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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. 



From Turnaround to Growth

Star Energy Group plc

Strategic Reset

• Focus on managing the decline in existing assets

• Growth opportunity in geothermal

• Simplification and cost reduction underway

• A focused cash-generative business

• Material acquisition war chest complemented by £258m RF tax 

loss position

• Low-cost growth optionality in UK geothermal & shale

A stronger balance sheet, a simpler business & a much sharper focus on value creation

Then Today



H1 2026 Financial Results

Star Energy Group plc

• Brent averaged $92.6/bbl vs $71.7/bbl 

increasing revenues despite lower volumes and a weaker US 

dollar.

• Commodity hedges generated a £5.0m loss, of which £3.8m 

was realised in the period.

• O&G operating costs reduced to £10.5m from £10.8m; 

administrative expenses held at £2.2m.

• Geothermal adjusted EBITDA from continuing operations was 

£(0.6)m (H1 2025: £(0.6)m).

•  £9.1m equity raise completed in May; £8.5m net proceeds 

included in June cash.

•  June cash excludes €1.3m (£1.1m) Croatia sale consideration 
and €5.2m (£4.5m) restricted cash pending completion.

• Additional repayment of the Finance Facility of €2.7m in H2 
2026. Amount drawn by year end will be £6.0m, repayable 

£3.0m in 2027 and £3.0m in 2028. £1.2m of asset financing for 

Singleton generators repayable over 5 years.

• Net assets £45.8m at 30 June (31 December 2025: £34.8m).

Profit & Loss Liquidity & Balance Sheet

Revenue

£23.2m
+27% vs H1 2025

Adjusted 

EBITDA

£5.6m
+14% vs H1 2025

Operating CF 

Pre-WC

£6.0m
+25% vs H1 2025

Cash

£15.7m
£7.6m at FY 2025

Net Cash

£4.6m
£4.3m net debt at FY 2025



• Expected to add c.74 boepd and 

materially reduce flaring

• All components on site and installed; 

awaiting final connection

• First production expected in October 

2026

Oil & Gas Operations

Star Energy Group plc

• Planning consent & permits in place for 

new well pad & wells

• Phase 1 base case c.162 bopd 

incremental production

• Planning conditions currently being 

discharged; FID targeted in Q4 2026/Q1 

2027

• Project competes for capital with other 

organic and inorganic opportunities

Material reserves base & targeted investment across the portfolio underpin current cash generation

• Extensive well testing undertaken to 

identify previously bypassed oil 

volumes

• Findings will help evaluate potential 

sidetrack options

• May mature material contingent 

resources into reserves

Singleton Gas-to-Wire Glentworth Welton optimisation



UK Geothermal: Capital-Light Value Creation
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• Focus on a capital-light UK development platform using government grants & third-party capital

• Reliant on success in obtaining Green Heat Network Funding

• Seek to mature the most advanced projects through to FID whilst selectively developing the wider pipeline

• Star creates value through origination, subsurface de-risking and development. Grants and third-party capital are intended to fund 

construction

Capital-light Model

• High-temperature geothermal resource: targeting the 

Carboniferous Limestone at c.3.9 km depth.

• Material heat potential: production/reinjection doublet 

designed to initially supply c.70 GWh/year, with potential 

expansion towards c.120 GWh/year.

• Strong anchor demand from Wythenshawe Hospital and 

Manchester Airport. 

• Project progression dependent on GHNF grant award. This 

would fund all remaining pre-FID work and a material proportion 

of capex.

• Proven geothermal resource: targeting the Sherwood Sandstone 

at c.1.8 km depth, within the established geothermal system.

• Material heat potential: production/reinjection doublet 

designed to supply more than 60 GWh/year, with potential for 

additional doublets and further expansion.

• Designed to supply Bring Energy’s existing Southampton heat 
network as well as an extension to the University of 

Southampton.

• Project progression dependent on GHNF grant award. This 

would fund all remaining pre-FID work and a material proportion 

of capex.

Manchester GeoConnect Southampton

Capital-light geothermal model preserves optionality and upside whilst limiting balance sheet burden



H2 2026 Outlook & Priorities
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• Have assessed and continue to assess a number of UKCS acquisition opportunities

• High and volatile commodity prices and UK policy uncertainty make transactions challenging

• Currently assessing opportunities in other jurisdictions – still focused on cash-generative production

• Material management, commercial and technical resources are actively dedicated to M&A

M&A: Deploy Growth Capital Selectively

• Full-year production expected 1,900 – 1,950 boepd

• Net cash capex of c.£6.6m and abex of £1.3m

• Singleton gas-to-wire project online in October 2026

• Croatian sale expected to complete by the end of October 2026

• If grants are awarded, progress geothermal projects & apply for 

further grants for specific pipeline projects

• H2 2026 hedging position - 54% hedged at an average ceiling 

price of $71/bbl

• 2027 hedging strategy - hedge 20-30% through swaps at 

c.$80/bbl, with additional put spreads and collars used to 

protect the downside while retaining upside exposure

• H1 2027 - 21% hedged with swaps at an average price of 

$79/bbl; 21% hedged with puts/collars at an average 

ceiling price of $97/bbl

• H2 2027 - 21% hedged with puts/collars at an average 

ceiling price of $79/bbl

Outlook Hedging

Convert strategic optionality into profitable growth with opportunities competing for capital



Strong Platform for Transformative Growth

Star Energy Group plc

Our Growth Pathway

Lean

Lower cost base

Simplified organisation

Nimble

Fast decision-making

Creative deal structures

Focused

Oil & gas core growth

Geothermal optionality

Capable

Established operator

Mature field expertise

Intent

Disciplined M&A

Focus on value accretion

Funded

£15.7m cash

Access to debt

c.£258m RF tax losses  Operational capability  Immediately deployable cash



Secure Domestic Energy for British Homes and Industry
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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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