WATSON FARLEY & WILLIAMS

WFW ADVISES STAR ENERGY ON
ACQUISITION OF MAJORITY
STAKE IN CROATIAN
GEOTHERMAL DEVELOPMENT
COMPANY

13 SEPTEMBER 2023 e PRESS

Watson Farley & Williams (“WFW”) advised AIM listed Star Energy (formerly IGas Energy Plc) on
its acquisition of a majority stake in a company with geothermal assets in Croatia (the “Croatian
Geothermal JV company”).

The Croatian Geothermal JV company holds a geothermal waters exploration licence granted by the Croatian government for hot
rock extraction under the ‘highly prospective’ Pannonian Basin. Based on preliminary estimates, a 10 MW electricity generation

plantis in development.

Star Energy is a British oil and gas extraction company that is now focussing on geothermal ventures as it transitions to a

renewable future. The deal marks its first move into the Croatian geothermal market.

The WFW London team that advised Star Energy was led by London Corporate and M&A Group Head Chris Kilburn assisted by
Corporate Associate Shaun Young. They worked with Projects Partner Jennifer Charles, Projects Associates Cosmo Fisher and Oli
Baines, Tax Partner Richard Stephens and Trainees Toby Hunt and Jonathan Ford. Singapore Corporate Partner Damian Adams
coordinated with our Formal Law Alliance partner, Wong Tan & Molly Lim, on Singaporean debt security matters relating to the
lending arrangements and Munich Corporate and Energy Partner Christian Bauer provided general oversight, drawing on

previous experience in the European geothermal market.

Chris commented: “This was an interesting transaction, working with the Star Energy group on its first overseas investment in

the geothermal sector.

“We have seen both a growth in the number of central European geothermal deals generally and a developing interest in the
Croatian market as the government has made efforts to encourage investment. Given WFW'’s focus across the wider energy
sector, we’ve been working with many oil and gas companies, from majors and national oil companies to juniors, as they

transition to lower carbon businesses and adapt their existing expertise into new markets.

“It’s an exciting time for the Star Energy group and we look forward to seeing how they develop these initial assets and build

their portfolio through bidding for new licences”.

Watson Farley & Williams LLP Registered office: 15 Appold Street, London, EC2A 2HB, UK | T:+44 207814 8000 | F:+442078148141/2 1


https://www.wfw.com/people/chris-kilburn/
https://www.wfw.com/people/shaun-young/
https://www.wfw.com/people/jennifer-charles/
https://www.wfw.com/people/cosmo-fisher/
https://www.wfw.com/people/oli-baines/
https://www.wfw.com/people/richard-stephens/
https://www.linkedin.com/in/ACoAAAAUjJgBG3wMNm-sUxhCfUhj0NuA9nEMU5k
https://www.wfw.com/people/christian-bauer/

WATSON FARLEY & WILLIAMS

Thamala Perera Schuetze (General Counsel at Star Energy) commented “We are very pleased to announce this geothermal
investment in Croatia which will allow faster development and diversification of Star Energy’s geothermal interests. This is an
important next step in our strategy to transition over time into a significant player in the geothermal market and to deliver

future value for our shareholders.

“Many thanks to the WFW team, led by Chris, for the hard work you put in to getting us to completing our first transaction and
entry into the Croatian geothermal market. We have enjoyed working with you all and | personally greatly appreciated the

support you gave me throughout the negotiations”.
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DISCLAIMER

Watson Farley & Williams is a sector specialist international law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide practical, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated entities. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualification in WFW
Affiliated Entities. A list of members of Watson Farley & Williams LLP and their professional qualifications is open to inspection on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number 0C312252. It is authorised and regulated by
the Solicitors Regulation Authority and its members are solicitors or registered foreign lawyers.

The information provided in this publication (the “Information”) is for general and illustrative purposes only and it is not intended to provide advice whether that
advice is financial, legal, accounting, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Information provided is accurate at the time of publication, no representation or warranty, express or implied, is made as to the accuracy, timeliness,
completeness, validity or currency of the Information and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permitted by law, WFW shall not be liable for indirect or consequential loss or damage, including without limitation any loss or damage
whatsoever arising from any use of this publication or the Information.

This publication constitutes attorney advertising.
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