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Disclaimer

This presentation and its enclosures and appendices (the “presentation”) have been prepared by Star Energy Group plc (the “Company”) exclusively for information purposes. This presentation has
not been reviewed or registered with any public authority. This presentation is confidential and may not be reproduced, further distributed to any other person or published, in whole or in part, for
any purpose. By viewing this presentation, you agree to be bound by the foregoing restrictions and the other terms of this disclaimer.

The distribution of this presentation and the offering, subscription, purchase or sale of securities issued by the Company in certain jurisdictions is restricted by law. Persons into whose possession
this presentation may come are required by the Company to inform themselves about and to comply with all applicable laws and regulations in force in any jurisdiction in or from which it invests
or receives or possesses this presentation and must obtain any consent, approval or permission required under the laws and regulations in force in such jurisdiction, and the Company shall not
have any responsibility or liability for these obligations.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities.

The contents of this presentation are not to be construed as legal, business, investment or tax advice. Each recipient should consult with its own legal, business, investment and tax adviser as to
legal, business, investment and tax advice. In making an investment deCLszon investors must rely on their own examination of the Company and the terms of any investment in the Company,
including the merits and risks involved. Although reasonable care has been taken to ensure that the facts stated in this presentation are accurate and that the opinions expressed are fair and
reasonable, the contents of this presentation have not been verified by the Company or any other person. Accordingly, no representation or warranty, express or implied, is made as to the fairness,
accuracy, completeness or correctness of the information and opinions contained in this presentation, and no reliance should be placed on such information or opinions.

Further, the information in this presentation is not complete and may be changed. Neither the Company nor any of its respective directors, officers or employees nor any other person accepts any
lzabLlLty whatsoever for any loss howsoever arising from any use of such information or opinions or otherwise arising in connection with this presentation.

There may have been changes in matters which affect the Company subsequent to the date of this presentation. Neither the issue nor delivery of this presentation shall under any circumstance
create any implication that the information contained herein is correct as of any time subsequent to the date hereof or that the affairs of the Company have not since changed, and the Company
does not intend, and does not assume any obligation, to update or correct any information included in this presentation.

All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding the Company’s financial position, business strategy, plans and
objectives of management for future operations, are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may
cause the actual results, performance of achievements of the Company, or industry results, to be materially different from any future results, performance or achievements expressed or implied by
such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in
which the Company will operate in the future. Various factors exist that could cause the Company’s actual results, performance or achievements to differ materially from those in the forward-
looking statements. These fgrward-looking statements speak only as of the date of this presentation. The Company expressly disclaims any obligation or undertaking to release publicly any updates
or revisions to any forward-looking statement contained herein to reflect any change in the Company’s expectations with regard thereto or any changes in events, conditions or circumstances on
which any such statement is based. The Company makes no representation or warranty as to the accuracy of any forward-looking statements.

Any investment in_the Company involves risk, and several factors could cause the actual results, performance or achievements of the Company to be materially different from any future results,
performance or achievements that may be expressed or implied by statements and information in this presentation, including, among others, risks or uncertainties associated with the Company’s
business, segments, development, growth management, financing, market acceptance and relations with customers, and, more generally, general economic and business conditions, changes in
domestic and foreign laws and regulations, taxes, changes in competition and pricing environments, fluctuations in currency exchange rates and interest rates and other factors. Should one or
more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in this document. The Company does not
intend, and does not assume any obligation, to update or correct the information included in this presentatwn
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Star Energy — perfectly placed for the Energy
Transition Story

Strong cashflows from producing oil & gas
assets

* No exploration or appraisal risk
* Long life assets, producing into the 2050s

* Very experienced team with embedded (and
transferable) subsurface, well engineering,
drilling and operations skills

High growth potential in Geothermal

* Secured licence position in Croatian
geothermal power generation sector which
offers quick development cycles

* Sector showing material progress &
expanding investor interest

* First mover advantage in the UK heat market

» Significant market with few decarbonisation
opportunities

 Market leader in developing projects for the
NHS
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Corporate Strategy

« Manage the oil & gas business for value
optimisation, not growth

» Continue to focus on profitability

* (Generate cashflow to invest in the

geothermal opportunities in Croatia and the
UK

* Material growth will come from
Geothermal

« Management energy will be focused on the
opportunity and driving this business
forward

* In a more certain regulatory and tax
environment, seek to extract value from
c.£260m tax loss position

Seismic Survey: Salisbury Sep 2024
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Key Highlights —2024

Corporate — enhanced financial platform

Oil & Gas - focused on value, not volume

Completed refinancing with Kommunalkredit. €25m facility
provides funds for geothermal growth while allowing some
cash reinvestment in oil and gas business

Sale of land for £6.3m — completion in H1 2025

G&A restructuring in 2024 has resulted in significant savings
going into 2025

Production guidance of ¢.2,000boepd achieved

Strong operating cashflow generation. Operating cashflow
(excluding geothermal R&D) before working capital
movements of £18.0m for FY 2023 and £6.8m for H1 24

c£2.3m were offset by lower volumes and a stronger USD/GBP £ Y "';"'
rate & e

Capex of £5.6 million invested into oil and gas assets inc.
pipeline replacement, optimisation projects across portfolio to
offset declines and decommissioning of Holybourne site.

' ! J :; : \ ‘ .
R 7N } T, ,

I : . : ,
ower commodity prices in 2025 offset by material G&A Gainsborough 29 site, Gainsborough field

savings and a drive to reduce opex costs further
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Key Highlights —2024

Geothermal — well positioned for material growth

AR
| SR

Croatia — Electricity Generation
» Satisfied licence commitments on Ernestinovo licence

* Increased our interest from 51% to 71% with no material
increase in short-medium term capital commitment

UK - Heat Provision

* Progression on UK geothermal with low levels of capital
committed

» Utilised grant funding to acquire seismic data in
Salisbury
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2025 Outlook

Production of ¢.2,000 boe/d

Capital expenditure of ¢.£11.0m

= £5.8m on the Singleton gas-to-wire project which is forecast to come online in Dec 25 with
production of 74 boepd. Generator cost of £1.6m funded using asset financing

=  £0.8m to improve water injection at our Stockbridge fields, £1.7m on quick returning
incremental projects and the balance on regulatory improvements, site resilience and
projects to reduce operating costs going forward

Geothermal expenditure is largely discretionary
* Internal, desktop analysis in Croatia, activity level subject to farm-down process

 In the UK, seismic acquisition, planning & permitting and government advocacy. Result
from H1 2025 NHS tender round will govern further expenditure, however in all cases
grant funding applications will be made.

 £1.5m savings in G&A

 Drawdown on our finance facility to fund geothermal activity and £3.0m of the Singleton gas-
to-wire cost

* Repayment of Facility A €6.7m on 30 June 2025

« EPL payment - £1.0m based on 2023 profits (paid Feb 25) and estimated £2.1m based on
2024 profits (Payable Oct 25).
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UK Oil and Gas Strategy

* Structured for optimisation, not organic
growth — more cashflow from fewer barrels

* Focus investment to balance capital rationing
and operating cost reduction with
profitability/cashflow

* Seek partners to allow execution of
Glentworth, Corringham and Bletchingley
projects

* Continue to invest in quick returning
optimisation projects that either give
incremental production increases or opex

reduction
* Maintain exploration acreage at low cost

 Invest additional cashflow into

* Deleveraging the business; and
* Reducing opex through field abandonment

« Will lead to reducing productions levels, but
increased profitability
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What is Geothermal Energy?

The Process

Ground source Minewater
heatpump  heat pump

‘Deap’ Geothermal

Hydrothermal  Re-purposed Enhanced
System oil/gaswell Geothermal system

» Extraction of heat from the subsurface by ot ssameniry
drilling wells & extracting naturally heated -7

water ==z
» Used to either supply heat or generate
electricity
* Cooled water re-injected back into the .
reservoir

Star Energy’s advantage e
* Deep exploration and production knowledge
« Extensive knowledge of UK subsurface with a

significant UK dataset (and acquired Sealeis
Croatian dataset) gy

» Has expertise necessary for UK and Croatian
development

* Extensive UK experience and expertise in
permitting and planning complex projects

Enhanced
| I Geothermal

systom
N\
7\
7000 m Iigneous and < \
metamorphic
rocks
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How do we generate value

Play to our strengths as a developer
* Deploy our in-house commercial, technical and
operational expertise to de-risk and deliver projects:
» subsurface, reservoir & well engineering and drilling
expertise in the exploration and appraisal stages

* project management and construction expertise to
deliver commissioned geothermal plants

* Operational expertise to run geothermal plants

* In-country knowledge in both Croatia and the UK
allowed us to win prospective licences and projects. Gives
us advantage in building scale

Create the options to accelerate the realisation of
value
* Monetising opportunities at natural milestones through
project progression
» Using our expertise to reduce project risks,
* allows farm down to early-stage investors

* part or whole project sale to infrastructure/utility
investors following further de-risking

Well re-entry: Ernestinovo Dec 2023

* Creates options to recycle capital and/or retain interest
in projects through to operation
Star
‘ Energy Star Energy Group Plc | 13



Croatian (Geothermal Sector

Licencing c H A

Croatian Hydrocarbon Agency (CHA) manages licencing. Croatian Hydrocarbons Agency
12 exploitation licences and 23 exploration licences

» Exploration term is 5 years (+1 year), exploitation term "" H o P s

1s 25 years “

. . HROT HRVATSKI OPERATOR
Grid Connections TRZISTA ENERGIJE goo.

CROATIAN ENERGY MARKET OPERATOR L.

The HOPS owns and operates the entire Croatian
transmission network (400kV, 220kV, 110kV). HOPS is
independent and is non-discriminatory towards all
transmission system users

MADARSKA

PODLOG

SLOVENIJA

FECS
KRSKO

DIVAGA oy e \ Vo

¥ @o

Offtake (electricity sales)

Sale of electricity is through two methods (developer "A%\ R
ChOice): to \ 1S * sMmROVICA2
T ENT SRBIJA
HROTE runs tenders to promote renewable energy [ + s g oo
. . . ‘“‘"L ,,,,, i | KON i
production using a 12-year market premium system A\
. - oL "R \ o BOSNA | HERCEGOVINA
(feed-in tariff); or g meEN e

* Electricity can be sold bilaterally throughout Europe
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Croatian Geothermal — Accelerating Pace

*A14 licences (Star Energy 71%) — L
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Aug 2023 - Star Energy Group, acquired a 51% stake in A14 Energy - owns exploration license for Ernestinovo.

Oct 2023 - 6 geothermal exploration blocks awarded. Pceli¢, and Sjece blocks awarded to A14 Energy.

Q1 2024 — A14 Energy satisfies licence commitment on Ernestinovo licence.

May 2024 - The Croatian Hydrocarbon Agency signed a €39.7m contract with Crosco to drill 4 exploration wells in 2025.

Q4 2024 - Enna Group, drilling wells for a proposed 20MW power plant near Slatina. The €140 million project is expected
to be operational by 2028.

Dec 2024 - The Croatian Ministry of Economy issued a 25-year permit to Turkey's Soyak Group, for the Legrad-1
geothermal project. Construction on the SOMW project will begin in 2026, with the plant becoming operational in 2028.
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Geothermal sector in Croatia

A Supportive Government in a new Geothermal Hotspot

* Croatia's geothermal sector is attracting increasing investment, with multiple projects in
various phases of exploration and development.

* Government support is evident through accelerated issue of permits, licensing rounds and a
growing supply chain.

» International players are committing substantial capital to the Croatian geothermal market.

 The Pannonian Basin is emerging as a key European geothermal hotspot, with projects aiming
to materially boost Croatia’s renewable energy capacity.

* Strong investor returns (low teens to mid twenty percent project IRRs) on capex of c.€5m -
€8m/MW, supported by attractive tariff arrangements

WORLD-EhERGy

} Drilling Starts for Slatina 2
R THINK Geothermal Project in Croatia

1/ GEOENERGY

- 2 BALKAN GREEN
Start of drilling
imminent atVelika « ENERGY NEWS

Gorica geothermal site Soyak to install 80 MW
in Croatia geothermal power plant in Croatia
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Key milestones — Croatia Geothermal*

2025 2026 2027 2028 2029

Consenting Commercial

Construction

Digrocel epasinis Tyl ol enoviuiors, JOISIAD), @lniimiiy Phased construction, inc well appraisal

. Ops
all permits & offtake agreements

Ernestinovo licence, exploration commitments satisfied, in Pannonian Basin, located
c.2km from a major substation, likely to be a 10-15MW power generation facility at
a cost of €60-80m.

Exploration & Appraisal
Obtain permits for, and drill, exploration/appraisal wells. Potential
to farm-down during this phase.

Consenting

Sjece licence, in exploration phase, located in Pannonian Basin, likely to be a 15-
20MW power generation facility at a cost of €85-140m
Exploration & Appraisal

Obtain permits for, and drill, exploration/appraisal wells. Potential to farm- FDP Consenting
down during this phase.
Pcelic licence, in exploration phase, located in Pannonian Basin, likely to be a 20-
25MW power generation facility at a cost of €130-175m
Star Star Energy Group Plc |
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UK Geothermal - size of the prize

f.l
4 Mean Geothermal Resource
2 A, per Local Authority (PJ%xm2)
7 5

Norﬁern
Ireland

" | Local Autharity District

, Star

© BGS, DESNZ, North-East LEP

Geothermal as part of the solution

* ¢. 65% of UK heat usage is located above deep
geothermal resources

* One deep geothermal project will deliver 25-100GWh
per annum, on average 40GWh/annum

* At minimum over 250 projects, but due to winter
median peaks, 3-4x more over time (Arup states that
360 projects are deliverable by 2050)

Project Returns
» Target project IRR >15% (unlevered)
* Capex £15-30m/project

* Typical carbon savings per project of
>5,000tCOy/annum

Geothermal could economically provide heat for
about 35% of global industrial demand for heat
below 200°C

IEA "The Future of Geothermal Energy"

‘ Energy The case for deep geothermal energy — unlocking investment at scale in the UK
Energy Trends: March 2018, special feature article - Experimental statistics on heat networks



UK Geothermal — decarbonisation of heat

UK Decarbonisation Targets

* The UK has legally binding net zero by 2050 targets, with interim carbon budgets set under the
Climate Change Act 2008. The target is full decarbonisation of the economy by 2050.

* Impact on Heat

» Heating accounts for 37% of UK carbon emissions. To meet 2050 targets, almost 100% of heat
demand must be decarbonised

» Public Sector targets roughly align with national targets, with the target of fully decarbonised
public estate by 2050. PSDS funding, £1.2bn for 2025-28, is available to the public sector to
enable this.

UK Heat Market

« UK heat requirements are highly variable across small time intervals and the gas network provides
significant capacity to quickly ramp up supply
* Median winter week sees heat demand increase from ¢.40GW to ¢.140GW (100GW demand
increase) between 5am and 8am (Beast from the East was ¢.85GW to 214GW across 3 hrs) — all
supplied by gas

» UK government policy on decarbonizing heat is emergent with an emphasis on electrification, but
electrification alone is not a realistic solution — current UK electricity generating capacity is only
110-120GW

Star
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UK Geothermal development pipeline

NHS alone has >200 i1dentified hospitals which could leverage deep geothermal to
decarbonise their heat

2025

2026 2027 2028

&%

Round 2 NHS
Procurements

Salisbury NHS Foundation Trust

—_

o -——
X
A\

- S S S s——

2025 award of up to 15 projects

D S G G ss—

Manchester University NHS Foundation Trust

Innovation Partnership to assess the feasibility of and Innovation Partnership to assess the feasibility of and
then develop a geothermal solution to provide then develop a geothermal solution to provide
30GWh/annum geothermal heat to Salisbury General 25GWh/annum geothermal heat to Wythenshawe
Hospital and support the Trust in its binding Hospital and support the Trust in its binding
decarbonisation target. Will lead to annual carbon decarbonisation target. With additional identified
savings of 6,500tCO,/annum customers, could lead to annual carbon savings of

Star

‘ Energy

>10,000tCOy/annum (dependant on number of connected
users)

Star Energy Group Plc | 20



Looking Forward

Delivering & Unlocking Value
through Focused Investment

* Position the Group for growth in the e = =
energy transition e T e (W

 Maximise current oil & gas profitability

» C(Capitalise on the UK government’s
renewable energy aspirations

* Benefit from government support and
wider investor interest in the Croatian
geothermal electricity generation sector

.r.‘-

Velika Ciglena, Croatia
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