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Pantokrator TES content
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2026 Industry Insights

Since our 2025 Industry Update, the TES sector has shown two coming-of-age developments

Fine-tuning business models Defining markets by temperature
Players are picking differentiated business models Temperature now defines what players build and sell
Incorporating Storage
« HaaS  Technology
* Grid services * Engineering capabilities

* Energytrading

Differentiating by Discharge
« Product * Technology
* Project * Customer applications
See slide 5 See slides6 & 7
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Players picking differentiated business models

A =BXIENX

BUILD TO ZERC O ENERGYNEST
Product ANTORA
roguc TERNMPO
focus
— KRAFT
FiEs  gusor El
Y T™ | ) ECHOCGEN
Kxoxo I E » Cal’bonClean power systems
Project
focus
(X X
SN AL POLAR NIGHT ENERGY MAGALDI O RONDO HEATRIX MALTA
Haa$S + Grid services* HaaS* Equipment sale
Service capabilities
PANTOKRATOR

A better way

*Assumes also includes equipment sale capabilities



Commercial projects by storage temperature
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Commercial projects by discharge temperature

#projects MWh
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Latest key projects
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Funding perspectives

Themes Insights
Path to Heads-down year as players focused on Lessons learnt during commissioning,
commercialisation launching initial commercial projects ready to accelerate on future projects
Investor Investors remain keen on sector, Commercial projects validate approach,
hesitancy but cautious around tech risk & scalability providing credible path to unlock pipeline
Shift to Increasing recognition of attractive fundamentals, Global shift as players launch European HQs,
Europe nurtured by high energy prices & grid services capitalising on strong local industry demand
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The content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this promotion for the purpose of engaging in
any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.

This communication is exempt from the general restriction (in section 21 of the Act) on the communication of invitations or inducements to engage in investment activity on the ground that it is made to
Investment Professionals that meet the requirements in Section 19 of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Relevant Persons”). The information contained in
the Presentation is not intended to be viewed by, passed on or distributed (directly or indirectly) to, any other category of persons, must not be relied upon by persons who are not Relevant Persons and
any person who is not in that category you must return it immediately to Pantokrator Limited at the address given below. If you are not in the category of Relevant Persons you should not act upon the
contents of this communication. If you are in doubt about the investment to which the communication relates you should consult an authorised person specialising in advising on investments of the kind
in question. Any investment or investment activity to which the Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation must not be
acted or relied upon by persons who are not Relevant Persons.

This Presentation and any other information or opinions supplied or given to you by Pantokrator Limited constitute confidential information. Neither the information contained in this Presentation, or any
part thereof, may be disclosed, disseminated or redistributed to anyone or used in any way without the prior written consent of Pantokrator Limited and Suntera Advisers (UK) Limited (the “Companies”).
Neither the whole nor any part of the information contained in this Presentation may be duplicated in any form or by any means. Pantokrator Limited is a company registered in England & Wales number
09052840 with registered address First Floor, 49 Mowlem Street, London E2 9HE. Pantokrator Limited (FRN 927739) is an Appointed Representative of Suntera Advisers (UK) Limited (FRN 692447) that is
authorised and regulated by the Financial Conduct Authority to act as Principal Firm to Appointed Representatives.

This Presentation and any other information or opinions supplied or given to you by Pantokrator Limited may contain forward-looking statements, which involve risks and uncertainties. Such forecasts,
opinions, estimates and projections involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements to be materially different from
any future results, performance or achievements expressed or implied by such forecasts, opinions, estimates and projections. Accordingly, no representation or warranty (express or implied) is or will be
made or given in relation to, and (except in the case of wilful fraud) no responsibility or liability is or will be accepted by the Companies or any of their directors, officers, employees, agents or advisers in
respect of, such forecasts, opinions, estimates and projections or their achievement or reasonableness. All liability is expressly excluded to the fullest extent permitted by law. This Presentation should
not be construed in any circumstances as a solicitation or offer, or recommendation, to acquire or dispose of any investment or to engage in any other transaction, or to provide any investment advice or
service and you should not act or refrain from acting upon any information contained on it without seeking appropriate professional advice. Any past performance information contained in this
Presentation is provided for illustrative purposes only and is not necessarily a guide to future performance and the value of securities may fall as well as rise. Relevant Persons receiving the Presentation
must determine for themselves the reliance (if any) that they should place on such forecasts, opinions, estimates and projections. No representation as to the actual value which may be received in
connection with a transaction is given, nor the legal, tax or accounting effects of consummating a transaction.
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