions

EnergyPathways Vision

NEW UK GAS SUPPLY                  FLEXIBLE GAS POWERGEN 
BACKUP

ENERGY STORAGE AND 
HYDROGEN

RENEWABLE ENERGY 
STORAGE 

• Energy security

• Displace high emission 
LNG imports 

• Flexible powergen 
capacity 

• back up intermittent 
renewable power

• grid stability

• Long duration 
subsurface energy 
storage

• CH4 + CCS low cost 
hydrogen production

• Integrate long duration 
energy storage with 
green hydrogen

• Maximise value from 
renewable capacity

An Integrated Energy Transition Company.…

ESG ENERGY TRANSITION COMMITTEE

• EnergyPathways plans to establish an energy transition advisory 
committee to advise the EnergyPathways board on energy transition 
investment strategy and opportunities. 

• The committee members will comprise energy transition experts 
across clean energy technology, commercial, regulatory and capital 
market disciplines.

• The committee will play a vital role in mapping out the long-term 
growth trajectory for the company
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