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Disclaimer

Star Energy Group plc

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 decision, 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 liability 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 forward-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 presentation. 



Building Shareholder Value
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Significant Growth Opportunity Underpinned by Strong Operating Cashflows 

Fundamentals in place for Growth

• Strong operating cashflows before working 

capital & tax

• 54% of production hedged at $71/bbl

ceiling

• production of c.2,000 boepd (94% oil)

• fields forecast to produce beyond 

2050

• excellent HSE & operational record

• Substantial expertise in 

• project & asset management 

• exploration & development of oil & gas 

projects

• production operations

Growth Opportunities

• Aim to significantly increase profitable 

production through both inorganic and 

organic means

• Pursue acquisition opportunities to 

create value from c.£260m of UK tax 

losses

• Mature and, subject to capital 

allocation, execute one or more 

permitted development projects on 

existing fields

• Maintain low-cost UK geothermal 

optionality in market with significant 

opportunity



- 9 producing fields

- 2 development 

projects

- Significant shale 

exploration 

acreage

Overview of Assets

East Midlands

\ 4

Oil & Gas dev. project

Geothermal project

Shale gas acreage

- 10 producing fields

- 2 development 

projects (1 inflight)

Conventional Assets

• Cash generative production from largest UK 

onshore oilfield portfolio, delivering c.2,000 

boepd, operating cashflow of £8.7m and 

adjusted EBITDA of £7.7m in 2025

• Underpinned by material 15.7 mmboe 2P 

reserves position

• Consented projects and smaller quick 

returning optimisation activities will help 

maintain production and cash flows

• c.£260m tax loss position

• Cost reduction project in 2024/2025 resulting 

in >£2m G&A savings and more resilient 

business going forward

• Opex of $44/bbl

• Operator of 23 licences, 100% in majority of 

producing licences

Weald Basin

Geothermal

• Significant UK opportunity - material 

solution for renewable heat

• NHS contracts with 

Wythenshawe & Salisbury

• Strategic partnerships with Veolia 

& Bring Energy



H1 2026 Corporate Activity 
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❶ Sale of Croatia

• Removes significant medium term capital commitment

• Removes ongoing cost (albeit vastly reduced since 2023/4)

• Injects €6.5m into the business (on completion which is expected in H2 2026)

❷ 2025 results

• Continued cash generation from core business

• Strengthened balance sheet

• Financial discipline

• Strong platform to support future growth

❸ Successful fundraise – for growth

• Raised £9.1m from existing and new shareholders

• Established that there is meaningful interest from new and prospective investors



Sale of Croatian Geothermal Business
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Removes longer term capital commitments, allows management focus

Sale of Croatian Geothermal business

• Sale of 100% of IGeoPen d.o.o. (71% 

owned Croatian geothermal 

subsidiary) to ENNA Group

• Completion expected H2 2026

• Consideration:

• €1.5m on completion (€1.3m net 
to Star)

• Up to €1.5m on CoD of 

geothermal plants on 

three licences held

Subject to Completion

• Releases c.€5.2m of restricted cash 
(security for performance bonds) to the 

business

• Releases the company from 7 

commitment wells across the 3 

licences & on-going annual cost in 

excess of £1m



FY 2025 results & 2026 outlook 
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2025 results

❶ Strengthened Balance Sheet

• 2025 year-end cash of £7.6m, net debt down to 

£4.3m – materially improving financial flexibility. 

Net debt calculation does not include restricted 

cash of €5.2m which will be released on 
completion of the Croatian transaction

• £6.3m realised from the sale of non-core land

❷ Cash Generation & Discipline

• Operating cashflow (before working capital and 

tax) of £8.7m (2024:£8.8m) – cashflow maintained 

despite lower commodity prices (Brent $69/bbl vs 

$81/bbl in 2024)

• More than £2.0m of G&A savings delivered

• £1.2m commodity & £0.3m fx hedging gains 

helped protect cash flow through a weaker 

commodity price environment

❸ Platform for Growth

• Production averaged 1,886 boepd in 2025 

2026 outlook

• Production guidance for 2026 at c.2,000 

boepd. Downtime issues have been 

resolved. Singleton GtW bolsters 

production

• 2026 capex of £6.6m focused on high 

returning projects, adding production, 

improving resilience and managing 

costs

• Subject to completion of Croatian 

transaction, proceeds of €1.3m plus 
€5.2m of restricted cash will be 
released

Stronger balance sheet. Better cash generation. Ready for growth



Successful £9.1m Fundraise - Use of Funds 
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To significantly increase profitable production through both inorganic and organic means

❶ Acquire Profitable Production

Immediate, value-accretive opportunities in a consolidating market where credible buyers can 

execute quickly.

Disciplined, selective M&A

• Target operated or non-operated portfolios of up to c.2,500 boepd; focus on assets with 

manageable decommissioning exposure, limited near-term capex and strong downside 

protection. Opportunities likely from portfolio refinements from recent UKCS mergers.

Value creation through scale & structure

• In the UK, leverage c.£260m tax losses, reduced G&A and onshore operational synergies –
returns driven growth with clear capital discipline.

• Cashflow accretive acquisitions will fund further organic and inorganic growth

❷ Organic In/Near Field Projects 

• In-field and near-field “shovel ready” projects progressed only where returns justify capital 
allocation; development capex phased and not rushed

Capital to be deployed where risk-adjusted returns meet hurdle rates



Star Energy Group plc

Organic Growth 
Opportunities



Oil & Gas Development Projects*
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Glentworth West Development (planning & permits in place)

• Glentworth field currently produces 90 - 100 bopd

• Phase 1 - drill appraisal/production well targeting western 

extension of current reservoir (Mexborough) increasing 

production by 125 - 225 bopd (base case c.162 bopd), 

capex of £7.3m

• Develop 1mmstb 2P undeveloped reserves

• De-risks Phase 2 drilling from new site (already 

consented).

• Phase 2 - Potential to increase oil production by a further 

c.550 bopd from 2x new producers and water injector, 

converting 2.9mmstb 2C to 2P developed reserves 

Corringham infill well (planning & permits in place)

• Corringham field produces 35 - 40 bopd

• Drill new production well into Silkstone reservoir increasing 

production by 80 - 140 bopd (base case c.107 bopd), capex 

of £4.4m

• Develop c.350 mstb of 2P undeveloped reserves

* All figures based on Star Energy internal assessment  



UK Shale Gas Acreage
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Subject to change in government policy and 

regulation

• 133,700 acres (net) with estimated mean 

volumes of undiscovered GIIP of 52TCF 

(net to Star) in the geologically quiescent 

Gainsborough Trough

• Springs Rd well (2019) demonstrates 

400m of gas bearing shales comparable 

with North American plays such as the 

Eagle Ford, Barnett and the Marcellus

• Deep knowledge of the regional & local 

geology, the planning regime and the 

community. 

• Nationally significant resource, bolstering 

energy security with billions of pounds of 

GDP contribution and thousands of 

skilled jobs created

Zero Carbon 

Humber – site map



Geothermal Developments
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Wythenshawe Hospital + adjacent loads

Combined heat load of 72.5GWh/annum. Doublet to 

be located adjacent to Wythenshawe Hospital. Current 

low spend, Green Heat Network grant applied for.

Salisbury Hospital + adjacent developments

Star to provide geothermal heat to Veolia developed 

network. Doublet to be located adjacent to Salisbury 

Hospital with network to adjacent developments. 

Current low spend, Green Heat Network grant to be 

applied for in the Round 12.

Southampton District Heat Network

Development in partnership with Bring Energy (operator 

of existing heat network). Star to provide geothermal 

heat to existing network plus extension to University of 

Southampton. Heat load of >55GWh/annum.  Current 

low spend, Green Heat Network grant applied for.

Low cost development platform, growth reliant on government 

grants. Potential material pipeline to follow

UK Geothermal



Our Focus
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Maximising Cash Flow

• Lean, cash generative oil & gas business

• Delivery of material G&A savings

• FY 2026 production forecast at c.2,000boepd

Investing for Growth

• Significantly increase profitable production 

through both inorganic and organic means

• Pursue acquisition opportunities to create 

value from c.£260m of UK tax losses

• Mature &  subject to capital allocation, 

execute one or more permitted development 

projects on existing fields

 Maintaining Optionality

• Low-cost UK geothermal optionality

• 133,700 acres of shale exploration 

acreage in Gainsborough Trough 

retained at low cost

 Disciplined Execution

• UK focused management with 

demonstrable operational results

• Clear capital allocation priorities

• Commitment to shareholder value 

realisation



Secure, Domestic Energy for British homes and industry

 

Star Energy Group plc

Welton oilfield, Lincolnshire

Ross Glover – CEO

Frances Ward - CFO

Tel: +44 (0)20 7993 9899

Zeus (Nominated Adviser & Broker)

Tel: +44 (0)203 829 5000

Antonio Bossi, Darshan Patel (Investment 

Banking)

Simon Johnson (Corporate Broking)

Vigo Consulting

Tel: +44 (0)207 597 5970

Patrick d'Ancona
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