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Energean is a Premium Listed FTSE 250 and Tel Aviv Listed  
TA-35 E&P company with operations in the Mediterranean and 
UK North Sea. The Group’s >1 bnboe portfolio is >80% gas weighted, 
producing 153 Kboe/d in 2024. Energean is committed to sustainable 
development and to be a net zero emitter by 2050. 
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KEY METRICS AND REPORT HIGHLIGHTS

2024 – a year of growth and development. We continued our 
growth trajectory, with our core operations offshore Israel 
delivering increased production and reinforcing our position 
as a key player in Israel’s energy competition and security.”

Mathios Rigas
Chief Executive Officer

Energean Group Continuing operations

2024 2023 % change 2024 2023 % change

Average working interest 
2P reserves and 2C 
resources (MMboe) 1,259 1,337  (6%) 1,017 1,085  (6%)

Average working interest 
production (Kboe/d) 153 123  24% 114 89  28%

Sales revenues ($ million) 1,779 1,420  25% 1,315 978  34%

Cost of production ($/boe) 10.0 10.6  (6%) 9.4 9.5  (1%)

Adjusted EBITDAX 
($ million)1 1,162 931  25% 885 667  33%

Profit/(Loss) after tax 
($ million) 188 185  2% 116 102  14%

Cash flow from operating 
activities ($ million) 1,122 656  71% 916 578  58%

Emissions intensity 
(kgCO2e/boe) 8.4 9.3  (10%) 7.0 6.3  11%

Lost Time Injury Frequency 
(no. per million hours 
worked) 0.34 0.47  (28%) 0.00 0.95  (100%)

Total Recordable Injury 
Rate (no. per million hours 
worked) 0.52 1.09  (52%) 0.00 1.89  (100%)

Energean Group

2024 2023 % change

Returns to shareholders 
($ million) 220 214  3%

Net debt/(cash) ($ million) 2,949 2,849  3%

Leverage (net debt/
adjusted EBITDAX)1 2.5x 3x  (20%)

1 The Group uses certain measures of 
performance that are not specifically 
defined under IFRS or other generally 
accepted accounting principles. 
These non-IFRS measures include 
adjusted EBITDAX. More information 
can be found in the Financial Review 
section, under the heading 
“Non-IFRS measures”.

01Annual report 2024 | Energean



KEY METRICS AND REPORT HIGHLIGHTS continued

Another year of growth in both 
sales and profitability, with key 
projects complete or on track

Group revenues and adjusted EBITDAX 
were up 25% and 25% compared to 
2023, reflecting strong performance 
from the core Israel operations. 
Day-to-day production in Israel remains 
unimpacted despite the geopolitical 
circumstances, with FPSO uptime 
(excluding planned shutdowns) 
averaging 99% in 2024.2

Safe and conscientious operator, 
focused on being the best version 
of Energean that it can be 
In 2024, Energean’s excellent safety 
record continued, with no fatal 
incidents. Moreover, Lost Time 
Injury Frequency (“LTIF”) and Total 
Recordable Injury Frequency (“TRIF”) 
fell by 28% and 52% respectively. 
Energean also achieved a 10% 
year-on-year reduction in emissions 
intensity to 8.4 kgCO2e/boe, in line 
with its commitment to achieve net 
zero5 emissions by 2050 (continuing 
operations: 7.0 kgCO2e/boe).

See pages 30 and 51 for further details 

Over $4 billion of new gas sales 
agreed in Israel to supply 
growing domestic demand 
Over the past year, more than $4 billion 
in new long-term gas sales agreements 
and binding term agreements have 
been signed in Israel, including with 
Eshkol Energies Generation Ltd. 
(“Eshkol”) and Dalia Energy Companies 
Ltd. (“Dalia”). This underscores 
Energean’s proven success in securing 
long-term contracts, bringing the total 
contract value to close to $20 billion. 
With the region’s gas demand 
continuing to grow from increased 
demand for electricity and the phasing 
out of coal, Energean is positioned to 
add new long-term agreements, 
including potential export contracts,3 
to further grow sales. 

See page 39 for further details 

$220 million returned to 
shareholders in 2024, in line with 
the Company’s dividend policy
In 2024, Energean returned $1.20/share 
to shareholders ($220 million), bringing 
the total returns since payments began 
to $595 million.6 This is equivalent to 
more than half of the Group’s target to 
return $1 billion to shareholders. 
Energean’s ongoing dividend 
programme is expected to continue,7 
with the new dividend policy to be 
announce once the Carlyle Transaction 
is either completed or terminated. 

See page 11 for further details 

No near-term debt maturities, with 
the 2026 Energean Israel Limited 
Notes refinancing secured
In February 2025, Energean signed a 
10-year $750 million term loan facility 
to refinance its $625 million 2026 
Energean Israel Notes. This removes 
the near-term debt maturity and 
increases the weighted average 
maturity by over two years to 
approximately seven years. The loan 
benefits from floating rates and has a 
12-month availability period, allowing us 
to optimise short-term financing costs.

See page 12 for further details 

Core Israel assets provide a 
foundation upon which deep-
value growth opportunities 
will be assessed
Energean’s core Israel assets, which 
are underpinned by long-term gas 
contracts with floor pricing, take-or-
pay or exclusivity, provide a fixed 
base of secure cash flows. In addition, 
Energean is evaluating further 
opportunities in Europe, the Middle 
East and Africa to diversify cash flow, 
prioritising the protection of returns 
to deliver deep-value growth for its 
shareholders.

See pages 11 and 39 for further details 

Committed to the strategic sale 
of its Egypt, Italy and Croatia 
portfolio
In June 2024, Energean announced 
the strategic sale of its Egypt, Italy 
and Croatia portfolio (“Transaction”) 
to an entity controlled by Carlyle 
International Energy Partners 
(“Carlyle”). As at the time of writing 
and as announced on 17 March 2025, 
certain conditions to the Transaction 
remain to be satisfied. Energean 
remains committed to the Transaction 
and to maximising returns for 
shareholders including via its ongoing 
dividend programme. Energean 
continues to focus on achieving its 
key business drivers: paying a reliable 
dividend, deleveraging, growth and 
our commitment to net zero. 

See page 74 for further details 

2 Uptime is defined as a percentage of the number of hours in a day that the Energean 
Power FPSO was operating.

3 Subject to the issuance of an export permit by the Petroleum Commissioner and 
compliance with any governmental export policy.

4 On 20 June 2024, the Group publicly announced that it has entered into a binding 
agreement for the sale of its portfolio in Egypt, Italy and Croatia (together referred to 
as “Energean Capital Limited Group” or “ECL”), fully owned and controlled by the Group. 
Completion of the transaction remains subject to customary regulatory approvals. 
The “continuing operations” refers to the Group’s remaining operations outside of the 
transaction perimeter, i.e. its operations in Israel, Greece, UK and Morocco.

5 Scope 1 and 2 emissions. 
6 Includes the Q4 2024 declared dividend of 30 US cents per share, which Energean 

will initiate payment for on 31 March 2025.
7 Each quarter subject to Board approval.

Strong progress was also made on Energean’s key projects, including: 

Karish North and the second gas export riser, which were completed in 
February 2024, enabling the utilisation of the FPSO’s maximum gas capacity.

Commissioning of the second oil train, which is expected to be completed 
in Q2 2025, increasing the FPSO’s liquids capacity.

Katlan, for which Final Investment Decision (“FID”) was taken in July 2024. 
First gas is on track for H1 2027. This development will extend the gas 
production plateau and has export 3 potential. 

The Prinos carbon storage project, which was allocate close to EUR 120 
million from the EU’s Connecting Europe Facility in January 2025, bringing 
the total secured grants up to around EUR 270 million.

Start-up of Cassiopea (Italy) and Location B (Egypt), which as at the time 
of writing are classified within this report are assets held for sale.4 

See pages 38–41 for further details 
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ABOUT US

An independent, gas and ESG-focused E&P company
Established in 2007, Energean is a London Premium 
Listed FTSE 250 and Tel Aviv Listed TA-35 E&P 
company with operations in the Mediterranean and 
UK North Sea. Since IPO in 2018, Energean has grown 
through a series of five well timed deals to become 
one of the leading independent gas producers in the 
Mediterranean with a material reserve base for its 
continuing operations of 911 MMboe of 2P reserves 
(85% gas), equal to a reserve life of over 20 years.

Health and safety and ESG are of central importance 
to Energean. It is focused on running safe and reliable 
operations and is committed to achieving net zero 
emissions by 2050 and to reducing its non-routine 
flaring and methane emissions. 

Energean’s flagship Karish and Karish North projects 
were brought safely onstream in October 2022 and 
February 2024 respectively. Gas from these fields 
will be used to help Israel transition away from coal-
powered electricity in line with the country’s 
commitment to close all coal power stations. 

Around 98% of Energean’s 2024 continuing operations 
production is underpinned by long-term gas contracts 
in Israel with a weighted-average life of ~14 years, 
floor pricing and take-or-pay or exclusivity provisions, 
which ensures a base level of cash flow predictability.

Energean at a glance

United Kingdom

Greece

Israel

Egypt

Morocco

Croatia

Italy

Figure 1. Map of Energean’s operations
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ABOUT US continued

This is supported by a disciplined capital allocation 
approach, which is focused on three key pillars: regular 
shareholder returns, a strong capital structure and 
deep-value inorganic and organic growth. Since its 
maiden dividend in Q3 2022, Energean has returned 
$3.30/share to shareholders (approximately $595 
million),8 more than half of its commitment to return 
$1 billion. Energean has a weighted average debt 
maturity of ~7 years, made up primarily of long-term 
bonds. Energean ended 2024 with total available 
liquidity of $446 million at the Group level and 
$393 million at the continuing operations.

In addition, Energean is poised for further value-creation 
via its organic portfolio, including the Katlan development, 
Prinos CO2 project and exploration upside, and through 
inorganic opportunities, with the core Israel assets 
providing an excellent foundation to build future growth. 

The Company is exploring opportunities to expand 
geographically within the wider EMEA region with 
strict capital discipline, focused on M&A that is aligned 
with its key business drivers: paying a reliable dividend, 
deleveraging, growth, and its commitment to net zero.

Where we operate
Energean has operations in eight countries and, 
following the strategic sale of the Company’s Egypt, 
Italy and Croatia portfolio, which at the time of writing 
certain conditions to the Transaction remain to be 
satisfied, Energean will have operations in five countries, 
including Israel, Greece and the UK. In these countries, 
the Group has a balanced portfolio of production, 
development and exploration assets and holds interests 
in 17 leases and licences, six of which are located 
offshore Israel.
Please see Note 31 in the Financial Statements for a full 
breakdown of all Energean licences 

Figure 2. Energean Israel Ltd. (“EISL”) leases and licenses

8 Amount includes the Q4 2024 dividend declared on 27 February 2025 and paid on 31 March 2025.
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NON-FINANCIAL AND SUSTAINABILITY INFORMATION STATEMENT

The following table constitutes 
our Group Non-Financial and 
Sustainability Information 
Statement in compliance with 
the Companies (Strategic Report) 
(Climate-related Financial 
Disclosure) Regulations 2022 
amendment of Sections 414C, 
414CA and 414CB of the 
Companies Act 2006. 

We consider the information in our 
Climate-related Financial Disclosures 
(“TCFD”) disclosures on pages 
14–32, taken together with our 
climate-related non-financial 
disclosures on pages 45–48 of 
this report to be compliant with the 
disclosure requirements of Section 
414CB of the Companies Act, as 
amended by the UK CFD Regulations. 

The information listed is 
incorporated by cross-reference. 
Additional Group Non-Financial 
Information is also available on 
our website www.energean.com.

Reporting requirement Group approach and policies Relevant information
Relevant 

pages

Environment 
(including climate-
related disclosures)

Biodiversity Policy
Water Management Policy
Climate Change Policy
Task Force on Climate Related Disclosure

Environmental policies
Environmental targets
Environmental data
Environmental KPIs
TCFD disclosure

46–47 
30–32
45–49

37
14–32

Employees Equal Opportunities Policy
Diversity, Equity and Inclusion Policy
Code Of Ethics
Corporate Major Accident Prevention Policy
Data Privacy Policy
HSE Policy for Contractors

HSE policies
HSE KPIs
HSE data
Our people, our strength

53–54
35

49–53
53–58

Human rights Code of Ethics
Human Rights 

Safeguarding human 
rights at work
Contribution to society

53–54 
 

58–61

Social matters Code of Ethics
UN’s 17 Sustainable Development Goals

Contribution to society 58–61

Anti-corruption and 
anti-bribery 

Code of Ethics
UK Bribery Act
Applicable Local Anti-Bribery Laws
Anti-Corruption and Bribery Policy
Whistleblowing Policy

Safeguarding human 
rights at work
Contribution to society
Corporate governance

53–54 
 

58–61
96–103

Governance and 
risk management

Corporate Governance Code
Principal Risks and Uncertainties 
Governance & Risk Management

Risk management
Corporate governance
Audit & Risk Committee

71–86
96–103

104–112

Business model Our Business Model N/A 10

Strategy Our Strategy N/A 11–13

Non-financial 
key performance 
indicators

Key Performance Indicators N/A 35–37
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CHAIR’S STATEMENT

Dear Shareholders,

Our strategic direction and 2025 outlook
Energean’s mission is to maintain its status as a leading, 
gas-focused E&P company, with the highest ESG and 
health, safety and environmental (“HSE”) standards at 
the heart of our operations. Our operations in Israel give 
us a strong foundation on which we can build growth 
through international M&A, whilst retaining our 
disciplined approach. 

Energean’s production, strongly focused towards natural 
gas, drives socioeconomic, industrial and sustainable 
development growth in the region by providing secure, 
reliable and affordable energy. As was agreed at multiple 
COP meetings, natural gas is not just a “transition fuel” 
but will be used beyond 2050 due to its unique 
combination that supports a broader just transition 
across the globe. 

Our gas business in Israel, which has close to a 
$20 billion contractual value 9 over approximately 
20 years, gives the Board confidence around Energean’s 
sustainable and progressive dividend policy. Whilst we 
remain committed to growth and diversification, 
we will also be a significant independent gas producer 
and want to share our success with our shareholders. 
We maintain our strong confidence in the significant 
value of the Egyptian and Italian portfolio, which carries 
an attractive combination of long-term production and 
significant development and exploration upside.

Safety, Environmental, Social and Governance
The Board and I remain committed to ensuring that 
Energean is managed at the highest levels of safety, 
environmental, social and governance (“ESG”) 
standards. This commitment underwrites our licence to 
operate with external stakeholders, it positively engages 
our colleagues around the world and finally, it is good 
for our collective societal wellbeing.

9 Including the Dalia binding terms agreement.
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Safety is of the highest priority at Energean. I am therefore 
very happy to report first and foremost that we again 
attained zero serious injuries. The Board undertakes a 
comprehensive robust discussion regarding safety risk 
management systems, protocols and workforce culture 
at every meeting to ensure that we maintain the safety 
of our employees. 

We are proud of our ESG leadership and are committed 
to continuing to outperform our peer group in this 
category, not only because it will be good for our 
business, but more importantly for the communities 
that host our operations and the global environment. 
I and the Board are very proud that we have outperformed 
our peer group across all the major ESG ratings agencies. 
Sustainalytics ESG, Bloomberg and MSCI have all 
maintained their highly positive assessment of our ESG 
impact, with MSCI rating Energean as AAA– the highest 
possible rating.

The value of molecular energy
2024 is the year that the world remembered, more 
than ever, the existential value of molecular energy, in 
particular natural gas. It is increasingly apparent that 
whilst we must all maintain as much focus as possible 
on decarbonisation, the needs of 21st century human 
society can only be met by an integrated energy and 
industrial dynamic that includes natural gas.

It is this truism that underwrites our strategic objectives. 
Energean’s mission is to explore, develop, produce and 
deliver secure, reliable, and affordable energy as 
efficiently as possible. In light of ongoing volatility in 
international gas markets due to geopolitical friction, 
reliable and secure gas production has a near existential 
socio-economic value.

Operational efficiency drives financial returns
I am proud that Energean has continued its 
commitment to operational delivery. Group revenues 
and adjusted EBITDAX both grew significantly, primarily 
driven from our core operations in Israel. I would like 
to congratulate the entire team for managing to 
maintain a highly creditable uptime for the FPSO, 
managed throughout nearly a year of conflict. It is 
this commitment and operational efficiency that will 
be the foundation of Energean for many years to come.

Energean is a business focused on financial targets – 
income, EBITDAX, dividend and more. However we 
are also committed to society, within Energean and 
to those that host our operations . We will continue 
to invest in our staff, in training and engagement as 
well as ensuring that we give back to the communities 
that host us, wherever we operate. 

I thank you, our shareholders, new and existing, for your 
continued support.

Karen Simon
Independent Chair

CHAIR’S STATEMENT continued

Energean’s mission is to explore, 
develop, produce and deliver secure, 
reliable, and affordable energy as 
efficiently as possible.”
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CHIEF EXECUTIVE OFFICER’S REVIEW

Health and safety: our first priority
Every single oil and gas operator should have safety as 
their most important priority. During 2024 we continued 
our excellent safety record – at a Group level, and 
alongside our contractors, we achieved an LTIF 10 of 0.34 
per million hours, which represents a reduction of 28%.

Unlike past generations who accepted danger as “ just 
part of the job,” we invest both time and capital into 
identifying and managing risks. Safety is non-negotiable 
at Energean.

Continued emissions reduction
Equally important, we conduct all our operations with 
zero harm to the environment, in total alignment with 
host governments, and with a steadfast commitment to 
creating lasting value for local communities. Despite the 
recent softening of ESG practices across the industry, 
we remain committed to being a responsible oil and 
gas operator. Our continuous efforts to reduce carbon 
intensity have led to a current level of 8.4 kgCO2e/boe, 
representing an 87% reduction since the original 
reference year of 2019. This achievement demonstrates 
that E&P companies can create shareholder value in an 
environmentally responsible manner.

2024 – a year of growth and development
We continued our growth trajectory, with our core 
operations offshore Israel delivering increased production 
and reinforcing our position as a key player in Israel’s 
energy competition and security. The Cassiopea project 
in Italy also came online, representing the country’s 
largest new gas production project in recent years, 
and first production was also successfully achieved 
at Location B in Egypt.

10 Lost Time Injury Frequency: The number of Lost Time Injuries 
per million hours worked.

24%
increase in working 
interest production

$1,162m
adjusted EBITDAX

28%
reduction in LTIF
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CHIEF EXECUTIVE OFFICER’S REVIEW continued

We are looking to expand into the wider 
Europe, Middle East and Africa region, 
where significant oil and gas resources 
remain undeveloped.”

Our operational success was mirrored by solid Group 
financial performance:
• Production: 153 Kboe/d (83% gas), a 24% increase 

from 123 Kboe/d (83% gas) in FY23.
• Revenue: $1,779 million, a 25% rise from $1,420 million 

in FY23.

Israel: a 20+ year development story
Our Israeli operations, with over 20 years of projected 
lifespan, are underpinned by a robust portfolio of supply 
contracts valued at close to $20 billion. This strategic 
approach provides Energean, our stakeholders, and 
shareholders with a rare level of certainty in our industry.

With Israel phasing out coal and energy demand on the 
rise, our assets offshore Israel remain resilient and 
well-positioned.

In 2024, Israeli production rose by 29% to 112 Kboe/d, 
representing over 50% of the country’s natural gas 
consumption. Energean Israel’s entire gas production 
was consumed by Israel’s leading power generation 
and industrial companies, while oil exports reached 
over five million barrels of high-quality crude.

We took the Final Investment Decision to develop the 
Katlan project, extending the FPSO production plateau 
with volumes that do not incur seller royalties or carry 
export restrictions. This development will help us 
meet our commitments to Israeli clients while offering 
positive optionality for potential export volumes. Drilling 
is scheduled for 2026, with first gas expected in H1 2027.

Throughout the conflict, Energean maintained 
outstanding operational capability. FPSO uptime was 
remarkably high at 99%, especially compared to regional 
peers. Our Israeli operations remain the foundation for 
Energean’s future growth.

A new vision for growth
While the East Mediterranean and North Africa remain 
our core areas of operation, we are looking to expand 
into the wider Europe, Middle East and Africa region, 
where significant oil and gas resources remain 
undeveloped. 

We have a proven history of executing value-creating 
transactions, including Prinos, Karish, and the Egypt-
Italy deals. We are confident in our ability to replicate 
this success by delivering growth and value to all 
stakeholders.

Outlook for 2025
We anticipate continued growth in our core Israeli 
business. Our goal is to increase production from the 
continuing operations by 10% year-on-year, with 2025 
continuing operations guidance set at 120–130 Kboe/d.

Our strategy involves careful assessment of 
opportunities and executing only when the right deep-
value transaction arises, ensuring shareholder value 
and operational excellence.

A final thank you
I extend my heartfelt gratitude to every member of 
the Energean team and our contract partners. Your 
dedication and hard work, particularly under challenging 
circumstances, are truly inspiring. Thank you for being 
an integral part of our journey.

Mathios Rigas
Chief Executive Officer
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OUR BUSINESS MODEL

Through targeted exploration 
and appraisal we aim to find 
hydrocarbons, to build 
reserves and resources, to 
monetise, or to selectively 
develop for future production. 
Energean has a portfolio of 
high-chance-of-success 
near-field exploration and 
appraisal opportunities on 
its Katlan and Tanin leases. 
The Company occasionally 
participates in pure-play 
exploration, but with low 
levels of working interest to 
reduce financial exposure. 

We focus on selective 
development of material 
hydrocarbon discoveries 
we have either found or 
acquired. We invest in 
low-cost, high-return drilling 
options that lie in close 
proximity to existing 
infrastructure and aim 
to deliver cost-effective, 
timely solutions to convert 
reserves into cash flows. In 
developing these solutions, 
minimising emissions is at 
the forefront of our minds, 
and we apply an internal 
carbon pricing system in 
assessing new projects and 
investment opportunities.

Production is the cash engine 
of our business and we are 
investing in options to 
maximise production across 
our producing assets in the 
Mediterranean, whilst also 
investing in opportunities to 
reduce the emissions 
footprint of these assets, 
such as the switch to 
sourcing electricity from 
100% renewable sources 
through the national grid in 
Greece and Israel, and via 
asset optimisation activities.

Energean seeks to grow 
its portfolio through highly 
selective and deep-value 
M&A that are a natural 
strategic fit, such as the 
Edison acquisition in 2020, 
and the consolidation of our 
Israel position through the 
Kerogen acquisition 12 in 2021. 

11 Scope 1 and 2 emissions
12 Energean’s acquisition of Kerogen’s 30% stake in Energean Israel closed on 25 February 2021.

Our purpose
Energean’s purpose is to deliver reliable and low-cost 
energy in the Mediterranean and the wider EMEA 
region, facilitating the energy transition through a 
strategic focus on gas and achieving our net zero 11 

ambition by 2050, whilst delivering meaningful 
and sustainable returns to our shareholders. 

Our business model

Across each part of the hydrocarbon 
lifecycle we work to create value for 
our investors, host countries and people.

Energean’s business model is to acquire or find, 
develop, operate and monetise hydrocarbons 
from its portfolio of assets. We look for assets/
opportunities where we can add value and optimise 
operating and financial performance to extract 
maximum value. 
Our activities are focused on generating sustainable 
cash flow from production through selective 
development and appraisal of the highest return 
growth options. We are focused on organic growth, 
but will continue to evaluate inorganic opportunities 
that complement and supplement our strategic 
targets and ambitions.
Underpinning our business model is a strategic 
focus on gas and a commitment to be a net zero 
emitter by 2050.

Explore and 
appraise Develop AcquireProduce

Our value life cycle
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OUR STRATEGY

1  Mediterranean foundation, with plans to 
expand into the wider Europe, Middle East 
and Africa region 

Energean has a long-standing history of operating in 
the Mediterranean, having originated in Greece in 2007 
with the purchase of the Prinos assets for approximately 
$1.5 million. We have demonstrated our ability to deliver 
growth and value in the Mediterranean and expect it to 
remain a core part of our strategy. Looking ahead, 
Energean is looking to build on its Mediterranean 
foundation and growth through expanding into the wider 
Europe, Middle East and Africa region, maintaining strict 
capital discipline and focusing on deep-value growth 
opportunities. 

Inorganic (as well as organic) opportunities are strictly 
assessed to ensure that they are value accretive and 
aligned with our key business drivers: paying a reliable 
dividend, deleveraging, growth, and our commitment 
to net zero.

2  Gas-focused

We are committed to focusing our production mix in 
a way that promotes the energy transition and creates 
long-term value for all of our stakeholders. Natural gas 
only emits around half as much CO2 as coal and around 
two-thirds as much CO2 as fuel oil, yet a large percentage 
of electricity generated in the MENA region comes from 
coal or oil-fired power plants. Replacing these facilities 
with gas-fired units is one of the fastest, most efficient 
and cost-effective ways to reduce global CO2 emissions. 
Israel, our core market, has understood this, as the 
Israeli government’s decision to convert all coal-
powered stations to gas by 2025 attests. The Israeli 
Ministry of Energy is also targeting a fuel mix of 70% 
gas and 30% renewable energy by 2030.

However, the natural gas of the Mediterranean is not 
just a near-term energy transition source, it is also an 
energy of the future. The region has sufficient large-
scale natural gas resources to provide a sustainable 
supply to meet rising regional energy demand. Gas is 
also sustainable and efficient, and its flexibility as an 
energy source allows for agile production facilities. 
This makes gas a good partner for renewable energies, 
providing a useful backup source when there is no 
sunlight or wind. This would also be the case for other 
sub-regions within the broader EMEA region, where 
we are evaluating inorganic growth.

3  Tackling climate change and the energy 
transition

Energean is fully committed to taking action on climate 
change, supporting the Paris Agreement, in particular 
Article 2.1(a) which states the goal of keeping the 
increase in global average temperatures to below 2°C 
above pre-industrial levels and pursuing efforts to limit 
the temperature increase even further to 1.5°C. To do 
this, as recognised in Article 4.1 of the Paris Agreement, 
we are committed to achieving net zero emissions 
by 2050. 

Energean was the first E&P company in the world 
to announce a net zero by 2050 target in respect 
of absolute scope 1 and scope 2 GHG emissions. 
Energean’s baseline year for its targets is 2022, updated 
from 2019 in light of Energean’s rapid growth through 
the start-up of Karish. This commitment will be 
delivered through the implementation of our Climate 
Change Strategy, published in 2021, which provides 
a blueprint for reducing our greenhouse gas (“GHG”) 
emissions and strengthening our lower-carbon portfolio. 
This report contains our short (by 2025), medium 
(by 2035) and long-term (by 2050) plans to reach this, 
details of which can be found between pages 28–32. 

Energean has not set a specific commitment on 
reducing scope 3 emissions, but it is considering 
tangible actions to reduce them. Energean’s Group 
Procurement Policy and HSE Policy encourages 
preference for vendors and contractors who can 
demonstrate emissions reduction policies. In 2024, 
Energean has continued to publish its scope 3 
emissions. This data can be found between pages 
31–32 in the ‘Our Journey to Net Zero’ section.

4  Paying a reliable dividend 

In March 2022, we announced our dividend policy, 
wherein we committed to return $1 billion to 
shareholders.

In 2024, Energean returned a total of $1.20/share to 
shareholders ($220 million), representing four quarters 
of dividend payments and bringing the total returns to 
shareholders since payments began to $541 million. 
In February 2025, Energean declared its Q4 2024 
dividend of $0.3/share ($55 million), payable on 
31 March 2025, 13 bringing the total returns to $595 million.

Energean remains committed to the strategic sale of 
the portfolio and to maximising return for shareholders 
including via its ongoing dividend programme.

13  Date at which payment is initiated by Energean.
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OUR STRATEGY continued

5  Deep-value organic and inorganic growth

Energean is a committed operator with proven 
deepwater capabilities, as evident through our 
development of the Karish field and our discoveries 
of Karish North and the Katlan area. It is through this 
proven track record, and via leveraging our ability to 
move swiftly and maintain low costs, that we create 
deep-value growth for our shareholders. We at 
Energean believe that this mindset, combined with our 
technical expertise, will enable us to deliver a growth 
strategy that is sustainable, successful and will lead to 
the achievement of our financial and operational targets. 

6  Deleveraging 

We remain focused on maintaining an optimal capital 
structure throughout the cycle, utilising all available debt 
products. In 2021, we optimised our capital structure via 
the raise of over $3 billion of bonds, with fixed interest 
rates. We pay down debt accordingly with refinance 
options available, as demonstrated through the 
successful refinancing of the 2024 Energean Israel 
bond in 2023 with a $750 million 10-year bond and in 
2025 through the signing of a $750 million term-loan, 
which will be available to refinance the 2026 Energean 
Israel bond. As a result of this refinancing, our weighted 
average life of debt will be around seven years and our 
blended cost of debt will be around 7%.
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Business model foundations

These are the building blocks that every E&P business need  
and are critical foundations for what we do and how we do it.

TALENTED PEOPLE

SAFE, RELIABLE AND 
RESPONSIBLE OPERATIONS

PARTNERSHIPS AND 
COLLABORATION

GOVERNANCE AND 
OVERSIGHT

TECHNOLOGY AND 
INNOVATION

We value the safety of our workforce above all else and focus 
on maintaining a safe operating culture every day. This culture 
of safety also improves the integrity and reliability of our assets.

We aim to build long-term relationships with our key stakeholders, 
and partner with leaders of industry to find innovations that can 
improve efficiency and deliver low or lower-carbon solutions.

We work to attract, motivate and retain talented people and provide 
our employees with the right skills for the future. Our performance 
and ability to grow depend on it.

Our Board has a diversity of knowledge, expertise, and ways of thinking 
that help us grow our business, manage risks and continue to deliver 
long-term value.

New technologies help us produce energy safely and more efficiently. 
We selectively invest in areas with the potential to add the greatest 
value to our business, now and in the future, including in the evaluation 
of carbon storage opportunities. 
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Our Journey to Net Zero 

Introduction 

Energean is committed to being a net zero emissions business by 2050 across its scope 1 and 2 
emissions, supporting the aims of the Paris Agreement (read more in Energean’s Strategy section on 
page 11). The Company’s strategy aims to maximise shareholder value, while meeting our net zero target.  

Since 2021, Energean has supported the recommendations of the Task Force on Climate-related 
Financial Disclosures. We recognise the value that the recommendations bring to stakeholders and, in 
accordance with the UK listing rule 16.3.23, we set out below our climate-related financial disclosures 
consistent with all of the TCFD recommendations and recommended disclosures. We also take into 
account supplementary guidance, including the TCFD’s 2021 Annex “Implementing the 
Recommendations of the Task Force on Climate-related Financial Disclosures” and the FRC’s 2022 “CRR 
Thematic review of TCFD disclosures and climate in the financial statements” reports. We continue to 
align and enhance our climate-related disclosure. 

In line with the Companies Act 2006 and the Companies (Directors’ Report) and Limited Liability 
Partnerships (Energy and Carbon Report) Regulations 2018, Energean reports its UK emissions and 
energy use on a standalone basis. This can be found in the ESG Review section on page 39.  

How we decide what to measure  

At Energean, we recognise the importance of actively involving our stakeholders in our business activities. 
We define stakeholders as entities or individuals who are likely to be significantly influenced by our 
organisation’s operations or who have the potential to impact our ability to execute our strategy and 
achieve our objectives. We listen to our stakeholders and use the information they provide to us to identify 
the issues that are most important to them and that therefore matter to our business.  

We define materiality as the threshold that issues become significantly important to our investors and 
stakeholders. We are also informed by the GRI’s Oil & Gas Sector Standard (GRI 11), the Sustainability 
Accounting Standards Board (SASB) directions for the oil and gas sector, the topics indicated as material 
for the oil and gas E&P sector by the Morgan Stanley Capital Investments (MSCI) sustainability index, and 
the metrics highlighted by our peers in their respective ESG reporting. We also conduct surveys with our 
Board of Directors and Management Team, as well as other key internal and external stakeholders to 
validate the metrics identified.  

Understanding our climate reporting 

Basis of preparation – absolute scope 1, 2 and 3 emissions 

We follow the Greenhouse Gas Protocol's Corporate Accounting and Reporting Standard, which defines 
three scopes of GHG emissions: 

• Scope 1: direct GHG emissions from Energean’s oil and gas production. We report scope 1 
emissions under both the equity-share and operational approach, which is defined in the next 
section below. 

• Scope 2: indirect GHG emissions from the generation of purchased energy consumed by 
Energean assets, reported on both the equity-share and operational approach as defined below. 
This is calculated using the market-based and location-based methods, as defined by the GHG 
Protocol Scope 2 Guidance, which shows emissions before and after incorporating renewable 
energy certificates such as Guarantees of Origin (“GGOO”) and International Renewable Energy 
Certificates (“II--RREECCss”). 

• Scope 3: other indirect GHG emissions, including emissions associated with the use of energy 
products sold by Energean. 

Energean uses internationally recognised standards and guidance to calculate its GHG emissions. We 
followed the recommendations of the Greenhouse Gas Protocol, as well as guidance from Ipieca, the 
UK’s Department for Environment, Food and Rural Affairs (“DDeeffrraa”), the International Energy Agency 
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(“IIEEAA”), the UN Intergovernmental Panel on Climate Change (“IIPPCCCC”) and the EU Emission Trading System 
(“EEUU  EETTSS”).  

Our scope 1 emissions under the EU ETS have been verified by TÜV Austria Hellas, while all our operated 
assets’ emissions (covering scope 1, 2 and 3) are verified based to ISO 14064-1 based on the operational 
accounting approach. 

Basis of preparation – equity share versus operational accounting approach 

We report GHG-related emissions both on an equity share accounting approach and also on the 
operational accounting approach. All other environmental data is reported based on the operational 
accounting approach. 

The definition of equity share is Energean’s working interest across both operated and non-operated 
sites. For example, this accounting measure would include 10.47% of the total gross emissions from 
Scott, UK, which we hold a 10.47% non-operated working interest in. 

In comparison, the operational approach does not take into account Energean’s working interest––it 
includes the gross (i.e. 100%) project emissions only for assets that Energean operates. For example, this 
approach does not include any emissions from the UK, as we currently hold no operated positions in 
producing assets, and includes 100% of emissions from Accettura, Italy, even though our working interest 
in the field is 50.33%. 

Governance of climate-related risks and opportunities 

a. The Board’s oversight of climate-related risks and opportunities 

Energean acknowledges climate change as a critical global challenge and addresses this as a principal 
risk (see page 71-85). The Board plays a fundamental role in ensuring the Company’s long-term 
sustainable success, by creating value for shareholders while also considering the interests of other 
stakeholders, the communities in which it operates, and the environment. This commitment is embedded 
in Energean’s strategic approach, with climate-related considerations integrated into all governance 
processes. 

As the guiding body, the Board of Directors is responsible for setting and overseeing Energean’s strategy, 
ensuring that management effectively delivers on its key objectives while maintaining strong operational 
performance. Any revisions to the Company’s purpose, strategy, or values requires Board approval in 
alignment with the corporate governance framework. Additionally, the Board of Directors is tasked with 
overseeing internal controls and risk management processes, with a strong focus on climate-related risks 
and opportunities. 

To reinforce the significance of environmental, social and governance matters, the Environment, Safety 
and Social Responsibility (“EESSSSRR”) Committee has been entrusted with climate change oversight on 
behalf of the Board. The Committee evaluates Energean’s policies and frameworks for identifying and 
addressing ESG risks, including those related to climate change, while recommending appropriate 
mitigation strategies. It also ensures compliance with relevant regulatory requirements and international 
best practices, closely tracking political and regulatory developments at global, EU-wide, and national 
levels. 

In 2024, the ESSR Committee convened three times, reviewing Board reports on carbon emissions 
performance and key performance indicators (“KKPPIIss”). The Audit & Risk Committee, responsible for 
identifying and managing multi-disciplinary risks—including climate-related risks—met five times to 
ensure an assessment had been undertaken in alignment with the Board’s risk appetite. Meanwhile, the 
Remuneration & Talent Committee, which oversees executive compensation and incentive plans, held 
five meetings. Notably, both annual director bonus targets and long-term incentive plans are directly tied 
to the achievement of emission reduction goals, reinforcing Energean’s commitment to sustainability. 

For more information on how remuneration is linked to sustainability targets, please refer to pages 130 and 
143 in the Corporate Governance section of this Annual Report. An overview of the key activities by each 
of Energean’s Board committees in 2024, can be found between pages 104-124. 

By embedding climate considerations into its governance, strategy, and performance assessment, 
Energean remains dedicated to responsible operations, proactive risk management, and sustainable 
growth. 
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b. Management’s role in assessing and managing climate-related risks and opportunities 

Energean is committed to long-term sustainable success, integrating climate considerations into its 
governance framework. The Board of Directors plays a pivotal role in shaping the Company’s strategic 
direction while ensuring it delivers value to shareholders, supports stakeholders, and mitigates 
environmental impact. Oversight of climate-related risks and opportunities is a key responsibility 
embedded within the Company’s risk management framework and corporate governance processes. 

To facilitate effective decision-making, the Company Secretary’s office coordinates the development of 
Board and committee agendas, working closely with relevant teams to provide materials that support 
informed discussions, including those on climate-related issues. The Board believes that its members 
possess the necessary expertise in climate change and sustainability to guide Energean’s strategy. 
Notably, six of its non-executive directors have specialised experience in these areas, particularly in the 
energy sector, executive leadership, and environmental stewardship. Their expertise ensures that 
sustainability remains a central pillar of Energean’s corporate vision. 

The Board establishes the Company’s values, long-term goals, and commercial strategy while ensuring 
compliance with its obligations to shareholders and stakeholders. However, the CEO holds primary 
responsibility for the execution of environmental and climate-related strategies, setting targets across 
short, medium, and long-term plans. In consultation with the COO, the CEO oversees the Company's 
climate policies, monitors environmental performance, and sets expectations for sustainability goals. 

The COO plays a critical role in identifying and assessing business and climate-related risks, working 
closely with the CEO to develop mitigation strategies and endorse action plans. Regular discussions 
between the CEO, COO, and the Board cover key climate-related topics, including policy shifts, investment 
strategies influenced by climate change, and the financial impact of carbon credit pricing on Energean’s 
portfolio. 

Operational responsibility for climate-related initiatives falls under the COO, who reports directly to the 
CEO and provides ongoing updates to the Board. The HSE (Health, Safety, and Environment) Director is 
responsible for developing and implementing Energean’s Corporate HSE and Climate Change Policy, 
designing training programmes to enhance climate awareness, and staying ahead of technological 
advancements that support sustainability objectives. The HSE Director also monitors Energean’s carbon 
emissions, defines emission factors for financial assessments, and collaborates with various 
departments to evaluate climate-related risks and opportunities. Ensuring alignment with the Company’s 
net zero 2050 target is a key focus of this role. 

Climate-related strategy 

a. The climate-related risks and opportunities for the Group over the short, medium and long term 

Energean has identified climate-related risks and opportunities across short-, medium-, and long-term 
horizons. In the short term (up to 2025), regulatory changes, extreme weather events, and market 
volatility present immediate risks. Medium-term risks (up to 2035) include transition risks linked to the 
shift toward a low-carbon economy, physical risks from climate-related events, and reputational 
challenges. Long-term risks (up to 2050) involve stranded assets and supply chain disruptions. 

Transition risks can span multiple time horizons, and their significance is assessed accordingly. Given 
their global nature, geographic specification is not always applicable. All climate-related risks are 
analysed in the “Risks and Opportunities” section. 

However, there are also opportunities, such as advancements in renewable energy technologies and 
alternative fuels, the adoption of sustainable business practices, and improvements in supply chain 
resilience. Capitalising on these opportunities can strengthen resilience, reduce costs, and enhance the 
organisation’s position in an evolving climate landscape. 

Effectively managing these risks and leveraging opportunities is essential for long-term sustainability and 
competitiveness, ensuring alignment with stakeholder expectations and regulatory requirements. 
Energean conducts comprehensive financial forecasting over a five-year period, fully addressing short-
term concerns and partially considering medium-term risks. 
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b. The impact of climate-related risks and opportunities on the organisation’s businesses, strategy, 
and financial planning 

Inclusion of climate-related risks into decision-making and business planning 

The Board plays a vital role in assessing investments for climate-related risks, ensuring that these risks 
are thoroughly integrated in decision-making. Regular discussions between the CEO and the Board 
address climate change issues, particularly investment decisions influenced by climate considerations 
and the potential financial impact of carbon credit prices on Energean’s future. 

Energean’s business plan incorporates various assumptions, including commodity prices, exchange 
rates, carbon prices, capital investment schedules, and related risks and opportunities that affect revenue 
and free cash flow. However, as time horizons extend, uncertainty surrounding these assumptions 
increases. 

The findings from our scenario analysis, detailed on pages 25-28, along with comprehensive stress tests 
for new investments, shape our corporate strategy and investment decisions. This approach ensures 
that climate-related risks are effectively managed within our portfolio. We take a structured approach to 
capital allocation and business decisions as outlined in carbon-constrained scenarios. 

Our current portfolio has demonstrated resilience under the climate scenarios tested, and we remain 
committed to meeting global energy demand in the coming decades. Moving forward, we will continue 
to make capital allocation decisions based on rigorous planning assumptions derived from our scenario 
analysis. 

Risks and opportunities  

We aim for a consistent methodology in assessing risk. For this reason, we establish a common ground 
of risks on a like-for-like basis, assessing the potential impact and likelihood in a uniform way and using 
the same assessment criteria as with our other business risks.  

We have carefully identified climate change-related risks and opportunities, conducting a thorough 
analysis of future scenarios to inform our integrated strategic approach. Our strategy aligns with global 
warming mitigation efforts and is structured into short, medium, and long-term phases, as detailed in our 
Climate Change Policy. 

The table below offers a comprehensive view of climate-related risks, building on the Principal Risks 
outlined in the Risk Management section (pages 71-85). This enhanced perspective aims to improve 
understanding and proactive management of climate-related challenges and opportunities. 

PPhhyyssiiccaall  rriisskkss  

RRiisskk  Acute Chronic 

DDeessccrriippttiioonn  Immediate and severe threats posed by 
climate-related events create risk to 
Energean’s operations, assets, and 
infrastructure. These risks include 
extreme weather events such as 
storms, floods, and wildfires, which can 
result in disruptions to production, 
damage to facilities, and potential 
safety hazards for personnel. 
Additionally, acute physical risks may 
arise from sudden geological events like 
earthquakes or tsunamis, particularly in 
regions prone to such occurrences.  

Chronic physical risks for Energean 
stem from long-term changes 
associated with climate change and 
environmental degradation. These risks 
include sea level rise, land subsidence, 
shoreline erosion, extreme 
temperatures, changes in precipitation 
patterns, and increased frequency and 
severity of storms. These gradual 
changes pose threats to Energean's 
coastal infrastructure, operations, and 
personnel safety. 

FFiinnaanncciiaall  
iimmppaacctt  

Disruptions to production and supply 
chains caused by acute physical risks 
could result in revenue losses due to 
downtime and decreased output. They 
could also trigger secondary financial 
impacts, such as increased insurance 

Chronic physical risks carry similar 
financial risks to acute physical risks, 
including: 
• Increased downtime and revenue 

loss  
• Higher insurance premiums  
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premiums for property and business 
interruption coverage.  

Infrastructure located in areas 
vulnerable to chronic physical risks may 
also face diminished value or greater 
impairments over time. 

RRiisskk  rraattiinngg  Medium Medium 

TTiimmee  hhoorriizzoonn  Short, medium and long-term Long-term 

EEnneerrggeeaann’’ss  
rreessppoonnssee  
((mmiittiiggaattiioonn))  

Energean implements a comprehensive 
risk management strategy aimed at 
mitigating the potential impacts of such 
events on its operations, assets, and 
financial performance. This response 
typically includes several key 
components: 
1. Risk assessment and monitoring: 
Energean reviews risk assessments 
performed by Climate Change Portals 
(e.g. the World Bank Climate Change 
Portal, Israel Climate Change 
Information Centre etc) to remain 
informed on acute physical risks, 
considering factors such as the 
likelihood of events occurring, their 
potential severity, and the vulnerability 
of assets and operations. Regular 
monitoring of relevant environmental 
conditions and early warning systems 
also helps to anticipate and prepare for 
potential risks. 
2. Resilience and preparedness 
measures: Energean invests in 
resilience measures to enhance the 
robustness of its infrastructure and 
operations against acute physical risks. 
This involves structural reinforcements 
of offshore platforms, implementation 
of emergency response plans, and 
training of personnel to ensure 
readiness to respond effectively to 
emergencies. 
3. Insurance and financial protection: 
Energean maintains appropriate 
insurance coverage to mitigate financial 
losses resulting from acute physical 
risks. This includes property insurance 
to cover damages to assets, business 
interruption insurance to compensate 
for revenue losses during downtime, 
and liability insurance to address 
potential third-party claims arising from 
incidents. 
4. Contingency planning and business 
continuity: Energean develops and 
regularly updates contingency plans 
and business continuity strategies to 
manage acute physical risks and 
minimise disruptions to operations. 

Energean employs a range of responses 
to address chronic physical risks and 
mitigate their potential impacts on its 
operations, assets, and stakeholders: 
1. Infrastructure resilience measures: 
Energean invests in structural 
enhancements and protective 
measures to increase the resilience of 
its infrastructure against chronic 
physical risks such as sea level rise, 
shoreline erosion, and land subsidence. 
This may include fortifying coastal 
infrastructure, raising new platform 
elevations, and implementing erosion 
control measures to reduce vulnerability 
to coastal hazards. 
2. Monitoring and early warning 
systems: Energean implements 
monitoring systems and early warning 
mechanisms to detect changes in 
environmental conditions and anticipate 
potential hazards associated with 
chronic physical risks. Monitoring of sea 
level rise, coastal erosion, and other 
indicators enables proactive risk 
management and timely response to 
emerging threats. 
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These plans outline procedures for 
emergency response, resource 
allocation, communication, and 
coordination with relevant stakeholders. 

GGeeooggrraapphhiieess  
iimmppaacctteedd  

Although all countries face the risk of acute and chronic risks, as per Energean’s 
physical risk scenario analysis exercise (see pages 27-28), Energean views Israel, 
where over 70% of the Group’s remaining NPV10 lies, as the country at the most 
material risk.   

MMeettrriiccss  uusseedd  ttoo  
aasssseessss  rriisskk  

Physical risk scenario analysis (see pages 27-28).  
Meteorological and oceanographic measurements are the primary data collated to 
monitor physical risks, as part of the general asset management. This data is not 
disclosed within the Annual Report.  
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TTrraannssiittiioonn  rriisskkss          

RRiisskk  PPoolliiccyy//LLeeggaall  TTeecchhnnoollooggyy  MMaarrkkeett  RReeppuuttaattiioonn  

DDeessccrriippttiioonn  a) As prices in the EU and UK emissions 
trading scheme increase, due to the 
decrease in the number of allowances 
available by tightening the cap on 
emissions, Energean’s operations in Greece 
and the UK are expected to face higher 
operational costs as it needs to purchase 
more allowances to cover its carbon 
emissions.  
b) Carbon emissions taxes may be applied 
in the future in the Middle East and North 
Africa, which would increase the Group’s 
operational costs.  
c) Changing government policy 
requirements may also lead to a reduction 
in demand for hydrocarbons  

The development of new 
technologies and alternative 
energy sources may result in 
reduced demand for the 
Company’s products. Increased 
energy demand may also 
accelerate the development of 
renewable energy production and 
storage. 

Changing customer behaviour 
may reduce demand for our oil 
and gas products. An excess of 
supply over demand may also 
lead to lower global commodity 
prices. 

Negative perceptions of the 
hydrocarbon sector may lead to 
reputational damage from our 
stakeholders, including existing 
and potential employees, 
investors, local communities in 
which Energean operates, the 
wider public and governments. 

FFiinnaanncciiaall  iimmppaacctt  a) Energean may face increased operating 
costs associated with purchasing additional 
carbon allowances in emissions trading 
systems like the EU ETS.  
b) Rising carbon costs may influence the 
Company’s investment decisions, 
particularly in long-term projects. Higher 
costs associated with carbon emissions 
could make certain projects less 
economically viable or delay investment 
decisions in carbon-intensive ventures. 

a) If changing technology and 
market trends lead to a decrease 
in demand for oil and gas 
products, Energean may 
experience declining revenues and 
profitability. This could result in 
lower sales volumes and pricing 
pressure, impacting the 
Company's top-line growth and 
margins. 
b) Rapid advancements in clean 
energy technologies may render 
certain Energean assets obsolete 
or less valuable over time. This 
could lead to asset stranding, 
where investments in existing 
infrastructure become 
economically unviable due to 
shifts in market dynamics. The 

a) As consumers increasingly 
favour sustainable energy 
sources, there may be a decline 
in demand for fossil fuels, 
including oil and gas produced 
by Energean. This shift in 
preference could lead to reduced 
revenue and profitability for the 
Company if it does not adapt its 
product offerings or diversify 
into renewable energy sources. 
b) Excess supply over demand in 
the oil and gas market can lead 
to lower global commodity 
prices. This scenario can 
negatively affect Energean's 
revenue and profitability, as the 
Company's financial 

Poor reputation may adversely 
impact the Company by 
decreasing the demand for its 
goods and services. It may also 
reduce the Company’s 
production capacity, due to 
delayed planning approvals and 
supply chain interruptions. 
A negative reputation may also 
block access to finance as 
investors move away from E&P 
companies and cause litigation 
damage from climate action. 
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TTrraannssiittiioonn  rriisskkss          

RRiisskk  PPoolliiccyy//LLeeggaall  TTeecchhnnoollooggyy  MMaarrkkeett  RReeppuuttaattiioonn  

DDeessccrriippttiioonn  a) As prices in the EU and UK emissions 
trading scheme increase, due to the 
decrease in the number of allowances 
available by tightening the cap on 
emissions, Energean’s operations in Greece 
and the UK are expected to face higher 
operational costs as it needs to purchase 
more allowances to cover its carbon 
emissions.  
b) Carbon emissions taxes may be applied 
in the future in the Middle East and North 
Africa, which would increase the Group’s 
operational costs.  
c) Changing government policy 
requirements may also lead to a reduction 
in demand for hydrocarbons  

The development of new 
technologies and alternative 
energy sources may result in 
reduced demand for the 
Company’s products. Increased 
energy demand may also 
accelerate the development of 
renewable energy production and 
storage. 

Changing customer behaviour 
may reduce demand for our oil 
and gas products. An excess of 
supply over demand may also 
lead to lower global commodity 
prices. 

Negative perceptions of the 
hydrocarbon sector may lead to 
reputational damage from our 
stakeholders, including existing 
and potential employees, 
investors, local communities in 
which Energean operates, the 
wider public and governments. 

FFiinnaanncciiaall  iimmppaacctt  a) Energean may face increased operating 
costs associated with purchasing additional 
carbon allowances in emissions trading 
systems like the EU ETS.  
b) Rising carbon costs may influence the 
Company’s investment decisions, 
particularly in long-term projects. Higher 
costs associated with carbon emissions 
could make certain projects less 
economically viable or delay investment 
decisions in carbon-intensive ventures. 

a) If changing technology and 
market trends lead to a decrease 
in demand for oil and gas 
products, Energean may 
experience declining revenues and 
profitability. This could result in 
lower sales volumes and pricing 
pressure, impacting the 
Company's top-line growth and 
margins. 
b) Rapid advancements in clean 
energy technologies may render 
certain Energean assets obsolete 
or less valuable over time. This 
could lead to asset stranding, 
where investments in existing 
infrastructure become 
economically unviable due to 
shifts in market dynamics. The 

a) As consumers increasingly 
favour sustainable energy 
sources, there may be a decline 
in demand for fossil fuels, 
including oil and gas produced 
by Energean. This shift in 
preference could lead to reduced 
revenue and profitability for the 
Company if it does not adapt its 
product offerings or diversify 
into renewable energy sources. 
b) Excess supply over demand in 
the oil and gas market can lead 
to lower global commodity 
prices. This scenario can 
negatively affect Energean's 
revenue and profitability, as the 
Company's financial 

Poor reputation may adversely 
impact the Company by 
decreasing the demand for its 
goods and services. It may also 
reduce the Company’s 
production capacity, due to 
delayed planning approvals and 
supply chain interruptions. 
A negative reputation may also 
block access to finance as 
investors move away from E&P 
companies and cause litigation 
damage from climate action. 
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TTrraannssiittiioonn  rriisskkss          
Company may incur impairment 
charges as it writes down the 
value of stranded assets on its 
balance sheet. 
c) Embracing new technologies 
and transitioning towards cleaner 
energy sources often requires 
significant investments in 
research, development, and 
infrastructure. Energean may incur 
higher operational costs as it 
invests in technology upgrades, 
emissions abatement equipment, 
and renewable energy projects to 
remain competitive and compliant 
with evolving regulations. 

performance is partly tied to the 
market prices of oil and gas.  
 

RRiisskk  rraattiinngg  Medium Medium Medium Low 

TTiimmee  hhoorriizzoonn  Medium to long-term Medium to long-term Long-term Short, medium and long-term 

EEnneerrggeeaann’’ss  
rreessppoonnssee  
((mmiittiiggaattiioonn))  

a) Energean mitigates regulatory risk by 
diversifying its operations across multiple 
regions with varying carbon pricing 
mechanisms and emissions regulations. 
This strategy reduces the Company's 
dependence on any single jurisdiction and 
spreads its exposure to carbon costs more 
evenly.  
b) Investing in low-carbon technologies and 
renewable energy sources can help 
Energean reduce its carbon emissions and 
mitigate the financial impact of increased 
carbon costs. This includes deploying 
energy-efficient equipment, implementing 
carbon capture and storage (“CCCCSS”) 
technologies (Prinos CCS is in progress), 
and an alternative fuel portfolio. 
c) Implementing measures to improve 
operational efficiency can help Energean 
reduce its carbon footprint and lower its 

Energean allocates resources 
towards R&D efforts focused on 
advancing CCS and alternative 
fuel technologies. This includes 
conducting feasibility studies, and 
collaborative research 
partnerships to enhance the 
understanding and scalability of 
these technologies. 
Energean also has strategic 
partnerships and collaborations 
with technology providers, 
research institutions, and 
government agencies to leverage 
expertise, share knowledge, and 
accelerate the development and 
deployment of CCS and alternative 
fuels projects.  
 

Energean actively monitors and 
manages its exposure to 
commodity price fluctuations by 
employing hedging strategies 
and flexible pricing mechanisms.  
Fixed gas contracts with floor 
pricing in Israel provide 
protection against fluctuations 
in international commodity 
prices. In Egypt gas revenues are 
protected with cap and collar 
and floor pricing.  
Energean conducts scenario 
analysis based on various IEA 
pathways, which outline 
potential future trajectories for 
the energy transition. By 
assessing multiple scenarios, 
including different levels of 
carbon pricing, renewable 
energy penetration, and energy 

Energean invests in clean 
technologies and innovations to 
improve operational efficiency, 
reduce carbon emissions, and 
enhance environmental 
performance. By adopting 
advanced technologies such as 
carbon capture and storage and 
methane emission reduction 
techniques, the Company 
minimises its environmental 
footprint and mitigates 
reputational risks associated 
with climate change. 
Energean also actively engages 
with stakeholders, including 
investors, regulators, 
communities, and non-
governmental organisations 
(“NNGGOOss”), to foster transparency, 
build trust, and address 
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TTrraannssiittiioonn  rriisskkss          
exposure to carbon costs. This includes 
optimising production processes in all sites, 
reducing flaring and venting of methane 
emissions, and implementing energy 
management systems to minimise energy 
consumption.  
d)  Energean explores opportunities to 
offset its carbon emissions through carbon 
offset projects or participation in carbon 
markets. This involves investing in nature-
based solution projects that sequester or 
reduce carbon emissions, such as 
afforestation, reforestation, and renewable 
energy projects, to offset its own emissions 
and comply with regulatory requirements.  
e)  Energean conducts scenario planning 
and risk assessments associated with 
increased carbon costs. By identifying 
potential risks and developing contingency 
plans taking into consideration the defined 
internal carbon prices, the Company can 
mitigate the impact of these risks on its 
operations and financial performance.  

demand projections, the 
Company anticipates and 
prepares for a range of potential 
outcomes. Energean’s portfolio 
continues to create value under 
all scenarios.  

concerns related to climate 
change and sustainability. By 
communicating its sustainability 
initiatives, environmental 
performance, and progress 
towards carbon reduction goals, 
the Company enhances its 
reputation and strengthens 
stakeholder relationships. 

GGeeooggrraapphhiieess  
iimmppaacctteedd  

Greece and the UK, where Energean 
currently participates in the EU and UK 
emissions trading scheme. Although Italy is 
within the EU emissions trading scheme, 
Energean's assets are lower than cap and 
as a result are not currently forecasted to 
pay carbon taxes.  

All countries, but primarily in 
Europe and the UK.  

Greece and Italy are considered 
to be the most vulnerable 
assets, as per the TCFD scenario 
analysis modelling (see pages 
25–27).  

All countries, but primarily in 
Europe and the UK.  

MMeettrriiccss  uusseedd  ttoo  
eevvaalluuaattee  rriisskkss  

Emissions intensity (see page 30) 
Shadow carbon prices (see page 26) 
NPV10 impact of scenario analysis exercise 
(see pages 25–27) 
ESG ratings (see page 98) 

Emissions intensity (see page 30) 
Shadow carbon prices (see page 
26) 
NPV10 impact of scenario 
analysis exercise (see pages 25–
27) 

Commodity prices (see page 30) 
Shadow carbon prices (see page 
26) 
NPV10 impact of scenario 
analysis exercise (see pages 
25–27) 

Emissions intensity (see page 
30) 
Energy intensity (see page 49) 
Water usage (see page 47) 
ESG ratings (see page 98) 
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OOppppoorrttuunniittiieess 

OOppppoorrttuunniittiieess  RReessoouurrccee  eeffffiicciieennccyy  EEnneerrggyy  ssoouurrccee  PPrroodduuccttss//sseerrvviicceess  MMaarrkkeettss  RReessiilliieennccee  

DDeessccrriippttiioonn Climate change mitigation efforts 
often necessitate more stringent 
regulations and standards 
regarding resource usage and 
emissions. Energean can 
leverage this by enhancing the 
resource efficiency of its 
operations. 

The energy transition creates 
the opportunity for Energean 
to:  
• Reorient its portfolio 

towards gas as natural 
gas is considered a 
transition fuel due to its 
lower carbon emissions 
compared to coal and 
oil 

• Invest in renewable 
energy infrastructure 
and integrate these 
sources into its 
operations 

• Invest in alternative 
fuels, such as 
Energean’s Eco-
Hydrogen pilot project in 
Greece or biofuels. 

Development and/or 
expansion of low emission 
goods and services.  
Energean is developing a 
carbon storage site in 
Greece to capture and store 
carbon dioxide emissions 
from its own operations 
and other hard-to-abate 
industries. Energean is also 
evaluating similar initiatives 
in other areas where the 
Company operates mature 
fields.  
Energean is evaluating a 
pilot blue-hydrogen project 
in Greece to produce low-
carbon hydrogen from 
natural gas together with 
CS. 

Energean has the 
opportunity to capitalise 
on the growing demand 
for natural gas, particularly 
as a cleaner alternative to 
coal and oil in power 
generation, industrial 
processes, and heating.  
 

The Company’s resilience 
to commodity price 
fluctuations comes hand 
in hand with the new 
market opportunities. 

FFiinnaanncciiaall  iimmppaacctt Optimising production processes 
for resource efficiency may result 
in: 
• Increased production 

resulting in greater revenues 
• Premium pricing  
• Lower production costs 
• The avoidance of regulatory 

non-compliance fines 
• Greater access to a wider 

source of funding and 
capital 

• Greater resilience to the 
aforementioned risks  

• Potential premium 
pricing due to a greater 
demand for lower-
carbon products 

• Potential lower 
operating costs 

• Lower sensitivity to 
carbon pricing costs 

• Greater access to a 
wider source of funding 
and capital 

 

• Diversified sources of 
revenue via new low-
carbon projects 

• Carbon tax cost 
savings  

• Reduced 
decommissioning 
liabilities  

• Enhanced reputational 
opportunities 

• Greater access to a 
wider source of 
funding and capital 

• Revenue growth 
• Lower emissions 

intensity versus oil 
and coal projects 
leading to lower 
potential carbon 
taxes 

 

• Protects the 
Company’s revenue 
stream from 
commodity price 
fluctuations 

MMaatteerriiaalliittyy  lleevveell  Low Medium High High Medium 

TTiimmee  hhoorriizzoonn Short, medium and long-term Short, medium and long-term Medium to long-term Short to medium-term Medium-term 
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OOppppoorrttuunniittiieess 

OOppppoorrttuunniittiieess  RReessoouurrccee  eeffffiicciieennccyy  EEnneerrggyy  ssoouurrccee  PPrroodduuccttss//sseerrvviicceess  MMaarrkkeettss  RReessiilliieennccee  

DDeessccrriippttiioonn Climate change mitigation efforts 
often necessitate more stringent 
regulations and standards 
regarding resource usage and 
emissions. Energean can 
leverage this by enhancing the 
resource efficiency of its 
operations. 

The energy transition creates 
the opportunity for Energean 
to:  
• Reorient its portfolio 

towards gas as natural 
gas is considered a 
transition fuel due to its 
lower carbon emissions 
compared to coal and 
oil 

• Invest in renewable 
energy infrastructure 
and integrate these 
sources into its 
operations 

• Invest in alternative 
fuels, such as 
Energean’s Eco-
Hydrogen pilot project in 
Greece or biofuels. 

Development and/or 
expansion of low emission 
goods and services.  
Energean is developing a 
carbon storage site in 
Greece to capture and store 
carbon dioxide emissions 
from its own operations 
and other hard-to-abate 
industries. Energean is also 
evaluating similar initiatives 
in other areas where the 
Company operates mature 
fields.  
Energean is evaluating a 
pilot blue-hydrogen project 
in Greece to produce low-
carbon hydrogen from 
natural gas together with 
CS. 

Energean has the 
opportunity to capitalise 
on the growing demand 
for natural gas, particularly 
as a cleaner alternative to 
coal and oil in power 
generation, industrial 
processes, and heating.  
 

The Company’s resilience 
to commodity price 
fluctuations comes hand 
in hand with the new 
market opportunities. 

FFiinnaanncciiaall  iimmppaacctt Optimising production processes 
for resource efficiency may result 
in: 
• Increased production 

resulting in greater revenues 
• Premium pricing  
• Lower production costs 
• The avoidance of regulatory 

non-compliance fines 
• Greater access to a wider 

source of funding and 
capital 

• Greater resilience to the 
aforementioned risks  

• Potential premium 
pricing due to a greater 
demand for lower-
carbon products 

• Potential lower 
operating costs 

• Lower sensitivity to 
carbon pricing costs 

• Greater access to a 
wider source of funding 
and capital 

 

• Diversified sources of 
revenue via new low-
carbon projects 

• Carbon tax cost 
savings  

• Reduced 
decommissioning 
liabilities  

• Enhanced reputational 
opportunities 

• Greater access to a 
wider source of 
funding and capital 

• Revenue growth 
• Lower emissions 

intensity versus oil 
and coal projects 
leading to lower 
potential carbon 
taxes 

 

• Protects the 
Company’s revenue 
stream from 
commodity price 
fluctuations 

MMaatteerriiaalliittyy  lleevveell  Low Medium High High Medium 

TTiimmee  hhoorriizzoonn Short, medium and long-term Short, medium and long-term Medium to long-term Short to medium-term Medium-term 
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OOppppoorrttuunniittiieess 

EEnneerrggeeaann’’ss  
rreessppoonnssee  
((ssttrraatteeggyy  ttoo  
rreeaalliissee  
ooppppoorrttuunniittyy)) 

Energean has established a 
specialised team within the 
Company to manage climate 
change process optimisation 
projects. This dedicated team is 
tasked with conducting in-depth 
analyses of process systems, 
aiming to identify areas for 
improvement that can enhance 
energy efficiency and decrease 
carbon emissions. Their focus is 
on delving deep into various 
aspects of the Company's 
operations, utilising their 
expertise to propose and 
implement measures that 
optimise resource usage, 
minimise waste, and ultimately 
contribute to Energean's 
sustainability objectives.  

Energean has actively 
engaged all country teams to 
integrate renewable energy 
production into their 
respective sites, aiming to 
decrease reliance on grid 
energy and showcase 
responsible environmental 
stewardship. Currently, 
projects for installing solar 
systems have been identified 
in four sites across three 
countries: Egypt, Italy, and 
Greece. 

Energean conducts 
comprehensive feasibility 
studies and technology 
assessments to evaluate 
the viability and technical 
feasibility of implementing 
CCS and hydrogen projects. 
This involves assessing 
available technologies, 
identifying suitable sites, 
and analysing economic 
and environmental factors 
to inform decision-making.  
For the Prinos CS project, 
pre-FEED and subsurface 
assessment activities 
concluded in 2023 and 
FEED is ongoing. 
Energean also invests in 
research, development, and 
pilot projects to 
demonstrate the feasibility 
and scalability of CCS and 
hydrogen technologies.  

Energean strategically 
invests in the exploration, 
development, and 
production of natural gas 
resources to expand its 
presence in target 
markets. This may include 
acquiring new exploration 
licenses, optimising 
production operations in 
existing assets, and 
pursuing opportunities for 
resource development 
and monetisation. 
 

Over 60% of Energean’s 
continuing operations 
2024 sales and revenues 
was from its Israel gas 
sales, which contain long-
term gas contracts 
underpinned by floor 
pricing. Energean will look 
to replicate this strategy in 
other future 
developments.  

GGeeooggrraapphhiieess  
iimmppaacctteedd 

All countries, but primarily 
Greece, Egypt and Italy in the 
short to medium term. 

All countries, but primarily 
Greece, Egypt and Italy in the 
short to medium term. 

All countries, but primarily 
Greece in the near term.   

All countries Israel and Egypt, but this 
strategy can be replicated 
in other countries.   

MMeettrriiccss  uusseedd  ttoo  
eevvaalluuaattee  
ooppppoorrttuunniittyy 

Energy consumption (see page 
49) 
Waste reduction (see page 48) 
Carbon emissions (see pages 30) 

Carbon emissions (see 
pages 30) 
% of natural gas production 
(see page 38) 

CCS and hydrogen revenue 
streams (metric not 
currently disclosed as 
Energean currently has no 
revenue streams from 
these projects)   

% of natural gas 
production (see page 38) 

Sales and other revenue 
(see page 63) 
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c. The resilience of the organisation’s strategy, taking into consideration different climate-related 
scenarios, including a 2°C or lower scenario 

Energean has taken decisive steps in the previous decade to adjust its business strategy to not only 
mitigate climate change-related risks but also to capture opportunities. Over the past five years, Energean 
shifted its portfolio from 100% oil to more than 80% gas, recognising that gas plays an important role as 
a bridge fuel in the transition to a lower-carbon future. For example, in Israel, gas produced from our 
operations will help replace high-carbon coal power plants and thus, will play a role in lowering the 
country’s absolute emissions through fuel switching. 

Transition risks resilience  

Since 2021, in line with the TCFD’s recommendations, we have tested the resilience of our portfolio 
against the scenarios from the International Energy Agency’s annual World Energy Outlook (“WWEEOO”) report 
to address the risks and opportunities presented by a potential transition to a lower-carbon economy. 
Resilience is defined as the ability to generate value in a low-price environment.  

We have chosen to use the IEA scenarios as this enables standardisation in approach and comparison 
between companies. The IEA’s scenarios change slightly each year — in the 2024 WEO report, the three 
scenarios are: 

IEA’s 2024 WEO climate scenarios 

  
SSttaatteedd  PPoolliicciieess  SScceennaarriioo  
((““SSTTEEPPSS””))  

AAnnnnoouunncceedd  PPlleeddggeess  
SScceennaarriioo  ((““AAPPSS””))  

NNeett  ZZeerroo  EEmmiissssiioonnss  bbyy  
22005500  SScceennaarriioo  ((““NNZZEE””))  

OOvveerrvviieeww  Provides an outlook 
based on the latest policy 
settings, including energy, 
climate and related 
industrial policies. 

Takes account of all 
climate commitments 
made by governments 
around the world and 
assumes they will be met 
in full and on time. 

Sets out a pathway for 
the global energy sector 
to achieve net zero CO2 
emissions by 2050. 

TTeemmppeerraattuurree  
rriissee  

2.4°C by 2100 1.7°C by 2100 1.5°C by 2100 

22003300  ooiill  pprriiccee  $79/bbl $72/bbl $42/bbl 

22003300  EEUU  ggaass  
pprriiccee    

$6.5/MMBtu $6.0/MMBtu $4.4/MMBtu 

22003300  ccaarrbboonn  
pprriiccee  

$140/tonne $135/tonne $140/tonne 

 

Methodology 

We have applied the IEA’s price forecasts for each scenario to our portfolio and have compared the 
impact on the net present value (“NNPPVV”) compared to our base case budgetary assumptions. In light of 
the intended sale of the Group’s Egypt, Italy and Croatia portfolio, this analysis has only been conducted 
for the Group’s continuing operations. We have only considered 2P reserves and have not included our 
exploration assets in this analysis.  

The IEA provides 2030 and 2050 oil and gas prices for each scenario. It also provides 2030, 2040 and 
2050 carbon prices for each scenario. We have assumed a straight-line increase between the price points 
and then assumed flat prices from 2050 onwards. Because the IEA provides general oil and European 
gas prices, we have taken the differential between their base case and their forecast and applied this to 
our 2022 base case for Brent and the various regional gas prices to generate comparable commodity 
price forecasts. 

The impact to net present value described below are based on the development of our 2P reserves 
position “as is”, and do not include any unsanctioned steps that we are taking to mitigate the impacts of 
climate change. 
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Results 

Net present value of portfolio14 

  SSTTEEPPSS  AAPPSS  NNZZEE  

IIssrraaeell  █ █ █ 

GGrreeeeccee  █ █ █ 

UUKK  █ █ █ 
 

IImmppaacctt  oonn  NNPPVV  

█  >>00%%  

█  00  ttoo  --1100%%  

█  >>--1111%%  
 

Our portfolio continues to create value under all scenarios and our gas-focused business positions us 
strongly to adapt to changing demand in a carbon-constrained world. 

Under the NZE, the NPV is reduced by 19% overall compared to the base case, but remains positive. This 
is because the portfolio is predominately gas weighted and thus is largely protected against falls in oil 
prices. 

In Israel, gas revenues are protected against fluctuations in international commodity prices as there are 
fixed gas contracts with floor pricing. Only under the NZE is there a minor impact on the NPV (-9%) due 
to the price realised for the liquids stream. 

Our Greece and UK assets are more exposed to the effects of lower commodity prices under the 
scenarios considered, as the NZE’s outlook for Brent and the UK NBP are lower than our base case 
assumptions. In order to manage this, Energean has the option to enter into commodity price hedges to 
reduce this uncertainty. 

Further information on the potential impact of commodity price assumptions and the risks associated 
with climate change can be found in the Group’s impairment assessment within the Financial Statements 
of this Annual Report on page 188. 

Carbon price forecast 

Energean uses an internal price on carbon to stress-test new projects, acquisitions and investments. This 
allows us to measure the impact of any investment decision on the Company’s carbon footprint, and to 
determine whether any future investments would increase our carbon intensity. Furthermore, the internal 
price on carbon ensures that we include the possibility of additional carbon taxation schemes being 
introduced which would result in a reduction of our income and valuation on individual assets. 

Our internal carbon prices for countries which do not currently have a regulated carbon tax market (e.g. 
outside of the EU and UK ETS regions) are: 

YYeeaarr (($$//ttCCOO22)) 

22002255  65–70 

22003355  160–165 

22005500  240–250 
 

This carbon price is based upon an average of the IEA’s NZE scenario in their 2024 WEO Report and the 
current carbon removal cost on the voluntary market, inflated at the same rate as the IEA’s NZE scenario.  

The internal carbon price helps mitigate future potential climate change impacts by helping us safeguard 
the value of future investments under different scenarios where the cost of emitting GHG increases as a 

 
14 Relative to Energean’s budget planning Brent oil price of $70/bbl. 
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result of more stringent regulated trading schemes. In our sensitivity analysis, we have seen that climate 
change constitutes a significant risk (albeit with a low probability) in this respect. Engineering solutions 
have been incorporated in the design of future projects and in operational performance improvements to 
emissions, in addition to considerations around carbon capture and offsetting projects in the medium 
term. 

We have already pivoted our portfolio predominantly toward gas as part of an overall strategic decision 
to more strongly position the Company to meet global energy needs in a carbon-constrained world. 

We use carbon prices in our asset impairment tests and in the annual Competent Person’s Report (“CCPPRR”) 
(an independent appraisal of our oil and gas assets). The lack of net zero-aligned global and national 
policies and frameworks increases the uncertainty around how carbon pricing and other regulatory 
mechanisms will be implemented in the future. This makes it harder to determine the appropriate 
assumptions to be taken into account in our financial planning and investment decision processes. 

Physical risks resilience  

As discussed within the Risks section between pages 14-32 in the TCFD section and pages 71-85 in the 
Risk Management section of this Annual Report, management recognises that climate change is 
expected to lead to the increased frequency and severity of weather-related natural hazards, such as sea 
level rise, storms, flooding and extreme temperatures. For this reason, we have conducted a risk 
identification process and analysis to help us understand which hazards may pose a risk to our 
continuing operations over different time periods.  

IPCC’s outlook (Sixth Assessment Report (“AR6”) Chapter 11) for the Mediterranean for the direction 
of change for weather and climate extreme events under different climate scenarios  

TTeemmppeerraattuurree  rriissee1155 11..55°°CC 22..00°°CC  44..00°°CC  

HHoott  tteemmppeerraattuurree  
eexxttrreemmeess  

Likely  Extremely likely Virtually certain  

HHeeaavvyy  pprreecciippiittaattiioonn  Low confidence Medium confidence High confidence 
 

Methodology and results 

Energean has conducted qualitative scenario analysis for the FPSO (Israel) and Prinos field (Greece), 
which are the two countries most material to the Group on a NPV10 basis following the strategic sale of 
its Egypt, Italy and Croatia portfolios, which at the time of writing certain conditions to the Transaction 
remain to be satisfied. Around 100% of the Group’s remaining NPV10 is in Israel and Greece, where all 
production is located offshore. Both countries are located within the IPCC’s ‘Mediterranean’ category. 
Energean has considered the IPCC’s AR6 findings for the change in likelihood of extreme events for the 
Mediterranean region, under the IPCC’s three temperature change outlooks.  

As per the IPCC’s analysis, hot temperature extremes under the three scenarios are, at a minimum, likely. 
Extreme hot weather events could lead to increasing risks to employee health and safety in the workplace 
and decrease productivity. Between 1986 and 2005, the average number of days in a year in which 
temperatures exceeded 35oC was 12 in Israel and three in Greece. Under the IPCC’s Shared 
Socioeconomic Pathways (“SSSSPP”) 3-716 (Israel) and 5-8.5 (Greece) scenarios, productivity by 2040 may 
decrease by up to 14% in Israel and 11% in Greece due to a higher number of days in which temperatures 
exceed 35oC. To mitigate this, we ensure that all employees follow appropriate health and safety 
guidelines, provide air-conditioned break areas and supply heat-related illnesses awareness training. In 
view of future higher temperatures, the Company considers flexible work schedules, allowing work during 
cooler times of the day. We foresee an increase in cooling water demand (sourced from seawater not 
freshwater) for equipment robustness and energy consumption, as higher ambient temperatures reduce 
heat exchange efficiency; this is not expected to affect or cause a disruption to production. Long-term 
fatigue of material exposed to higher temperatures is an area that requires further study, but has not 
been identified as an immediate risk. 

Heavy precipitation ranges from low to high confidence under the three scenarios, which implies a 
relatively low risk of change. Nevertheless, we continue to take precautionary measures related to 

 
15  Versus pre-industrial levels. 
16  SSP 3-7 used as SSP 5-8.5 not provided for Israel. 
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extreme precipitation, such as having readily-cleaned rainwater sewers, drainage channels and 
equipment that is adequately elevated in order to avoid disruptions. No additional construction work or 
infrastructure is foreseen based on the findings. 

Energean has also identified severe storms as a risk to its Israel and Greece operations, which may for 
example result in a temporary shut-down in production or the delay of hydrocarbon liquids offloading in 
Israel. However, the IPCC does not provide an outlook for extreme storms for the Mediterranean region 
because quantifying the effect of climate change on extreme storms is challenging, partly because 
extreme storms are rare, short-lived, and local, and because individual events are largely influenced by 
stochastic variability. The East Mediterranean and North Aegean regions generally experience low storm 
surges, compared to the Atlantic or North Sea due to their enclosed nature and milder storm systems. 
Nonetheless, the FPSO has been constructed to withstand maximum wave and wind speeds on a 100-
year basis to prevent such occurrences. 

Finally, Energean has evaluated sea level data from the SSP’s 1-1.9, 2-4.5, 3-7 and 5-8.5 scenarios. An 
extreme storm surge scenario has also been considered, much higher than that expected in the North 
Aegean. Energean's onshore facilities in Kavala, Greece, are not expected to be affected until the late 21st 
century under any scenario as our onshore operations are at least 2 metres above the average sea level. 
Energean’s offshore operations in Israel are not expected to be impacted by sea level rise. The elevation 
of Energean’s Prinos offshore platform, as well as its assets in the UK, have been developed in a way that 
mitigates the risk of swells. The combination of swells and sea level rise is an area identified as requiring 
further investigation.  

Energean will continue to refine its physical risk scenario analysis within next year’s reporting period.  

Climate risk management  

Risk management: disclose how the organisation identifies, assesses, and manages climate-related 
risks 

As discussed above, Energean considers climate change and GHG emissions a material risk factor. 
Energean first recognised climate change as a rapidly emerging risk in 2019 and has since fully integrated 
these related risks and opportunities into its comprehensive, Group-wide risk management process. This 
framework facilitates the effective identification, assessment, control, and monitoring of climate-related 
risks, considering their potential financial, legal, physical, market, and reputational impacts. It also 
ensures that key strategic and commercial decisions are evaluated based on their financial significance. 

To manage both physical and transition-related risks, Energean continuously monitors these factors to 
ensure they align with the Company’s overall risk appetite across various time horizons. 

Please refer to the Risk Management section between pages 71-85 of this Annual Report for further 
information. 

Climate-related metrics and targets 

a. The metrics used by the Group to assess climate-related risks and opportunities in line with its 
strategy and risk management process 

The key metric we use to track our progress against our energy transition strategy to be net zero by 2050 
is the emissions intensity of our portfolio across scope 1 and 2 emissions, on an equity-share basis.   

Energean’s baseline year for its targets was previously 2019. However, in light of Energean’s rapid growth 
through the start-up of Karish and the acquisition of Edison, Energean reset its baseline year for its targets 
to 2022. These historical and future targets can be found on pages 30-31. 

Executive remuneration is partly linked to sustainability metrics, which includes emission reductions, 
which is one of the Group’s KPIs. Please refer to pages 130-143 in the Corporate Governance section for 
further detail. 

Energean’s Net Zero Strategy 

Energean's net zero Strategy, published in 2020 within the 2019 Annual Report, outlines a series of 
strategically defined initiatives aimed at successfully fulfilling the Company's commitment to achieving 
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net zero emissions. This comprehensive strategy spans three distinct periods: short-term (up to 2025), 
medium-term (up to 2035), and long-term (up to 2050). 

SShhoorrtt,,  mmeeddiiuumm  aanndd  lloonngg--tteerrmm  ppllaann  

In the short-term period, Energean was focused on transitioning production from crude oil to natural gas, 
sourcing electricity generated from renewable sources across all operational sites, optimising site 
performance, and implementing broader decarbonisation initiatives. The Company is also developing a 
dynamic roadmap for acquiring or generating carbon removals. In addition, this period was categorised 
by focusing on boosting transparency in climate change performance by actively participating in 
initiatives such as the CDP and the TCFD. 

In June 2024, Energean announced the strategic sale of its Egypt, Italy and Croatia portfolio. As the 
Assets Held for Sale have a higher emissions intensity compared to Energean’s continuing operations, 
the divestment of these assets would reduce Energean’s emissions intensity to 6.4-6.8 kgCO2e/boe in 
2025. This would be a positive step towards the achievement of Energean’s mid-term emissions target, 
which aims to lower its emissions intensity to 4-6 kgCO2e/boe by 2035. 

Building on these efforts, the medium-term phase will focus on expanding decarbonisation projects, 
including the operation of a carbon storage site to sequester emissions and increasing the electrification 
of certain assets. Additionally, Energean will begin investing in nature-based solution projects. 

In the longer term, the Company plans to extend its decarbonization efforts to more countries within its 
operational footprint. Nature-based solution projects will continue to evolve in alignment with the 
overarching net zero goal, reinforcing Energean’s commitment to sustainability and environmental 
responsibility. 

Energean’s targets only cover scope 1 and 2 emissions. Energean has not set a specific commitment on 
reducing scope 3 emissions, but it is considering tangible actions to reduce these. Energean’s Group 
Procurement Policy and HSE Policy encourages preference towards vendors and contractors who can 
demonstrate emissions reduction policies. 

Energean has set a series of milestones that underline the Company's 2050 net zero commitment, 
ensuring a structured and measurable approach. The key aspects of this pathway include:  

 

1 Become net zero across our entire operations on an equity share absolute basis by 2050. Our 
commitment includes scope 1 GHG emissions from owned fuel burning sources and scope 2 
from purchased energy.  

2 Continuously reduce our carbon emissions intensity from our 2022 baseline year (16 
kgCO2e/boe), to 4–6 kgCO2e/boe in 2035 and net zero in 2050.  

3 Include our net zero criteria and relevant costs in new M&A activities, Final Investment Decisions 
and Field Development Plans. All growth opportunities will be scrutinised and tested against our 
net zero pathway to assure full adaptiveness.  

4 Reduce absolute carbon emissions through decarbonisation strategies that include technical 
solutions such as fuel substitution and energy efficiency management, carbon storage, and 
portfolio management including divestments 

5 Strategically divest from stranded assets with high emissions intensity, thus reducing the carbon 
intensity of the Group 

6 Commit to methane emissions monitoring and reduction. Drive our JVs’ to engage on this target 
at our operated assets.  

7 Continue to implement zero routing flaring (defined on page 46 in the ESG Review section) and 
reduce safety and non-routine flaring at operated sites and drive similar engagement from our 
JVs. 

8 Invest in on-site renewable energy production to cover a part of the energy needs. Drive our JV’s 
engagement at our operated assets to this target. 

9 Invest in nature based solution projects to generate or purchase carbon credits. This will account 
for less than 50% of the total projected carbon emission reduction versus our new 2022 baseline 
year, on an equity share basis. Our carbon removals portfolio will be a mixture of nature based 
solution technologies, such as forestry, soil, blue carbon, biochar etc.     
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Carbon storage progress 

At Energean, we recognise carbon storage as a critical enabler of industrial decarbonization. In addition 
to leveraging our own assets, we are actively engaging with major industrial emitters in the hard-to-abate 
sectors to provide a secure and efficient CO₂ storage solution. As an established offshore operator, 
Energean is well-positioned to lead the deployment of carbon storage infrastructure in the Mediterranean, 
contributing to the European Union’s climate neutrality goals. 

In 2024, the Prinos CO₂ storage project, developed by EnEarth, Energean’s dedicated carbon storage 
subsidiary, achieved significant progress in its technical, regulatory, financial, and commercial 
development. Please refer to the Review of Operations section on page 40 for further information.  

Recognitions of our Climate Change Strategy by the Climate Disclosure Project (“CDP”) 

In 2024, Energean continued its active involvement in the CDP, advocating for transparency in disclosure 
and advancing our efforts to combat climate change. 

The external CDP climate change rating evaluates the thoroughness and comprehensiveness of our 
disclosures, as well as our company's understanding of climate change issues, management 
approaches, and progress towards addressing climate action, including supplier engagement on climate 
issues.  

For 2024, we received a B score for the climate change questionnaire. Although this represents a 
reduction compared to 2023 (A-), we are committed to improving our score in the future as we develop 
and implement our climate change strategy. 

b. Scope 1, scope 2, and, scope 3 greenhouse gas (GHG) emissions, and the related risks 

Scope 1 and 2 emissions 

In 2024, Energean’s Group scope 1 emissions intensity on an equity share basis was 8.4 kgCO2e/boe, 
down from 9.3 kgCO2e/boe. This was due to the increased contribution of Karish and Karish North, which 
have a lower emissions intensity compared to the rest of the Group. Energean’s Group scope 2 market-
based emissions intensity on an equity share basis stayed flat at 0.0 kgCO2e/boe, due to the continued 
use of renewable energy sourced power at its operations.   

SSccooppee  11  aanndd  22  eemmiissssiioonnss1177    
22002244  

ccoonnttiinnuuiinngg  22002244  
22002233  

ccoonnttiinnuuiinngg  22002233  
TTaarrggeett   

22003355  
TTaarrggeett  

22005500  

AA  Total oil and raw 
gas (Kboe) 

Equity 4411,,559933  5566,,669944  33,158 46,224   

BB  Scope 1 emissions 
(tCO2e) 

Equity 228888,,990077  447744,,117766  207,043 428,252 

CC  Scope 2 emissions 
(tCO2e) – location- 
based18 

Equity 1177,,332222  2200,,221199  12,408 15,379 

DD  Guarantees of 
Origin (tCO2e) 

Equity ((1177,,222244))  ((1199,,336644))  12,256 (14,403) 

EE  I-REC (tCO2e) Equity ((9977..55))  ((9977..55))  (151.5) (151.5) 

FF==CC--DD--EE  Scope 2 emissions 
(tCO2e) – market- 
based19 

Equity 00..00  775577..99  0.0 824.5 

 
17  Methodologies used to calculate scope 1 emissions include the standards and protocols of EU ETS, IPCC, Concawe and EPA. 

Scope 2 emissions were calculated using the GHG protocol standards. Scope 3 emissions were calculated using the GHG 
Protocol’s Scope 3 calculation guidance. Scope 1, 2 and 3 emissions have all been verified to ISO 14064-1 based on the 
operational accounting approach. Please refer to the Environmental section on pages 71–74 for a detailed description of which 
categories the Group deems irrelevant or insignificant and therefore has not been included in the Group’s scope 3 emissions 
calculation. 

18  Location-based is defined as the emissions generated from the purchase and consumption of electricity throughout our 
premises, shown before offsets from renewable energy certificates. 

19  Market-based method for scope 2 emissions, incorporating energy certificates such as Guarantees of Origin and International 
Renewable Energy Certificates. 
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SSccooppee  11  aanndd  22  eemmiissssiioonnss1177    
22002244  

ccoonnttiinnuuiinngg  22002244  
22002233  

ccoonnttiinnuuiinngg  22002233  
TTaarrggeett   

22003355  
TTaarrggeett  

22005500  

GG==BB//AA  Scope 1 
(kgCO2e/boe) 

Equity  77..00  88..44  6.25 9.3 

HH==FF//AA  Scope 2 
(kgCO2e/boe) – 
market-based19 

Equity  00..00  00..00  0.0 0.0 

II==((BB++FF))
//AA  

SSccooppee  11  aanndd  22  
((kkggCCOO22ee//bbooee))  

Equity  77..00  88..44  6.3 9.3 44..00––
66..00  

00  

            

JJ  Total oil and raw 
gas (Kboe)  

Operated 4411,,227788  4433,,665555  32,879 35,225     

KK  Scope 1 emissions 
(tCO2e)  

Operated 226677,,661177  330022,,999955  186,138 220,579 

LL  Scope 2 emissions 
(tCO2e) – location- 
based18  

Operated 1177,,332222  1199,,446622  12,408 14,555 

MM  Guarantees of 
Origin (tCO2e)  

Operated ((1177,,222244))  ((1199,,336644))  12,256 (14,403) 

NN  I-REC (tCO2e)  Operated ((9977..55))  ((9977..55))  (151.5) (151.5) 

OO==LL--MM--
NN  

Scope 2 emissions 
(tCO2e) – market- 
based19  

Operated 00..00  00..00  0.0 0.0     

PP==KK//JJ  Scope 1 
(kgCO2e/boe)  

Operated 66..55  77..00  5.7 6.3 

QQ==OO//JJ  Scope 2 
(kgCO2e/boe) – 
market-based19  

Operated 00..00  00..00  0.0 0.0 

RR==((KK++OO
))//JJ  

SSccooppee  11  aanndd  22  
((kkggCCOO22ee//bbooee))  

Operated 66..55  77..00  5.7 6.3 

 

Scope 3 emissions 

In 2024, Energean’s Group scope 3 emissions on an equity share basis were 24.2 MtCO2e, up from 22.5 
MtCO2e in 2023 primarily as a result of increased production from its continuing operations.   

For the scope 3 emissions on an operational share basis, Energean considers Category 11 as the most 
material and relevant, but for transparency, has calculated scope 3 emissions for the several other 
categories. Categories that are not relevant have been marked as N/A. 
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SSccooppee  33  eemmiissssiioonnss2200  ((MMttCCOO22ee))  
22002244  

ccoonnttiinnuuiinngg  22002244  
22002233 

ccoonnttiinnuuiinngg  22002233  
TTaarrggeett   

22003355  
TTaarrggeett  

22005500  

Category 10  Equity 00..44  00..77  0.3 0.7 No 
target 

No 
target Category 11  Equity 1199..22  2233..55  15.9 21.8 

Total   Equity 1199..66  2244..22  16.2 22.5 
          

Category 1  Operated 00..11  00..22  0.0 0.0 

Category 2  Operated 00..11  00..11  0.0 0.0 

Category 3  Operated 00..00  00..00  0.0 0.0 

Category 4  Operated  00..00  00..00  0.0 0.0 

Category 5  Operated  00..00  00..00  0.0 0.0 

Category 6 Operated  00..00  00..00  0.0 0.0 

Category 7 Operated 00..00  00..00  0.0 0.0 

Category 8 Operated N/A  N/A  N/A N/A 

Category 9 Operated 00..00  00..00  0.0 0.0 

Category 10 Operated 00..44  00..77  0.2 0.5 

Category 11 Operated 1199..22  2233..55  15.5 16.8 

Category 12 Operated N/A  N/A  N/A N/A 

Category 13 Operated N/A  N/A  N/A N/A 

Category 14 Operated N/A  N/A  N/A N/A 

Category 15 Operated N/A  N/A  N/A N/A 

Total Operated 1199..99  2244..66  15.8 17.4 
 

c. The targets used by the Group to manage climate-related risks and opportunities and 
performance against targets 

Energean is committed to being net zero by 2050 across its absolute scope 1 and scope 2 emissions on 
an equity share basis. To accomplish our commitment, we target to reduce our absolute emissions by 
50% (from 2022–2050), whilst the remaining 50% or less will be covered by the production or 
acquirement of high-quality emissions reduction credits through nature-based solution projects. 

In 2019, we pledged to reduce the carbon intensity of our business by 85% by 2025 compared to 2019. 
As forecasted, we have met this expected target, with our emissions intensity decreasing from 66.8 
kgCO2e/boe to 8.4 kgCO2e/boe, achieving an 87% reduction. This has primarily been driven by the switch 
from an oil to gas-weighted portfolio and via the start-up of Karish, which has comparatively low 
emissions intensity of 4–5 kgCO2e/boe. 

Looking ahead, Energean’s 2035 target is to reduce its emissions intensity to 4.0–6.0 kgCO2e/boe. These 
targets are continuously monitored by our HSE Director as well as the CEO and the Board. 

 

 
20  Methodologies used to calculate scope 1 emissions include the standards and protocols of EU ETS, IPCC, Concawe and EPA. 

Scope 2 emissions were calculated using the GHG protocol standards. Scope 3 emissions were calculated using the GHG 
Protocol’s scope 3 calculation guidance. Scope 1, 2 and 3 emissions have all been verified to ISO 14064-1 based on the 
operational accounting approach. Please refer to the Environmental section on pages 71–74 for a detailed description of what 
categories the Group deems irrelevant or insignificant and therefore has not been included in the Group’s scope 3 emissions 
calculation. 
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Market Overview 

Brent oil price 

In the first four months of 2024, oil prices rose on the back of OPEC+ production cuts, peaking in April 
amid concerns that tensions in the Middle East could escalate into a wider conflict. Weakening global 
economic growth and reduced demand in China led to downward pressure on Brent in the second half 
of the year.  

Brent averaged $79.9/bbl in 2024, a 3% decrease from 2023 levels. Prices reached an annual high of 
$91.2/bbl on 5 April 2024 and an annual low of $69.2/bbl on 10 September 2024. 

Our liquids production in Israel, Italy, Egypt, Greece and the UK is Brent-linked. The Group’s realised 2024 
oil price can be found in the Financial Review section on page 63.  

Focus on gas 

Over 80% of our production is from gas fields. Gas prices from production in Italy, the UK and Croatia are 
linked to the European gas market. Our contracts in Israel contain hard floor pricing. In Egypt, gas prices 
are linked to Brent but include cap and collar pricing, with fixed prices between $40 and $75/bbl. The 
Group’s realised 2024 gas price can be found in the Financial Review section on page 63. 

European gas prices 

In Q1 2024, PSV prices fell to levels not seen before Russia’s invasion of Ukraine, but tightened in Q2 as 
markets focused on supply risks, including a tighter Liquefied Natural Gas (“LNG”) market. In Q3 2024, 
gas prices rose but remained lower and less volatile versus the same period last year. Q4 2024 was 
marked by rising prices, with slightly lower than the five-year average European gas storage and a lack of 
wind power generation providing support for gas prices.   

The average PSV price in 2024 was €36.7/MWh, a 14% decrease from 2023 levels. 2024 PSV prices saw 
an annual high of €52.6/MWh on 31 December 2024 and an annual low of €25.5/MWh on 22 February 
2024.  

Israel 

Gas 

Israel’s third gas field, Karish, commenced production in October 2022, following Leviathan (first gas in 
December 2019) and Tamar (2013). Between Q1–Q3 2024, 7.6 Bcm was produced by Tamar and 8.5 
Bcm was produced by Leviathan. Of this, Tamar exported 2.4 Bcm and Leviathan exported 7.4 Bcm (5.4 
Bcm to Egypt and 2.0 Bcm to Jordan)21.  

Since 2018, the Ministry of Energy has focused its efforts on transitioning to greener sources of energy 
through the increased use of gas and renewables, while phasing out coal. The Israeli government aims 
to convert all coal-powered stations in the country to gas by 2025, although the current expectation is 
that this timeline has slipped slightly due to ongoing security of supply concerns. It is targeting a fuel mix 
of 70% gas and 30% renewable energy by 2030. 

In 2024, demand for gas in Israel was just above 13 Bcm. Israel’s long-term gas demand outlook remains 
robust, with demand forecasted to grow to around 20 Bcm by 2030 and around 25 Bcm by 204022. Natural 
gas demand increase is driven by the enduring growth in electricity demand, as well as by a transition of 
fuel mix, from coal and oil to natural gas and renewables.  

Liquids 

Karish, Karish North, Katlan and Tanin contain total 2P liquids reserves of 92 MMboe (as per the year-
end 2024 CPR). The Energean Power FPSO has onboard storage facilities that can store up to 800,000 
barrels of liquid. The hydrocarbon liquids are exported via tankers to international markets. 

In 2024, Energean offloaded ten hydrocarbon liquid cargoes, totalling over five million barrels at an 
average realised discount of around $5/bbl to Brent. 

 
21  Tamar data from Tamar Petroleum’s Q3 2024 report. Leviathan data from NewMed Energy’s Q1-Q3 2024 presentations. 
22  BDO July 2024 market report. 
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Egypt 

Egypt’s gas market has seen substantial change over the past two decades, owing to several large 
domestic discoveries, headlined by Eni’s super-giant Zohr field in 2015. Zohr reached first gas in 2017, 
enabling the country to move from being a net importer to net exporter of gas. Egypt also started 
importing gas from Israel in January 2020, realising its ambitions to become a regional gas hub. 

However, Egypt’s production has fallen since 2021 due to decline from its mature gas fields and water 
breakthrough at the country’s key producing field, Zohr, with 2023 country production at around 60 bcm23. 
Egypt currently imports around a third of its gas needs through piped volumes from Israel and more 
recently through LNG.  

Egypt’s gas demand now outstrips its domestic production and gas demand is forecasted to continue to 
rise (~60 Bcm in 2023 rising to ~70 Bcm by the end of the next decade24). In January 2023, Chevron and 
Eni announced that they had discovered 3.5 Tcf (c. 100 bcm) with their Nargis-1 exploration well, located 
offshore Egypt. Even if this discovery is developed, Egypt still requires more discoveries to be made to 
meet both its domestic demand growth and its pledge to become a regional energy hub. 

 
23  Wood Mackenzie September 2024. 
24  Wood Mackenzie September 2024 and Oxford Energy Institute September 2024.  
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Our Key Performance Indicators 

We measure performance over a range of key metrics to ensure the sustainable management of our 
long-term success. This keeps us focused on our strategic objectives, whilst allowing us to remain agile 
and responsive to external events.  

Safety 

Safety is not just a priority—it is our core value Energean is fully committed to safety as it conducts its 
business with integrity, ensuring responsible behaviour at every step. 

Lost Time Injury Frequency (LTIF) for employees and contractors 

NNoo..  ppeerr  mmiilllliioonn  hhoouurrss  wwoorrkkeedd2255  22002244  22002233 22002222 

GGrroouupp  00..3344  0.47 0.47 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  00..0000  0.95 0.58 
  

Lost time injury is defined in line with the International Association of Oil & Gas Producers (“IIAAOOGGPP”) 
definition as any lost work day cases and fatalities. Lost Time Injury Frequency is calculated as the 
number of Lost Time Injuries per million hours worked. 

See the Health and Safety: ensuring a secure workplace on page 49 for more information. 

Total Recordable Injury Rate (TRIR) for employees and contractors 

NNoo..  ppeerr  mmiilllliioonn  hhoouurrss  wwoorrkkeedd2266  22002244  22002233 22002222 

GGrroouupp  00..5522  1.09 1.18 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  00..0000  1.89 1.74 
 

Total recordable injury is defined in line with the IAOGP’s definition as LTIs plus restricted work and 
medical treatment cases. The Total Recordable Injury Rate is calculated by as the number of Total 
Recordable Injuries per million hours worked. 

See Health and Safety: ensuring a secure workplace on page 49 for more information. 

Operational 

Working interest production 

  ((KKbbooee//dd)) 22002244  22002233 22002222 

GGrroouupp 115533  123 41 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  111144  89 6 
 

Working interest production refers to Energean's share of total production from the oil and gas leases. It 
is the basis of the Company's revenue. Readers should note that this is different from ‘sales volumes’ as 
listed in Note 6 in the Consolidated Financial Statements. This is primarily because of timing differences 
between production and sales as well as Egypt being presented as per Energean’s net entitlement.   

See the Review of Operations on page 38 for more information and Note 32 in the Consolidated Financial 
Statements for a breakdown of Energean’s working interest in all oil and gas licences.  

 
25 Refers to employees and contractors. 
26 Refers to employees and contractors. 
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Revenues 

$$  mmiilllliioonn 22002244  22002233 22002222 

GGrroouupp 11,,777799  1,420 737 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  11,,331155  978 N/A 
 

See the Financial Review on pages 62-70.  

 

Cost of production27 

$$//bbooee 22002244  22002233 22002222 

GGrroouupp 1100  11 19 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  99  9 N/A 
 

Cash cost of production is a non-IFRS measure that is used by the Group as a useful indicator of the 
Group’s underlying cash costs to produce hydrocarbons..  See the Financial Review on pages 62-70.  

 

Adjusted EBITDAX 

$$  mmiilllliioonn 22002244  22002233 22002222 

GGrroouupp 11,,116622  931 421 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  888855  667 N/A 
 

Adjusted EBITDAX is a non-IFRS measure that is used by the Group to measure business performance. 
See the Financial Review on pages 62-70.  

 

Cash flow from operating activities 

$$  mmiilllliioonn  22002244  22002233 22002222 

GGrroouupp 11,,112222  656 272 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  665566  916 N/A 
 

See the Financial Review on pages 62-70.  

 

Profit/(Loss) after tax 

$$  mmiilllliioonn 22002244  22002233 22002222 

GGrroouupp   118888  185 17 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss    111166  102 N/A 
 

See the Financial Review on pages 62-70. 

  

 
27 The Group uses certain measures of performance that are not specifically defined under IFRS or other generally accepted 

accounting principles. These non-IFRS measures include Cost of Production. More information can be found in the Financial 
Review section, under the heading “Non-IFRS measures”. 
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BBaallaannccee  sshheeeett  ssttrreennggtthh    

Leverage ratio (Net debt/Adjusted EBITDAX) 

LLeevveerraaggee  RRaattiioo 22002244  22002233  22002222 

GGrroouupp  22..55  3.0 6.0 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  NN//AA  N/A N/A 

  

Leverage is a non-IFRS measure that is used by the Group as a useful indicator for its financial leverage 
by comparing net debt to Adjusted EBITDAX..  See the Financial Review on pages 62-70. 

 

GGrroowwtthh  

2P reserves 

MMMMbbooee 22002244  22002233  22002222 

GGrroouupp  11,,005588  1,115 1,161  

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  991111  964 982 

 

2C resources 

MMMMbbooee 22002244  22002233  22002222 

GGrroouupp  220011  222 217  

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  110066  121 118 

 

Energean defines its reserves and resources as per the Petroleum Resources Management System 
guidelines: 

• 2P reserves are oil and gas reserves that have a greater than 50% chance of being technically 
and economically recoverable. 

• 2C resources are known oil and gas accumulations that are not currently considered 
commercially recoverable and have a 50% change of being recoverable.  

Reserves and resources are shown as per the audited year-end 2024 Competent Person’s Reports. See 
the Review of Operations on pages 42-44 for more information. 

Sustainability  

Emissions intensity 

EEmmiissssiioonnss  iinntteennssiittyy  ((ssccooppee  11  aanndd  22))  oonn  aann  
eeqquuiittyy  sshhaarree  bbaassiiss2288  ((kkggCCOO22ee//bbooee))  22002244  22002233 22002222 

GGrroouupp  88..44  9.3 16.0 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  77..00  6.3 22.0 
  

Emissions intensity is the amount of scope 1 and 2 emissions produced per barrel of hydrocarbons 
produced. See Understanding our climate reporting on pages 14-15 and Climate-related metrics and 
targets on pages 28-32. 

 
28  Equity share is defined on page 15. 
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Review of Operations 

Production 

Group working interest production averaged 153 Kboe/d in 2024 (2023: 123 Kboe/d), with the Karish and 
Karish North fields in Israel contributing over 70% of total output. The start-up of Karish North and the 
completion of the second gas export riser in Israel, coupled with a full year of production from NEA/NI 
and the start-up of production from NAQPII#2 and Location B in Egypt and the start up of Cassiopea in 
Italy, resulted in a 24% year-on-year increase in Group production.  

Production from continuing operations averaged 114 Kboe/d in 2024 (2023: 89 Kboe/d).  

Working interest hydrocarbon production (Kboe/d) 

 22002244  22002233  

Israel 112 (87% gas) 87 (89% gas) 

Europe 1.8 (3% gas) 1.7 (3% gas) 

TToottaall  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  111144  ((8855))%%  ggaass))  8899  ((8877%%  ggaass))  

Disposal Group 40 (75% gas) 34 (73% gas) 

TToottaall  GGrroouupp  pprroodduuccttiioonn  115533  ((8833%%  ggaass))  112233  ((8833%%  ggaass))  

Israel 

Karish and Karish North 

Production commenced at Energean’s 100% owned Karish field on 26 October 2022, with all three wells 
(Karish Main-01, 02 and 03) online before year-end 2022. In February 2024, the Karish North-1 well (W.I. 
100%) was brought online and the second gas export riser was commissioned, enabling utilisation of the 
FPSO's maximum gas capacity. The Energean Power FPSO now has four production wells in operation, 
increasing well stock redundancy and flexibility to meet the demand requirements of Energean's gas 
buyers. 

Production from Israel averaged 112 Kboe/d in 2024, up 29% year-on-year. FPSO uptime29 (excluding 
planned shutdowns) averaged 99% for the 12 months to 31 December 2024.  

Day-to-day production has not been impacted as a result of the security situation in Israel during 2024. It 
did however result in a one-year delay for the installation of the second oil train, which was safely lifted 
and installed in Q4 2024. Commissioning of the module, including with hydrocarbons, is expected to 
complete in Q2 2025, which will result in an increase in liquids production capacity.  

Katlan 

Energean discovered the Athena and Zeus fields as part of its 2022 drilling campaign. D&M has certified 
that these two fields, as well as the proximate Hera accumulation, have total 2P reserves of 32 bcm. The 
wider Katlan area also contain 37 bcm of de-risked prospective resources, which Energean expects to 
develop through future phases.  

In July 2024, Energean took FID on the Katlan development. The Katlan area will be developed in a phased 
approach through a subsea tieback to the existing Energean Power FPSO. The development will extend 
the production plateau from the FPSO with volumes that do not incur seller royalties or carry export 
restrictions. Production will underpin Energean's existing gas sales agreements plus target international 
markets. First gas is planned for H1 2027.  

Capital expenditure, as per Energean’s Final Investment Decision, is expected to be approximately US$1.2 
billion, which includes: (1) the four-well-slot tieback capacity to a single large ~30 kilometre production 
line, which can be used by future Katlan area phases, (2) an upgrade of the FPSO topsides related to MEG 
treatment, injection and storage (which will benefit all future subsea tie-back developments) and, (3) 

 
29  Uptime is defined as the number of hours that the Energean Power FPSO was operating and excludes scheduled shutdown 

days. 
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drilling the first two production wells of the development (Athena and Zeus; 170 MMboe (includes 26 
bcm of gas) of 2P reserves30), which is expected in 2026.  

Energean’s 2026 drilling campaign also contains two optional wells, which may be used to drill additional 
Katlan or other exploration or appraisal wells on other acreage. Post-period end, a drilling contract was 
signed with Saipem SpA for these wells. 

OOtthheerr  aaccrreeaaggee  

During the year, the Ministry of Energy and Infrastructure ratified both Energean’s Hermes discovery in 
the Drakon area (Block 31) and its Hercules discovery (Block 23), which Energean discovered during its 
2022 drilling campaign. Energean has a total of 5 bcm 2C resources in Hermes and 31 bcm in the wider 
Drakon area (Block 31).  

Commercial overview 

Gas  

Energean has signed over 20 long-term gas sale and purchase agreements (“GGSSPPAAss”) to customers in 
Israel, all of which include take-or-pay commitments and floor pricing or an exclusivity provision, 
providing a high level of certainty over revenues from the Karish, Karish North and Tanin projects over 
the next 20 years. Energean also has around half a dozen spot sales agreements, which provides the 
ability to boost sales at pricing above the contracted sales prices. 

During 2024 and in early 2025, Energean signed three new gas long-term contracts, including with Eshkol 
Energies Generation Ltd., and binding term sheets with Dalia Energy Companies Ltd.  

The GSPA with Eshkol is for the supply of an initial 0.6 bcm/yr31, rising to 1 bcm/yr from 2032 onwards. 
The GSPA is for a term of approximately 15 years, for a total contract quantity of up to approximately 12 
bcm and represents circa $2 billion in revenues over the life of the contract. The contract contains 
provisions regarding floor and ceiling pricing, take-or-pay and price indexation (not Brent-price linked). 
The GSPA has been signed at levels that are in line with the other large, long-term contracts within 
Energean's portfolio. Energean supplies gas to all four IEC power stations that have been privatised: 
Ramat Hovav, Alon Tavor, East Hagit and now Eshkol. 

The binding term sheets with Dalia is for the supply of up to 0.1 bcm/yr from April 2026, rising to up to 
0.5 bcm/yr from around January 2030 and then at least 1 bcm/yr from June 2035 onwards, and excludes 
supply in the summer months32 between 2026-2034. This represents ~$2 billion in revenues over ~18 
years and up to 12 bcm in total supply. The terms contain provisions regarding floor pricing, take-or-pay 
and price indexation linked to CPI (not Brent-price linked). The terms have been agreed at levels that are 
in line with the other large, long-term contracts within Energean's portfolio. 

These new contracts are in line with Energean's strategy to bring competition and security of supply to 
the Israeli market, and to secure long-term cash flows for its shareholders via its long-term gas contracts. 

Liquids 

The FPSO has a storage capacity of up to 800,000 bbls, with cargoes exported via tankers every few 
weeks. Energean has a sales and purchase agreement with Vitol SA for the marketing of its hydrocarbon 
liquids. In 2024, Energean offloaded ten hydrocarbon liquid cargoes, totalling over 5 million barrels. The 
quality of the Karish and Karish North blend is lighter than Brent. 2024 realised pricing was at a $5/bbl 
discount to Brent due to freight, logistics and marketing and costs. Energean runs a competitive tender 
process for future cargoes on a regular basis to attract the most competitive pricing.  

Europe 

Production 

Working interest production from the Group’s European portfolio (Greece and the UK) averaged 1.8 
Kboe/d (3% gas) in 2024, up 6% year-on-year due to the start-up of the ST47 infill well on the Scott field 
(W.I. 10%; non-operated) in the UK. 

 
30  2P volumes shown as per the year-end 2024 DeGolyer and MacNaughton Competent Person's Report. 
31  From 3 June 2024 to 31 December 2031. 
32  Summer months defined as between June and September. 
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drilling the first two production wells of the development (Athena and Zeus; 170 MMboe (includes 26 
bcm of gas) of 2P reserves30), which is expected in 2026.  

Energean’s 2026 drilling campaign also contains two optional wells, which may be used to drill additional 
Katlan or other exploration or appraisal wells on other acreage. Post-period end, a drilling contract was 
signed with Saipem SpA for these wells. 

OOtthheerr  aaccrreeaaggee  

During the year, the Ministry of Energy and Infrastructure ratified both Energean’s Hermes discovery in 
the Drakon area (Block 31) and its Hercules discovery (Block 23), which Energean discovered during its 
2022 drilling campaign. Energean has a total of 5 bcm 2C resources in Hermes and 31 bcm in the wider 
Drakon area (Block 31).  

Commercial overview 

Gas  

Energean has signed over 20 long-term gas sale and purchase agreements (“GGSSPPAAss”) to customers in 
Israel, all of which include take-or-pay commitments and floor pricing or an exclusivity provision, 
providing a high level of certainty over revenues from the Karish, Karish North and Tanin projects over 
the next 20 years. Energean also has around half a dozen spot sales agreements, which provides the 
ability to boost sales at pricing above the contracted sales prices. 

During 2024 and in early 2025, Energean signed three new gas long-term contracts, including with Eshkol 
Energies Generation Ltd., and binding term sheets with Dalia Energy Companies Ltd.  

The GSPA with Eshkol is for the supply of an initial 0.6 bcm/yr31, rising to 1 bcm/yr from 2032 onwards. 
The GSPA is for a term of approximately 15 years, for a total contract quantity of up to approximately 12 
bcm and represents circa $2 billion in revenues over the life of the contract. The contract contains 
provisions regarding floor and ceiling pricing, take-or-pay and price indexation (not Brent-price linked). 
The GSPA has been signed at levels that are in line with the other large, long-term contracts within 
Energean's portfolio. Energean supplies gas to all four IEC power stations that have been privatised: 
Ramat Hovav, Alon Tavor, East Hagit and now Eshkol. 

The binding term sheets with Dalia is for the supply of up to 0.1 bcm/yr from April 2026, rising to up to 
0.5 bcm/yr from around January 2030 and then at least 1 bcm/yr from June 2035 onwards, and excludes 
supply in the summer months32 between 2026-2034. This represents ~$2 billion in revenues over ~18 
years and up to 12 bcm in total supply. The terms contain provisions regarding floor pricing, take-or-pay 
and price indexation linked to CPI (not Brent-price linked). The terms have been agreed at levels that are 
in line with the other large, long-term contracts within Energean's portfolio. 

These new contracts are in line with Energean's strategy to bring competition and security of supply to 
the Israeli market, and to secure long-term cash flows for its shareholders via its long-term gas contracts. 

Liquids 

The FPSO has a storage capacity of up to 800,000 bbls, with cargoes exported via tankers every few 
weeks. Energean has a sales and purchase agreement with Vitol SA for the marketing of its hydrocarbon 
liquids. In 2024, Energean offloaded ten hydrocarbon liquid cargoes, totalling over 5 million barrels. The 
quality of the Karish and Karish North blend is lighter than Brent. 2024 realised pricing was at a $5/bbl 
discount to Brent due to freight, logistics and marketing and costs. Energean runs a competitive tender 
process for future cargoes on a regular basis to attract the most competitive pricing.  

Europe 

Production 

Working interest production from the Group’s European portfolio (Greece and the UK) averaged 1.8 
Kboe/d (3% gas) in 2024, up 6% year-on-year due to the start-up of the ST47 infill well on the Scott field 
(W.I. 10%; non-operated) in the UK. 

 
30  2P volumes shown as per the year-end 2024 DeGolyer and MacNaughton Competent Person's Report. 
31  From 3 June 2024 to 31 December 2031. 
32  Summer months defined as between June and September. 
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Greece  

Energean currently produces small volumes of oil from its Prinos field. Energean is working to re-start 
development activities on Epsilon in the medium-term. In 2024, the Prinos licence (includes Epsilon) was 
extended to 204933 as a result of recent regulatory updates. The delay in the Epsilon project, the Prinos 
licence extension, as well as the updated discount rates and inflation underpinning the impairment 
assessment (see Note 12 for further information), has resulted in a $92 million impairment charge to the 
asset 

EnEarth, which is the Company’s specialised decarbonisation subsidiary, is focused on leading the 
Mediterranean region’s energy transition. The Prinos CS project is to provide long-term storage for carbon 
dioxide emissions captured from both local and more remote emitters and is in line with Energean’s 
efforts to help decarbonise heavy industries in Greece, in line with the Group’s commitment during 
COP28.  

The project made good progress across various workflows, including FEED, over the last year. NSAI 
confirmed that the project has an annual storage capacity of up to 3 million tonnes and a total project-
life capacity of 66 million tonnes (2C contingent) of CO2. Non-binding memorandums of understanding 
have been signed for c.9 million tonnes p.a. of storage. 

A major milestone in the regulatory process was the submission of the storage permit application to 
HEREMA for Phase 1 (1 MTPA) of the Prinos CO2 storage project, initiating the official permitting process 
for long-term CO₂ storage operations. In addition, EnEarth submitted the Environmental and Social 
Impact Assessment Study (ESIA) for Phase 1 to DIPA (the Greek environmental authority) in mid-2024.  

The carbon storage project has also secured EUR 270 million in grants to store emissions from hard-to-
abate industries both in Greece and in the wider European region. In December 2024, the Greek 
government formally approved the project's inclusion within the Recovery and Resilience Facility and 
confirmed the allocation of the EUR 150 million grant and in March 2025, Energean received the final 
signature to enable the release of funds. In January 2025, the project was allocated around EUR 120 
million from the EU’s Connecting Europe Facility to support the development of a liquid CO2 receiving 
terminal. 

UK 

Energean is focused on optimising production from its late-life assets and effectively managing its 
decommissioning projects.  

Two infill wells on the Scott field (W.I. 10%; non-operated) were brought online over the last year. 
Additional infill drilling is expected in 2025. 

In H1 2024, Energean UK Limited took over operatorship of the Tors (W.I. 68%; operator) and Wenlock 
(W.I. 80%; operator) assets fields to manage the decommissioning work plan. In early H2 2024, Energean 
awarded a contract to Petrodec UK Limited ("PPeettrrooddeecc") for the decommissioning of the Tors and 
Wenlock fields. This contract includes: the plugging and abandoning of eight platform wells with optional 
scope for one E&A well, the removal of three platforms, and the cleaning of inter-field pipelines. Total net 
decommissioning expenditure for Tors and Wenlock is expected to be around GBP 80 million over the 
next five years and includes expenditure outside of the Petrodec contract for, amongst others, operational 
and project management costs, regulatory fees and subsea remediation works. 

Morocco 

During the year, Energean drilled the Anchois appraisal well (W.I. 45% operator), offshore Morocco. 
Although gas was confirmed, drilling results were lower than pre-drill expectations. Following detailed 
post-drilling analysis and positive engagement with partners ONHYM and Chariot Limited ("CChhaarriioott"), 
Energean is currently assessing its options with respect to a transfer of its interest in the Lixus and 
Rissana licences. 

Energean is grateful for the support provided by ONHYM, the Ministry of Energy Transition and 
Sustainable Development, and the Moroccan Government. Morocco has an attractive regulatory and 
legal framework that incentivises international investment into its hydrocarbon sector; Energean will 
continue to assess potential opportunities in the country. 

 
33  Subject to an extension of the licence.  

40Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   4411 

Disposal Group 

Production and development 

Production from the Disposal Group (Egypt, Italy and Croatia) averaged 40 Kboe/d, up 18% year-on-year 
primarily due to Egypt, which saw a full year of production from NEA/NI, the start-up of the NAQPII#2 well 
on the Abu Qir field in January 2024, and the start of production from Location B in August 2024. In 
August 2024, initial test production began from one of the four subsea wells on the Cassiopea field, 
offshore Italy (W.I. 40%; non-operated). By year-end 2024, all four wells were online. 

Exploration 

In March 2024, the Orion X1 exploration well (W.I. 19%; non-operated) in Egypt reached the target 
reservoir. Post-drilling well analysis indicates no commercial hydrocarbons. 

In Q4 2024, the Gemini exploration well on the Cassiopea lease completed drilling successfully with a 
small gas discovery. The field is expected to be tied-back to the existing infrastructure at Cassiopea .  
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Reserves and resources 

22PP  rreesseerrvveess  

Energean’s Group year-end 2024 working interest 2P reserves34 are 1,058 MMboe, a 5% decrease versus 2023 primarily because of 56 MMboe produced 2024 
volumes. This primarily reflects additions in Egypt, Italy and Greece. 

Continuing operations year-end 2024 2P reserves are 911 MMboe, a 5% decrease versus 2023 primarily because of 42 MMboe produced in 2024, but 
demonstrating a material reserves life of >20 years35. 

            

AAtt    
11  JJaannuuaarryy  

22002244  
RReevviissiioonnss  aanndd  

ddiissccoovveerriieess    
AAccqquuiissiittiioonnss//  

((ddiissppoossaallss))  
TTrraannssffeerrss  ffrroomm//  

((ttoo))  ccoonnttiinnggeenntt  PPrroodduuccttiioonn  

AAtt    
3311  DDeecceemmbbeerr  

22002244  

IIssrraaeell  Oil  MMbbls 104                  (6)                       -                           -                 (5)                    92  

Gas Bcf 4,527                 (78)                       -                           -             (195)                4,255  

TToottaall  MMMMbbooee  992266                                  ((2200))                                              --                                                      --                              ((4411))                                    886644    

GGrreeeeccee  Oil  MMbbls 35                  -                         -                            9                (0)                    43  

Gas Bcf 5                  -                         -                            0                -                        5  

TToottaall  MMMMbbooee  3366                                    --                                                  --                                                        99                                ((00))                                        4444    

UUnniitteedd  
KKiinnggddoomm  

Oil MMbbls 2                    0                        -                           -                 (0)                      2  

Gas Bcf 3                  (0)                       -                           -                 (0)                      3  

TToottaall MMMMbbooee 33                                       00                                               --                                                      --                                  ((00))                                           33   

CCoonnttiinnuuiinngg  
OOppeerraattiioonnss  

Oil MMbbls 141                  (6)                       -                            9                (6)                  138  

Gas Bcf 4,535                 (78)                       -                            0            (195)                4,262  

TToottaall  MMMMbbooee  996655                                  ((2200))                                              --                                                        99                            ((4422))                                    991111    
          

EEggyypptt  Oil  MMbbls 8                    4                        -                           -                 (2)                    11  

Gas Bcf 348                    7                        -                           -               (54)                  301  

 
34 YE24 D&M and NSAI CPR. 
35  Based upon continuing operations YE24 2P reserves (911 mmboe) over 2024 production (42 mmboe). 
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Reserves and resources 

22PP  rreesseerrvveess  

Energean’s Group year-end 2024 working interest 2P reserves34 are 1,058 MMboe, a 5% decrease versus 2023 primarily because of 56 MMboe produced 2024 
volumes. This primarily reflects additions in Egypt, Italy and Greece. 

Continuing operations year-end 2024 2P reserves are 911 MMboe, a 5% decrease versus 2023 primarily because of 42 MMboe produced in 2024, but 
demonstrating a material reserves life of >20 years35. 

            

AAtt    
11  JJaannuuaarryy  

22002244  
RReevviissiioonnss  aanndd  

ddiissccoovveerriieess    
AAccqquuiissiittiioonnss//  

((ddiissppoossaallss))  
TTrraannssffeerrss  ffrroomm//  
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AAtt    
3311  DDeecceemmbbeerr  
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IIssrraaeell  Oil  MMbbls 104                  (6)                       -                           -                 (5)                    92  

Gas Bcf 4,527                 (78)                       -                           -             (195)                4,255  
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OOppeerraattiioonnss  

Oil MMbbls 141                  (6)                       -                            9                (6)                  138  

Gas Bcf 4,535                 (78)                       -                            0            (195)                4,262  

TToottaall  MMMMbbooee  996655                                  ((2200))                                              --                                                        99                            ((4422))                                    991111    
          

EEggyypptt  Oil  MMbbls 8                    4                        -                           -                 (2)                    11  

Gas Bcf 348                    7                        -                           -               (54)                  301  

 
34 YE24 D&M and NSAI CPR. 
35  Based upon continuing operations YE24 2P reserves (911 mmboe) over 2024 production (42 mmboe). 
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AAtt    
11  JJaannuuaarryy  

22002244  
RReevviissiioonnss  aanndd  

ddiissccoovveerriieess    
AAccqquuiissiittiioonnss//  

((ddiissppoossaallss))  
TTrraannssffeerrss  ffrroomm//  

((ttoo))  ccoonnttiinnggeenntt  PPrroodduuccttiioonn  

AAtt    
3311  DDeecceemmbbeerr  

22002244  

TToottaall  MMMMbbooee  7700                                        55                                                --                                                      --                              ((1111))                                        6644    

IIttaallyy  Oil  MMbbls 37                    3                        -                           -                 (2)                    38  

Gas Bcf 239                    5                        -                           -                 (8)                  236  

TToottaall  MMMMbbooee  7788                                        44                                                --                                                      --                                  ((33))                                        7799    

CCrrooaattiiaa  Oil   MMbbls  -                  -                         -                           -                 -                       -   

Gas  Bcf  14                  10                        -                           -                 (0)                    24  

TToottaall  MMMMbbooee  22                                        22                                                --                                                      --                                  ((00))                                            44    

DDiissppoossaall  GGrroouupp  Oil  MMbbls 45                    7                        -                           -                 (4)                    49  

Gas Bcf 587                  22                        -                           -               (62)                  560  

TToottaall MMMMbbooee 115500                                    1111                                               --                                                      --                              ((1155))                                   114477   

TToottaall3366  Oil   MMbbls  186                    1                             9              (10)                  186  

Gas  Bcf  5,135                 (55)                            0            (257)                4,823  

TToottaall  MMMMbbooee  11,,111155                                  ((1100))                                                        99                            ((5566))                                11,,005588    

PPrreesseenntt  vvaalluuee  ooff  22PP  rreesseerrvveess3377  (($$  mmiilllliioonn))  66,,667744  

AAddjjuusstteedd  TTooppCCoo3388  GGrroouupp  nneett  ddeebbtt  YYEE2244  (($$  mmiilllliioonn))  550055  
 

 
36  Numbers may not sum due to rounding. 
37 YE24 NSAI and D&M CPR’s High Case (based on forward curve), NPV10. 
38 The Group excluding Israel and Greece. 
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22CC  rreessoouurrcceess  

Energean’s Group year-end 2024 working interest 2C resources39 are 201 MMboe, a 9% decrease versus 2023 due to a reduction in 2C resources in Egypt and 
Greece being partially offset by Italy, which now reflects preliminary estimates for the Gemini discovery (40% non-operated W.I.).  

Continuing operations year-end 2024 2C resources are 106 MMboe, a 12% decrease versus 2023 primarily because of the reclassification of certain 2C resources 
into 2P reserves in Greece. 

MMboe 22002244  22002233  

Israel 47 (86% gas) 47 (86% gas) 

Europe 59 (4% gas) 74 (4% gas) 

TToottaall  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  110066  ((4411%%  ggaass))  112211  ((3366%%  ggaass))  

Disposal Group 95 (62% gas) 100 (64% gas) 

TToottaall  GGrroouupp  rreessoouurrcceess  220011  ((5511%%  ggaass))  222211  ((4499%%  ggaass))  
  

  

 
39 YE24 D&M and NSAI CPR. 
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ESG Review 

Our care for the environment  

At Energean, environmental stewardship is central to our operations and strategic vision. We aim to 
minimise our environmental impact and ensure compliance with all applicable laws and regulations. We 
follow recognised environmental management practices such as the mitigation hierarchy, the waste 
treatment hierarchy, best available techniques, and the ISO 14001 environmental management principles, 
which we certify all sites under, including the FPSO which was certified in 2024.  

Our commitment to the energy transition is demonstrated by our efforts to reduce greenhouse gas 
emissions (scope 1 and 2) to net zero by 2050. For further information, see the Our Journey to Net Zero 
section between pages 14-32. We also include renewable energy sources in our energy consumption 
portfolio and work to reduce carbon emissions. Air emissions are monitored, recorded, and published to 
comply with regulatory standards. Additionally, measures are in place to prevent and mitigate oil spills 
and chemical leaks to protect ecosystems and communities. Accurate preservation and recording of 
environmental data are recognized as vital, and these records are made publicly accessible to ensure 
transparency and accountability. 

Air quality 

We are committed to responsible and sustainable operations, ensuring continuous monitoring of 
atmospheric emissions, including methane emissions, nitrogen oxide, sulphur dioxide, and volatile 
organic compounds. Energean’s key environmental KPI is carbon emissions. This is discussed in detail 
in the  Our Journey to Net Zero section between pages 14-32. 

• Nitrogen oxide (“NNOOxx”) emissions across the Group stayed flat (1% change) at 425 tonnes in 
2024 compared to 431 tonnes in 2023 

• Sulphur dioxide (“SSOO22”) emissions across the Group increased to 1,942 tonnes in 2024 from 1,215 
tonnes in 2023, due to a full year of more stable operations at the Prinos field in Greece. 

• Volatile organic compound (“VVOOCC”) emissions across the Group increased to 729 tonnes in 2024 
from 175 tonnes in 2023, due to higher production in Israel in 2024 compared to 2023.  

In 2024, we focused on reducing methane emissions through several Leak Detection and Repair (“LLDDAARR”) 
campaigns across our operated assets to monitor and minimise fugitive emissions, particularly methane. 
Campaigns are conducted annually in Greece (Prinos field) and Italy (Vega and Garaguso fields). In Israel, 
campaigns were held four times during the year for the volatile liquid components and twice for the 
gaseous systems at the FPSO. Based on the findings, mitigation measures are implemented as needed.  

In addition in 2024, a fugitive emissions estimation tool inspired by the OGMP 2.0 was developed and 
tested to better inform where we prioritise methane monitoring across our assets. Moving forward, the 
goal is to expand monitoring and mitigation efforts for fugitive emissions, including source-level 
measurements of non-leaking equipment, such as incomplete combustion from stationary equipment 
and flaring systems.  

Methane emissions (“CCHH44”) for the continuing operations increased to 439 tonnes in 2024 from 300 
tonnes in 2023, due to higher production in Israel in 2024 compared to 2023. 

OOppeerraatteedd  sshhaarree  22002244  ccoonnttiinnuuiinngg 22002244 22002233  ccoonnttiinnuuiinngg 22002233  

CCHH44    ((ttoonnnneess))  443399  NN//AA**  300 N/A* 

NNOOxx  ((ttoonnnneess))  115511  442255  161 431 

SSOO22  ((ttoonnnneess))  11990066  11994422  1170 1215 

VVOOCC  ((ttoonnnneess))  772299  772299  174 175 
*Data only available for Energean’s continuing operations.  
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Flaring 

Routine flaring can be a significant source of GHG emissions from upstream operations. As a result, 
Energean’s Climate Change Policy includes a commitment to maintain zero routine flaring across all our 
assets, which is defined below. 

The GGRF, the Global Gas Flaring Reduction Partnership, has three categories of flaring as defined in the 
IPIECA-IOGP-GGFR’s 2021 Flaring management guidance for the oil and gas industry report:  

• RRoouuttiinnee:: flaring that takes place during normal oil production operations in the absence of 
sufficient facilities or amenable geology to allow the produced gas to be reinjected, utilised on-
site or dispatched to a market. Routine flaring does not include safety flaring, even when it is 
continuous. Energean’s zero-routine flaring covers this category of flaring.  

• SSaaffeettyy:: flaring carried out to ensure the safe operation of the facility.  
• NNoonn--rroouuttiinnee:: all flaring other than routine and safety flaring.  

In 2024, flaring from the Group’s operations increased to 112,158 tonnes from 25,804 tonnes in 2023. 
This increase was primarily because of unplanned non-routine flaring in Israel caused by short-lived 
process upsets which were subsequently rectified. Energean maintained zero-routine flaring in 2024. 

OOppeerraatteedd  sshhaarree  22002244  ccoonnttiinnuuiinngg 22002244 22002233  ccoonnttiinnuuiinngg 22002233  

TToottaall  hhyyddrrooccaarrbboonnss  
ffllaarreedd  ((ttoonnnneess  CCOO22ee))  

111100,,775555  111122,,115588  67,308 80,506 

FFllaarriinngg  iinntteennssiittyy  
((kkgg//bbooee))  

22..77  22..66  2.1 2.3 

 

Biodiversity 

We are committed to protecting natural habitats during our operations, as outlined in our new Biodiversity 
Policy issued in January 2025. Our core values include environmental stewardship, aiming to balance 
energy development with biodiversity preservation. We monitor operations to quantify and mitigate 
impacts. Our policy targets no net loss (“NNNNLL”) of biodiversity for new projects and a net positive impact 
(“NNPPII”) where possible. NNL is defined as projects were there is no net reduction in the diversity, long-
term viability, and functioning of species and vegetation. NPI is defined as projects which are outweighed 
by the actions taken to avoid and reduce biodiversity impacts. We comply with all laws but continue 
exploring ways to measure NPI.  

During the reporting year, we conducted biodiversity surveys, initiated habitat protection efforts, and 
assessed our operational influence, including: 

Israel 

• An environmental survey conducted post-Katlan drilling in 2023, with the results analysed in 
2024, concluded that there was no degradation of the seabed compared to pre-drilling 
conditions.  

Italy 

• Monitoring of the “Tecnoreef” structure installed in the Marine Protected Area “Isola dei Ciclopi” 
in Italy has continued, demonstrating a high level of biodiversity in the region.  

• The “Acquisition and Data Analysis Using Marine Bioreceptors” project has progressed in 
collaboration with the Zooprophylactic Institute of Teramo in Rospo Mare, Italy. This initiative 
aims to investigate biodiversity beneath platforms and ultimately establish a biological pre-alarm 
system in a critical area of the central southern Adriatic basin. The deployment of this system 
across various platforms in the Adriatic may facilitate the creation of databanks beneficial for 
coastal area management. 

• Energean maintains its partnership with 3BEE, an agri-tech startup dedicated to the protection 
of bees, in the province of Vasto, directly opposite our Rospo Mare offshore platform in Italy.  

• At the Vega platform, samples of benthic and microbenthic fauna were collected for analysis, 
along with water quality tests. These analyses were conducted by the University of Catania’s 
Department of Biological, Geological, and Environmental Sciences. 
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Greece: 

• Assisting the management team of the Nestos River Delta, Lakes Vistonida-Ismarida, and 
Thasos with maintaining biodiversity monitoring telemetric stations in northeastern Greece. 

• In November 2024, an offshore sampling analysis was conducted at Prinos, Greece, for the 
Carbon Dioxide Reduction through CO2 Recycling and Utilization (“CCOORREEuu”) project. Supported 
by Horizon Europe, COREu focuses on carbon capture and storage technologies to reduce CO2 
emissions and combat climate change. The project brings together 40 industry and academic 
partners to develop innovative CCS solutions. 

Water resources 

Energean is focused on the responsible management of freshwater resources. The Company 
acknowledges the importance of ensuring water availability, addressing the increasing global demand, 
maintaining high-quality standards, and meeting stakeholder expectations. Onshore and offshore water 
discharges undergo continuous monitoring through both automated and manual analyses to ensure 
compliance with all relevant regulatory limits. 

Energean’s new Water Management Policy (issued in January 2025), sets the foundations of and 
provides clear guidance for newly developed and existing projects, while also enhancing the commitment 
to promoting water preservation practices in joint ventures. The policy includes, but is not limited to, 
minimising freshwater consumption and recycling water.  

In 2024, freshwater consumption increased slightly (4% rise) to 123,343 m3 from 119,089 m3 in 2023 as 
a result of a full year of stable operations at Prinos in Greece. Our objective is to minimise freshwater 
intake as much as possible, particularly in areas where freshwater resources may be at risk. Energean is 
exploring other innovative solutions at its assets, for example utilising other neighbouring facilities’ 
industrial effluent as substitutes for freshwater. 

In 2024, we continued to maintain a high level of recycled water, recycling 99% of water withdrawals, in 
line with our circular economy approach.  

OOppeerraatteedd  sshhaarree  22002244  ccoonnttiinnuuiinngg 22002244 22002233  ccoonnttiinnuuiinngg 22002233  

FFrreesshhwwaatteerr  ((mm33))  111177,,888877  112233,,334433  115,356 119,089 

SSeeaawwaatteerr  ((mm33))  3388,,220011,,553344  4477,,005566,,004422  42,548,968 42,588,365 

TToottaall  wwaatteerr  uussaaggee  ((mm33))  3388,,331199,,442211  4477,,117799,,338844  42,664,324 42,712,921 

RReeccyycclleedd  wwaatteerr  ((mm33))  3377,,993388,,668811  4466,,779933,,118899  42,548,968 42,588,365 

RReeccyycclleedd  wwaatteerr  ((%%))  9988..44  9988..77  99.7 99.7 

DDiissppeerrsseedd  ooiill  
ccoonncceennttrraattiioonn  iinn  
ddiisscchhaarrggeedd  
wwaatteerr  ((mmgg//LL))  

<<1100  <<1100  <10 <10 

 

Oil spill prevention 

Energean has developed a comprehensive and rigorously tested system to prevent oil spills, integrating 
proactive strategies to mitigate the risk of spills, leaks, and uncontrolled discharges. These measures 
include strict compliance with regulatory discharge limits based on operational locations, the 
employment of online sensors in discharge waters for early identification and response, and the adoption 
of secondary containment systems such as barrels, drums, and vessels. Additionally, extensive 
inspection and maintenance plans are in place for equipment with significant oil spill risks. Consequently, 
we proudly reported zero oil spills once again in 2024. 

To ensure optimal preparedness, we conduct annual emergency response drills and training sessions for 
oil spills. Furthermore, our commitment to maintaining readiness is underscored by our membership in 
Oil Spill Response Ltd., a globally recognized industry consortium specialising in oil spill response 
services. 
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OOppeerraatteedd  sshhaarree  22002244  ccoonnttiinnuuiinngg 22002244 22002233  ccoonnttiinnuuiinngg 22002233  

HHyyddrrooccaarrbboonn  ssppiillllss  00..00  00..00  0.0 0.0 
 

Waste management 

At Energean, we are dedicated to adhering to the principles of the resources and waste hierarchy pyramid 
while maintaining a robust ethical approach to waste management and discharges. We actively endorse 
waste recycling and energy recovery initiatives to minimise our environmental impact. As part of the 
Environmental Social Impact Assessment for each asset, we formulate a specific action plan to ensure 
efficient waste management. 

In 2024, 82% of our total waste was recycled, while 11% was managed through local landfill facilities and 
7% was directed to incineration and energy recovery units as a result of our new operations in Morocco. 

Both non-hazardous and hazardous waste increased in 2024 to 11,185 tonnes and 4,621 tonnes from 
394 tonnes and 410 tonnes respectively, primarily due to an increase in non-hazardous waste in Israel.  

OOppeerraatteedd  sshhaarree  22002244  ccoonnttiinnuuiinngg 22002244 22002233  ccoonnttiinnuuiinngg 22002233  

NNoonn--hhaazzaarrddoouuss  wwaassttee  
((ttoonnnneess))  

99,,446600  1111,,118855  189 394 

NNoonn--hhaazzaarrddoouuss  wwaassttee  
iinntteennssiittyy  ((kkgg//bbooee))  

00..2233  00..2266  0.01 0.01 

HHaazzaarrddoouuss  wwaassttee  
((ttoonnnneess))  

44,,225577  44,,662211  337 410 

HHaazzaarrddoouuss  wwaassttee  
iinntteennssiittyy  ((kkgg//bbooee))  

00..1100  00..1111  0.01 0.01 

TToottaall  wwaassttee  rreeccyycclleedd  ((%%))  9911  8822  76 81 

TToottaall  wwaassttee  ddiissppoosseedd  ((%%))  11  1111  10 19 

TToottaall  wwaassttee  iinncciinneerraatteedd  
tthhrroouugghh  eenneerrggyy  rreeccoovveerryy  
uunniittss  ((%%))  

88..00  77..00  0.0 0.0 

 

Environmental costs   

EEqquuiittyy  sshhaarree  22002244  ccoonnttiinnuuiinngg 22002244 22002233  ccoonnttiinnuuiinngg 22002233  

EEnnvviirroonnmmeennttaall  
eexxppeennddiittuurree  $$  mmiilllliioonn4400  

22..22  22..44  1.5 1.5 

 

Environmental expenditure is defined as costs associated with, but not limited to, environmental 
protection, permits,  disposal of waste materials, and methane monitoring. It does not include 
expenditure associated with Energean’s Prinos CO2 project nor carbon credits. 

• In 2024, environmental expenditure increased to $2.4 million from $1.5 million in 2023, primarily 
due to increased waste handling.  

Energean is also subject to a variety of environmental laws and regulations in the countries in which we 
operate. In 2024, Energean received no environmental fines in any of its countries of operations. Energean 
has operations in countries—the UK, Greece, Croatia and Italy—which contain emissions trading schemes 
(“EETTSS”). In 2024, the operator on behalf of the Scott and Telford partners, purchased carbon allowances 
via UK ETS auctions. Details of this are listed below. Energean’s operations in the other aforementioned 
countries are within their carbon allowances and therefore no carbon credits were purchased in 2024. 
Energean does not currently offset any of its emissions through nature-based solution carbon credits.  

 
40 Capital expenditures related to environmental protection activities. 
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EEqquuiittyy  sshhaarree  22002244   22002233 22002222  

UUKK  ––  ppuurrcchhaasseedd  ccaarrbboonn  
aalllloowwaanncceess  ((££  mmiilllliioonn))  

00..77  0.8 1.0 

 

UUKK  ssttaannddaalloonnee  eemmiissssiioonnss  aanndd  eenneerrggyy  ccoonnssuummppttiioonn  ddiisscclloossuurree  

In line with the Companies Act 2006 and the Companies (Directors’ Report) and Limited Liability 
Partnerships (Energy and Carbon Report) Regulations 2018, Energean reports its UK emissions and 
energy use on a standalone basis.  

There are no scope 2 emissions for Energean’s UK-based operations as the only electricity purchased is 
for its corporate office in London, which is purchased by the building owner for the wider building. As a 
result, these emissions are classified under scope 3 and not under the scope 2 category.   

EEqquuiittyy  sshhaarree  22002244   22002233 22002222  

TToottaall  GGHHGG  eemmiissssiioonnss  ((ttCCOO22ee))  2211,,229900  20,905 16,507 

SSccooppee  11  eemmiissssiioonnss  ((ttCCOO22ee))  2211,,229900  20,905 16,507 

SSccooppee  22  eemmiissssiioonnss  ((ttCCOO22ee))4411  --  - - 

TToottaall  eemmiissssiioonnss  iinntteennssiittyy  
((kkggCCOO22ee//bbooee))    

117744,,44  74.9 38.5 

EEnneerrggyy  ccoonnssuummppttiioonn  uusseedd  ttoo  
ccaallccuullaattee  aabboovvee  eemmiissssiioonnss  
((kkWWhh))  

7766,,007755  74,700 59,000 

Health and safety: ensuring a secure workplace  

Safety is our number one priority. This means ensuring the safety of our employees, the community 
where we operate, and the environment. Our goal is to protect our employees, safeguard our facilities 
and assets, and preserve the environment, reinforcing our commitment to a lower-carbon transition. 

Due to the diverse geographic areas in which we operate, we face a range of safety and security risks. 
We aim for zero harm and firmly believe that all incidents involving people, assets, or the environment 
can be avoided. For this reason, we have established and maintain a proactive safety culture where safety 
and security are embedded in all our operations. We commit to comply with all relevant national and 
international regulations, while aligning with best available techniques and guidelines. 

In 2024, we continued to reinforce safety and security awareness while remaining vigilant to the risks 
posed by our operating environment. We target continuous improvement in safety culture and practices. 
Our main safety pillars are leadership, visibility, compliance, learning, and indicators. 

 
41 Electricity is purchased by the building owner and is thus taken into scope 3 emissions consideration. 
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A key example of this in 2024 was the second oil train module operations. Following intensive 
collaboration with our contractors and the Israeli authorities, the second oil train module was lifted on to 
the Energean Power FPSO, after being successfully offloaded at the port of Limassol. Zero incidents 
occurred during the lifting operations. This achievement underscores our commitment to both our clients 
and a broad range of stakeholders, ensuring operations are carried out safely and securely. 

Training and workforce development 

Energean’s safety training programs are designed to empower employees and contractors with 
knowledge and skills necessary to operate in a safe and efficient manner. Key components include: 

• Onboarding Safety Inductions: Comprehensive safety orientations for new employees and 
contractors to ensure alignment with the Company policies and best practices from day one. 

• Behaviour-based Safety: Programmes aimed at fostering proactive safety behaviour by 
encouraging workers to observe, report and address unsafe behaviours and practices. 

• Specialised Technical Trainings: Tailored sessions for specific roles, such as working at heights, 
lifting weights, conducting hot work, working in confined spaces. 

• Emergency Response: Conducting scenario-based drills and workshops to prepare workers for 
effective responses to incidents such as fires, oil spills, gas leaks, and medical emergencies. 

• Hazard identification: Training employees to recognise, assess, and mitigate potential risks in 
their daily tasks, including site-specific hazards, such as NEBOSH Process Safety Management. 

• Digital and Virtual Learning Modules:: Leveraging e-learning platforms, virtual reality (VR) 
simulations, and interactive tools to enhance engagement and retention of safety knowledge. 

In 2024, Energean, at the Group level, conducted 3,891 hours of internal training (up from 2,394 hours in 
2023) and 2,901 hours of certified training (down from 5,900 hours in 2023). 

SSaaffeettyy  ttrraaiinniinngg 
22002244  

ccoonnttiinnuuiinngg  22002244  
22002233  

ccoonnttiinnuuiinngg 22002233  

IInntteerrnnaall  ttrraaiinniinngg  ((hhoouurrss))  11,,117777  33,,889911  1,505 2,394 

CCeerrttiiffiieedd  ttrraaiinniinngg  ((hhoouurrss))  995533  22,,990011  2,519 5,900 

TToottaall  ttrraaiinniinngg  ((hhoouurrss))  22,,113300  66,,779922  4,024 8,294 
 

Enhancement of HSE through digitalisation  

Covering the full spectrum of health, safety and environmental topics and certified based on the 
standards ISO 14001 and 45001, we ensure that a standardised and comprehensive approach is applied. 
By aligning with the Plan-Do-Check-Act methodology, HSE management creates safer workplaces by 
continuously assessing risks, implementing controls and improving safety measures. 
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We are continuously trying to develop a strong safety culture that prioritises the well-being of our 
employees, contractors, and the environment. In order to achieve this, we provide training and apply best 
practices to make safety a high priority in our organisation. For this, DNV’s Synergi Life platform has been 
integral in our everyday operations, as through this platform we can easily record good practices, near 
misses, and incidents that are immediately available to all our employees. This way, we ensure that 
valuable information is in place and immediately available for all interested parties. KPIs are updated 
nearly automatically, enabling upper management to have immediate supervision. Furthermore, Synergi 
Life has been enriched with the Drills module, which gives us more flexibility in organising, assessing, and 
communicating the drills to all personnel and upper management.  

During 2024, more than 7,450 cases were recorded in our digital platform, including 5580 observations, 
near misses and incidents, 140 audits, 750 HSE inspections and 205 environmental and 460 healthy and 
safety performance records. 

In 2024, we also introduced two tools to enhance our risk management: IncidentXP and BowTieXP. 
IncidentXP is used for detailed incident investigation by utilizing several Root Cause Analysis methods 
that are embedded in IncidentXP. BowTieXP enables us to create bowtie diagrams to assess risk, 
allowing us to visualise complex risks in a way that is understandable, yet allows detailed risk-based 
improvement plans and incident root cause identification. The bowtie diagram provides an overview of 
multiple plausible incident scenarios and shows what barriers need to be in place to control these 
scenarios. As this is user friendly and almost self-explanatory, it allows quick changes so that the 
representation of the status of the safety barriers can be achieved. 

Occupational health and safety 

Energean prioritises the health and well-being of its workforce, particularly those operating in high-risk or 
hazardous environments. Comprehensive health monitoring programmes are in place to proactively 
identify, assess, and mitigate health risks, ensuring the long-term safety of employees. These 
programmes are tailored to address specific workplace illnesses commonly encountered in the oil and 
gas industry, including exposure to chemicals, noise, vibrations, body posture and more. During 2024, 
around 250 of our employees in our operated sites conducted a series of different medical examinations 
to confirm that they were fit for work. 

We prioritise systematic and timely risk assessments. In addition, risk owners receive support from HSE 
professionals and HSE-related software.  

Contractor and supplier safety 

Ensuring the health and safety of contractors and suppliers is a crucial component of Energean’s 
comprehensive safety strategy. Recognising the essential role that contractors play in our operations, we 
are dedicated to aligning their practices with our safety standards. This collaborative approach ensures 
that all personnel working on site, whether directly employed or contracted, operate within a safe and 
hazard-free environment. 

Clear criteria for pre-qualification, selection, evaluation, and ongoing assessment are established to 
ensure suitability and effective monitoring of contractor performance. Before onboarding contractors or 
suppliers, we conduct a thorough assessment of their safety performance and capabilities. This includes 
criteria such as LTIF, TRIR, verification certificates like ISO 45001, policies, and training initiatives. 
Contractors are required to adopt the Company’s safety management and comply with our safety policies 
before work begins. 

Safety performance 

Energean is pleased to report that in 2024, the Fatal Accidental Rate (“FFAARR”) was 0 at both its operated 
and contractor sites.  

The LTIF rate for the total personnel, which is defined as the number of Lost Time Injuries per million 
hours worked and includes JVs and contractors, was 0.34 in 2024, down from 0.47 in 2023. There were 
no employee LTIs and two contractor LTIs.  

The TRIR rate for the total personnel, which is defined as the number of Total Recoverable Injuries per 
million hours worked and includes JVs and contractors, was 0.52 in 2024, down from 1.09 in 2023. This 
is due to fewer incidents at contractor sites, whereby two TRIs were recorded, which was partially offset 
by an increase in incidents at employee sites, where one TRI was recorded. 
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OOccccuuppaattiioonnaall  ssaaffeettyy 
22002244  

ccoonnttiinnuuiinngg  22002244  
22002233 

ccoonnttiinnuuiinngg 22002233  

EEmmppllooyyeeee  mmaann  hhoouurrss  wwoorrkkeedd 667755,,111122  995566,,442299  611,225 888,360 

CCoonnttrraaccttoorr  mmaann  hhoouurrss  wwoorrkkeedd 11,,224444,,338855  44,,885544,,330011  2,561,370 5,553,675 

TToottaall  mmaann  hhoouurrss  wwoorrkkeedd  11,,991199,,449977  55,,881100,,773300  3,172,595 6,442,035 

        

NNuummbbeerr  ooff  eemmppllooyyeeeess  ffaattaalliittiieess 00  00  0 0 

NNuummbbeerr  ooff  ccoonnttrraaccttoorrss  ffaattaalliittiieess 00  00  0 0 

TToottaall  nnuummbbeerr  ooff  ffaattaalliittiieess  00  00  0 0 

EEmmppllooyyeeeess  FFaattaall  AAcccciiddeenntt  RRaattee4422   00  00  0 0 

CCoonnttrraaccttoorrss  FFaattaall  AAcccciiddeenntt  RRaattee 00  00  0 0 

TToottaall  FFaattaall  AAcccciiddeenntt  RRaattee  00  00  0 0 

        

EEmmppllooyyeeeess  LLoosstt  TTiimmee  IInnjjuurriieess 00  00  0 0 

CCoonnttrraaccttoorrss  LLoosstt  TTiimmee  IInnjjuurriieess 00  22  3 3 

TToottaall  LLoosstt  TTiimmee  IInnjjuurriieess  00  22  3 3 

EEmmppllooyyeeeess  LLTTII  FFrreeqquueennccyy4433 00..0000  00..0000  0.00 0.00 

CCoonnttrraaccttoorrss  LLTTII  FFrreeqquueennccyy 00..0000  00..4411  1.17 0.54 

TToottaall  LLTTII  FFrreeqquueennccyy  00..0000  00..3344  0.95 0.47 

        

EEmmppllooyyeeeess  TToottaall  RReeccoorrddaabbllee  IInnjjuurriieess 00  11  0 0 

CCoonnttrraaccttoorrss  TToottaall  RReeccoorrddaabbllee  IInnjjuurriieess 00  22  6 7 

EEmmppllooyyeeeess  aanndd  CCoonnttrr..  TToottaall  RReeccoorrddaabbllee  
IInnjjuurriieess  

00  33  6 7 

EEmmppllooyyeeeess  TTRRII  RRaattee4444 00  11..0055  0.00 0.00 

CCoonnttrraaccttoorrss  TTRRII  RRaattee 00  00..4411  2.34 1.26 

EEmmppllooyyeeeess  aanndd  CCoonnttrraaccttoorrss  TTRRII  RRaattee    00  00..5522  1.89 1.09 
 

Process safety 

In 2024, with a commitment to continuous improvement, we introduced a company-wide Process Safety 
Framework. This document is informed by the 20 elements of the Risk Based Process Safety Guideline 
developed by the Centre for Chemical Process Safety (CCPS) and the American Institute of Chemical 
Engineering (AIChE). It incorporates hazard identification, risk assessment, and control strategies into 
daily operations, fostering a culture of safety and engaging employees at all levels. By enhancing health, 
safety, and environment (HSE) performance, increasing visibility, and aligning technical, organizational, 
and human factors, it aims to safeguard lives, the environment, and assets while promoting operational 
excellence and regulatory compliance. In 2025, our objective is to conduct a gap analysis, adapt, and 
align all our operated assets with this framework. 

Process safety incidents are unplanned or uncontrolled events that result in, or have the potential to result 
in safety, environmental, or operational consequences. In 2024, Energean had 0 process safety incidents. 

 
42 Per 100 million hours worked. 
43 Per 1 million hours worked. 
44 Per 1 million hours worked. 
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Loss of containment incidents are the unintended release of dangerous materials (oil, gas, chemicals) 
from their primary containment (pipelines, tanks, vessels, etc.). The number of incidents rose to 28 in 
2024 from 18 in 2023, primarily due to a year-on-year rise in incidents in Israel.  

 

PPrroocceessss  ssaaffeettyy 22002244  ccoonnttiinnuuiinngg  22002244  22002233  ccoonnttiinnuuiinngg 22002233  

PPrroocceessss  ssaaffeettyy  iinncciiddeennttss  00  00  0 0 

LLoossss  ooff  ccoonnttaaiinnmmeenntt  iinncciiddeennttss  2288  2288  18 18 
 

Crisis management 

Emergency preparedness and response are essential in high-risk sectors. Therefore, we guarantee that 
suitable procedures, equipment, training and continuous readiness are in place to limit adverse 
consequences of incidents, should they occur. For example, in the case of an oil spill response, further to 
our alignment with national legislation and international practices, we are also a member of Oil Spills 
Response Ltd. (“OOSSRRLL”), an international organisation which provides all potentially required equipment 
and expertise on occasion.  

To make sure our personnel is prepared, we continued to conduct trainings and drills throughout 2024, 
which simulate emergency situations involving all personnel, from “line of fire” up to senior management 
positions. 

Energean has robust incident reporting and investigation tools, designed to identify, record, detect root 
causes, and resolve safety incidents efficiently. This ensures that all incidents, including near misses, are 
captured in real-time by employees and contractors and are analysed to prevent recurrence. This system 
fosters a culture of transparency and encourages proactive hazard identification. 

All incidents are categorised based on severity, from minor incidents to major events, ensuring an 
appropriate level of response and investigation for each. During 2024, we conducted 2,497 trainings and 
205 drills related to crisis and emergency response in our operated assets. 

Security management 

Due to the geopolitical landscape in which we operate, security awareness and preparedness were 
maintained at high standards throughout 2024. Given the importance of our infrastructure and activities 
to national continuity, significant efforts were made to enhance the organisation's cybersecurity. This 
included developing and revising security policies, strengthening user awareness training, and allocating 
substantial resources and capital to upgrade IT infrastructure and implement new cybersecurity 
solutions. 

Post-period safety event 

In January 2025, a fire event occurred on the Rospo Mare B platform in Italy. Oil production was 
immediately shutdown in line with Energean’s emergency response protocols. Working in partnership 
with the local authorities, all personnel working on the platform were safely evacuated with no injuries. 
Following extensive testing, no marine pollution was detected.  

Safeguarding human rights at work 

Human rights are a fundamental part of Energean’s core values. We commit to respect, uphold and apply 
the highest human rights and ethical standards across our business and to advance human rights as 
defined in the Universal Declaration of Human Rights (UNDHR)45 and the core conventions of the 
International Labour Organization’s conventions on labour46. 

Our approach is embedded in Energean’s Human Rights Policy, which is guided by the 10 Principles of 
the United Nations’ Global Compact (“UUNNGGCC”). It is also captured within Energean’s other global policies, 
including: 

 
45  1948 Universal Declaration of Human Rights 
46  1999 ILO Convention No. 182 on the Worst Forms of Child Labor, ILO Convention No. 138 on the Minimum Age for Admission 

to Employment and Work, 1948 Freedom of Association and Protection of the Right to Organize. 
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• Energean’s Code of Ethics  
• Modern Slavery & Human Trafficking Statement  
• Diversity, Equity & Inclusion Policy  
• Equal Opportunities Policy 
• Harassment and Bullying Policy 

Energean’s Code of Ethics also serves as a guiding framework for our employees and stakeholders, 
ensuring full compliance with the laws and regulations under which we operate. The Code explicitly 
prohibits bribery, corruption, and financial crime and is strictly enforced by our management and Board 
of Directors. It establishes our stance, in addition to the above, on: 

• Anti-corruption and bribery 
• Lobbying and advocacy 
• Prevention of tax evasion 
• General Data Protection Regulation (“GGDDPPRR”) compliance 

Copies of Energean’s Code of Ethics, Modern Slavery Statement, Human Rights Policy, and Anti-Corruption 
and Bribery Policy, amongst others, can be found on Energean’s website.  

Prohibiting bribery and corruption 

Energean complies with all laws and regulations pertaining to bribery and corruption that are applicable 
in all the countries where we operate, including the UK Bribery Act 2010. We have a zero-tolerance policy 
to any incidents of bribery and corruption as outlined in our Anti-Corruption and Bribery Policy. In 2024, 
Energean participated in the Corporate Anti-corruption Benchmark by engaging with Transparency 
International UK (“TTII--UUKK”). This enables us to gain a deep understanding of how our programme 
compares to TI-UK's best practice guidance, considering the UK 2010 Bribery Act, adequate procedures 
guidance, the DOJ Sentencing Guidelines and the ISO 370001 anti-bribery standards. 

Supply chain engagement 

Energean’s HSE Policy for Contractors also explicitly states that we expect our contractors to adhere to 
our Health, Safety, Environmental & Social Responsibility Policy, understanding their role and 
responsibility in managing HSE risks. Contractor activities must comply with relevant HSE laws, 
regulations and Company policies, including specific requirements outlined in contracts or applicable to 
the workplace. 

Our people, our strength 

Summary  

Our people are the backbone of our success and it is our responsibility to ensure that every employee 
thrives. Guided by Energean’s core values, we are dedicated to fostering an environment where every 
member of our diverse team feels welcomed, part of a great workplace and inspired to perform at their 
best.   

The sale of the Egypt, Italy and Croatia portfolio is a transformational change that has an impact on our 
people. Our approach is to be responsible and care for our people, supporting and preparing everyone for 
the next chapter. 

Talent management 

Putting people first is vital to building a high-performing organisation. The 2023 engagement survey 
highlighted the importance of career development for our people, and we have taken this feedback 
seriously.   

In 2024, we continued to offer meaningful career opportunities. Thirty-seven of our colleagues were 
offered opportunities to advance their careers through promotions or lateral transfers to roles better 
aligned with their career aspirations or company needs. 

Building on this feedback, we initiated the creation of a comprehensive career development framework 
by conducting a company wide job evaluation. Additionally, we collaborated with IHRDC to identify all 
technical and soft competencies required for the various roles within Energean. 
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These initiatives, set to be completed in early 2026, will enable us to establish data-driven career paths 
that span different departments and functions. This will allow our employees to broaden their career 
horizons within Energean, enhance transparency, and support more informed decision-making regarding 
internal moves and promotions. 

Learning and development 

Talent management is intertwined with learning and development. We continue to enhance education 
and training opportunities to further develop our employees' skills. Our offerings include academic 
sponsorships, professional accreditations, and training in both soft and technical skills via our global 
platform e-Guru, which includes the Udemy business library, or through external providers. In 2024, our 
employees spent an average of around 19 hours on skill development. 

We are also working on the Energean mentoring framework, a new career development tool being 
developed in conjunction with the job evaluation and competency mapping projects. Additionally, we 
began developing the Energean career development framework in 2024, with an expected completion in 
2026. This project aims to better manage our talent, structure training programmes, and develop 
employee skills to boost engagement, retention, and talent attraction. 

Employee engagement  

We believe that engaging with our employees is essential for implementing effective strategies, 
enhancing workplace culture, and achieving alignment towards our common goals. We engage with our 
people regularly in both formal and informal settings. Across the Group we organise and participate in 
town halls, team and one-to-one meetings, as well as team building and social events. We uphold an 
open-door policy, providing our employees with the opportunity to discuss any concerns they may have 
and fostering open and honest communication between employees and their managers. Additionally, we 
consistently monitor employee engagement through surveys to gather feedback on how our employees 
feel and identify areas for organisational improvement. 

The sale of the Italian, Egyptian and Croatian portfolio is undoubtedly impacting our people. We see the 
sale as a tremendous opportunity for growth for both the continuous business as well as the newly 
developed organisation. However, as with any business transformation, we recognize the impact that 
this can have on our people. To address this, in 2024 we organised a series of town hall meetings, where 
senior management and the HR department actively engaged in one-on-one and team meetings to 
support and prepare everyone for the upcoming change. Energean is also developing the people and 
structure action plan following the Carlyle transaction. 

Health and wellbeing 

The health and wellbeing of our people remains a top priority. Depending on the country we provide a 
variety of benefits that include private family medical insurance, gym memberships, employee assistance 
programmes, medical check-ups, and Group life assurance. We sponsor and encourage our people to 
participate in sport events such as the Athens Classic Marathon, and in 2024 we had 55 participants in 
the 5k, 10k and full marathon distances which is a new company record.   

In 2024 two events have dominated the focus from a health and well-being perspective. The conflict in 
Israel and the sale of part of our organisation, have both had a major impact on our people and it has 
been our responsibility to regularly check on those affected and adapt our ways to ensure that our people 
feel the environment is safe from both a physical and psychological perspective.  

Employee overview  

By the end of 2024, headcount at the Group level increased to 610 from 590, representing 31 different 
nationalities. This was due to an increase in headcount at the continuing operations, which rose to 392 
in 2024 from 361 in 2023,  representing 27 different nationalities, due to increased personnel in Israel.  
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Headcount by country4477  

 22002244  22002233  

Israel 128 102 

Greece 224 216 

United Kingdom 36 38 

Cyprus 4 5 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss  ttoottaall  339922  336611  

Egypt 41 41 

Italy* 177 188 

Disposal Group total 218 229 

TToottaall  661100  559900  
*Includes Croatia.  

Diversity, equity and inclusion (DEI) 

We are steadfast in our commitment to our mission and strategy for diversity, equity, and inclusion, and 
we take pride in the progress we have achieved thus far.  

In 2024, we focused on training all our people on important DEI concepts such as understanding 
unconscious bias, emotional intelligence, and leading with generosity. We also provided specific inclusive 
procurement training for our Contracts and Procurement colleagues. We also continued to be a member 
of the Inclusive Employers network and in 2024 we reviewed ways in which to strengthen the links 
between the DEI and sustainability strategies. 

On gender equality, the overall percentage of women at Energean remained flat year-on-year at 23%. Our 
gender pay gap for 2024 is -18% at median hourly wage rates. This means that for every dollar our median 
male employee is paid, our median female employee earns 18 cents more. 

In 2024, our employee retention rate was 91.2%, an improvement from 90.0% in 2023. The turnover rate 
also fell to 6.5% from 7.4% in 2023. 

 
47  Excludes JV partners and contractors. Seconded employees have been calculated in their home country.  
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Gender by seniority 

 22002244  ccoonnttiinnuuiinngg  22002244  22002233  ccoonnttiinnuuiinngg  22002233  

  MMeenn    WWoommeenn  TToottaall  MMeenn    WWoommeenn TToottaall MMeenn   WWoommeenn TToottaall MMeenn   WWoommeenn TToottaall 

BBooaarrdd  ooff  
DDiirreeccttoorrss  6 3 9 6 3 9 6 3 9 6 3 9 

%%  ooff  wwoommeenn  33% 33% 33% 33% 

EExxeeccuuttiivvee  
CCoommmmiitttteeee  3 1 4 4 1 5 4 1 5 5 1 6 

%%  ooff  wwoommeenn  25% 20% 20% 17% 

SSeenniioorr  
mmaannaaggeemmeenntt  12 6 18 18 7 25 11 7 18 19 9 28 

%%  ooff  wwoommeenn  33% 28% 38% 32% 

MMiiddddllee  
mmaannaaggeemmeenntt  15 8 23 37 14 51 13 4 17 36 10 46 

%%  ooff  wwoommeenn  35% 28% 23% 22% 

RReesstt  ooff  ssttaaffff  251 87 338 404 116 520 231 81 312 388 113 501 

%%  ooff  wwoommeenn  26% 22% 26% 23% 

TToottaall  287 105 339922  469 141 661100  265 96 336611  454 136 559900  

%%  ooff  wwoommeenn  2277%%  2233%%  2277%%  2233%%  

 

The ratio of headcount by age remained around the same year-on-year at the Group level. At the 
continuing operations level, the percentage of employees aged up to 30 years old and between 31-50 
years old increased year-on-year, whilst the percentage of employees aged over 51 years old fell slightly.  

Headcount by age 

 
22002244  

ccoonnttiinnuuiinngg  22002244  
22002233  

ccoonnttiinnuuiinngg 22002233  
22002244  

ccoonnttiinnuuiinngg**  22002244  
22002233  

ccoonnttiinnuuiinngg  22002233  

  Number % of total no. employees 

UUpp  ttoo  3300  yyeeaarrss  
oolldd  

75 87 57 84 19% 14% 16% 14% 

3311  ttoo  5500  yyeeaarrss  oolldd  244 359 216 351 63% 59% 60% 60% 

OOvveerr  5511  yyeeaarrss  oolldd  73 164 88 156 19% 27% 24% 26% 
*Numbers do not sum due to rounding.  
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Headcount by age and seniority 

  

Contribution to society  

Our approach  

Energean is committed to its role as a leading gas-focused independent E&P company. We engage with 
our financial and community stakeholders, staying true to our corporate values and adhering to the 
highest ethical standards. 

Our approach has developed in line with broader global understanding of best practice. Initially focused 
on “CSR – corporate and social responsibility”, we have continually enhanced our strategy to embrace 
the broader definition of “environmental, social and governance.” 

The Environment, Safety & Social Responsibility Board Committee oversees the development and 
execution of the Group’s ESG strategy, in collaboration with the CEO. It ensures alignment with our 
broader mission to lead the regional energy transition responsibly, with a strategic emphasis on natural 
gas as a key contributor to a secure and lower-carbon future.  

Our core mission is to generate both immediate and long-term value for all stakeholders, while fostering 
sustainable economic development in the regions where we are active. By integrating ESG considerations 
into our operations, we seek to balance economic, social, and environmental priorities, delivering benefits 
that extend beyond financial performance. 

As part of this commitment, Energean continues to advance towards achieving net zero emissions by 
2050 – achieving a further reduction of 10% in 2024, contributing to a cumulative reduction of 87% since 
our original baseline year (2019).  

Additionally, as a signatory of the United Nations Global Compact, we uphold its principles across key 
areas, including human rights, labour rights, environmental protection, and anti-corruption. 

Supporting the communities in which we operate remains a priority for Energean. Our philosophy is 
rooted in a mutually beneficial partnership, recognising the unique needs of different communities, where 
success is shared and driven by meaningful engagement.  

With a strong ethical foundation and adherence to international best practices, we integrate ESG 
concepts into our business model, aiming to protect the environment, empower communities, and uphold 
ethical governance standards. 

Some of the key aspects of our sustainability efforts include: 

• EEnnhhaanncciinngg  EEnneerrggyy  SSeeccuurriittyy – Our operations play a crucial role in ensuring energy stability during 
a period of geopolitical uncertainty. 

• CCoommmmuunniittyy  EEnnggaaggeemmeenntt – We actively support the communities that host our operations, 
through various initiatives aimed at improving quality of life. 

18%

13%

9%

4%

65%

60%

61%

57%

44%

44%

50%

40%

11%

11%

17%

27%
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56%
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89%

89%

0% 20% 40% 60% 80% 100%
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Senior Management (continuing)

Senior Management
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Board of Directors

Up to 30 years old 31 to 50 years old Over 51 years old
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• CClliimmaattee  CCoommmmiittmmeenntt – As part of our net zero ambition, we have developed a Climate Change 
Policy and we are committed to science-based climate targets, working towards interim 
milestones for 2035 and 2050. 

• TTrraannssppaarreenntt  RReeppoorrttiinngg – We publish an annual Sustainability Report, aligning with the Global 
Reporting Initiative (GRI) Standards and the Sustainability Accounting Standards Board (SASB) 
guidelines for the oil and gas sector. This report undergoes external assurance by an accredited 
third party. 

• CCaarrbboonn  DDiisscclloossuurree  LLeeaaddeerrsshhiipp – We actively participate in the Carbon Disclosure Project, 
securing strong ratings in Climate Change and Supplier Engagement. 

• AAlliiggnnmmeenntt  wwiitthh  UUNN  SSDDGGss – Our initiatives contribute to a wide range of the United Nations’ 
Sustainable Development Goals, reinforcing our commitment to global sustainability. 

• CClliimmaattee  RRiisskk  TTrraannssppaarreennccyy – We align our climate-related financial disclosures with the TCFD 
recommendations in both our Annual Report and Sustainability Report (for further details on this 
see the “Our Journey to Net Zero” section between pages 14-32). 

At Energean, our people are the driving force behind our achievements. With operations spanning multiple 
countries, we cultivate an environment that embraces diversity, equity, and inclusion. To create an 
inclusive and engaging workplace, we have launched an inaugural DEI Strategy, featuring a series of in-
person and virtual training sessions across the Group. 

Recognising the expectations of our stakeholders, we integrate ESG principles into our long-term 
business strategy, ensuring that our initiatives are tailored to address community needs, sustainability 
goals, and ethical business practices. 

Community engagement 

Our community engagement is structured around three fundamental pillars: Community, Education, and 
Environment. Through long-term partnerships, we aim to drive social impact and create tangible benefits 
for the areas in which we operate.  

Some of our key initiatives during 2024 included: 

• ""EEnneerrggyy  iinn  FFeerrmmoo  ––  TTooggeetthheerr  ttoo  ffiigghhtt  eenneerrggyy  ppoovveerrttyy  iinn  IIttaallyy"": in partnership with multiple 
stakeholders, this initiative supports around 100 families in the Marche region, near our Italian 
production operations. It provides: 
• Direct financial support to help families manage energy costs. 
• Educational programmes focused on reducing energy consumption, in collaboration with 

local operators and public sector employees. 
• ""OOnn  DDuuttyy  aanndd  SSoocciiaallllyy  RReessppoonnssiibbllee"":: We support local communities in emergency situations, such 

as the safe transportation of patients in extreme weather conditions from the island of Thasos 
to Kavala (Greece). 

• "CClleeaann  EEnneerrggyy  RReesseeaarrcchh  IInniittiiaattiivvee””: In 2024, we have transitioned from scholarships to research 
programmes, focusing on scientific advancements in energy and maritime studies. This initiative 
aims to support cutting-edge research and innovation, contributing to the development of 
sustainable energy solutions, with a particular emphasis on the Mediterranean Seabed.  

• ""AAtthheennss  CCllaassssiicc  MMaarraatthhoonn”” – The Authentic and Semi-Marathon": Each year, Energean actively 
supports MDA Hellas, promoting awareness and inclusion for individuals with disabilities. 
Employees from Greece and other regions participate in the 5km, 10km, and 42km marathon 
events, running alongside MDA members in wheelchairs. As of 2024, Energean has expanded its 
support to include the half marathon alongside the full marathon. 

• ""BBaacckk  ttoo  SScchhooooll  wwiitthh  EEnneerrggeeaann"": Through this initiative, we provide school supplies and essential 
educational material to students in Greece, Egypt and Italy, in collaboration with local charity 
organisations and NGOs. In Israel, due to the ongoing conflict, Energean adapted its approach 
by directly donating school supplies to the children of employees, as collaboration with external 
organisations was not feasible. 

• ““AArrcchhaaeeoollooggyy  CCoollllaabboorraattiioonn””: In May 2024, during an environmental post-drilling survey 
conducted at the Katlan field, Energean, in cooperation with the local antiquities authorities, 
made an archaeological discovery. A 3,300-year-old ship's cargo with hundreds of intact 
amphorae was found 90 kilometres from shore at a depth of 1.8 kilometres on the Mediterranean 
Sea floor. The vessels will be displayed to the public at the Jay and Jeanie Schottenstein National 
Campus for the Archaeology of Israel.  
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Contributing to the 17 United Nations Sustainable Development Goals 

We recognise our responsibility to 
contribute to the 17 United Nations 
Sustainable Development Goals (“UUNN 
SSDDGGss”). Our operations and ESG initiatives 
are directly aligned with these goals, 
maximising our positive impact on both 
society and the environment. Unlike other 
companies, we recognise we can and 
should attempt to engage with all of the 
SDGs, because as an energy company and 
committed member of the societies that 

host our operations, the vast majority have a specific relevance to Energean. 

We provide below a representative sample of our ESG operations that are aligned with UN SDGs. For a 
comprehensive consideration of Energean’s ESG operations and how they meet UN SDGs, please refer 
to hhttttppss::////wwwwww..eenneerrggeeaann..ccoomm//mmeeddiiaa//55777733//ccssrr--ffaaccttsshheeeett--22002233..ppddff. 

SDG 1: No Poverty & SDG 2: No Hunger  

Energean’s JV (AQP) donated 400 boxes of essential food items to underprivileged 
families, in partnership with Misr Kheir Foundation – Village of Maadeyah/Egypt. 
Energean donated valuable food packages to families in need and holocaust 

survivors in collaboration with the NGO “Lev Hash” – Israel. Employees in the London office collected and 
gifted Christmas presents to the children who attend a local nursery in a relatively impoverished area – 
London/England. 

SDG 4: Quality Education 

Granted Master’s degrees scholarships to students at the Technion (the Israel Institute of 
Technology). Awarded three scholarships to the Democritus University of Thrace (DUTH), 
specifically to the School of Chemistry and the postgraduate programme (MSc) in Oil & Gas 

Technology – DUTH’s Kavala Campus/Greece. Ongoing collaboration with Local Higher Nautical Institute 
(ITIS Montani, in Fermo) supporting quality education – Fermo, Marche/Italy. 

SDG 7: Affordable & Clean Energy 

Energean has transitioned its production from 100% oil to more than 83% gas (Group level). 
Gas plays an important role in the transition to a lower-carbon present and future. Due in part 
to Energean’s growing gas production in Israel, Israel will be in the position to retire its coal 

fired power stations. 

Continued partnership with the “Fondazione Banco dell’energia” to fight energy poverty in Italy. 
Committed to raising awareness of the challenges of energy consumption, the project spanned for 12 
months, providing support to 430 individuals. 

SDG10: Reduced Inequalities  

Supported the “Athletic Club of Kavala (AOK) – Department of Wheelchair Basketball”, by 
covering the fixed needs and expenses of the Department for the entire Wheelchair 
Basketball Season 2024-25. Energean and Special Olympics Italia continue to join forces to 

promote social inclusion through sport in Abruzzo. A "Special Basket" basketball tournament was held at 
the PalaBcc in Vasto. 

SDG 13: Climate Action 

Reduced our carbon emissions intensity by 87% in 2024 (Group) versus our original 2019 
baseline. Verified all our GHG emissions to ISO 14064-1 at the operated sites level. 
Established EnEarth, Energean’s dedicated carbon storage subsidiary and accelerated our 

Prinos CO2 project. Continued the procurement of renewable-sourced electricity at all our operated 
assets. 
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Commitment to corporate governance 

At Energean, we recognise that the implementation of an effective governance framework is integral to 
achieving operational and business excellence, ensuring transparency, accountability, and ethical 
leadership. Our governance framework helps us: 

• Fulfil our commitments to stakeholders. 
• Maintain stakeholder trust. 
• Adapt swiftly to macroeconomic shifts. 

By continuously reinforcing our governance policies and internal controls, we enhance efficiency, 
transparency, and resilience across our business. 

For further information, please refer to pages 96-103 in the Corporate Governance section and 
Energean’s Section 172 statement on pages 86-87.  

Payments to governments 

In 2024, Energean paid $210 million to government, including $54 million in income taxes and $150 
million in royalties. For further information, please refer to the Payments to Governments section between 
pages 253-256.  
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Financial Review 

Financial results summary 

    

FFYY  22002244  
EEnneerrggeeaann  

GGrroouupp4488  

FFYY  22002233  
EEnneerrggeeaann  

GGrroouupp4488  

IInnccrreeaassee//  
((DDeeccrreeaassee))  

%%  

FFYY  22002244  
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss  

FFYY  22002233  
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss  

IInnccrreeaassee//  
((DDeeccrreeaassee))  

%%  

AAvveerraaggee  ddaaiillyy  wwoorrkkiinngg  
iinntteerreesstt  pprroodduuccttiioonn  ((kkbbooeedd))  

153 123 24% 114 89 28% 

SSaalleess  rreevveennuuee    
(($$mm))  

1,779 1,420 25% 1,315 978 34% 

RReeaalliisseedd  wweeiigghhtteedd  aavveerraaggee  
lliiqquuiidd  pprriiccee  (($$//bbooee))  

71.2 71.3 -% 75.3 76.3 (1%) 

RReeaalliisseedd  wweeiigghhtteedd  aavveerraaggee  
ggaass  pprriiccee  (($$//mmccff))  

4.7 4.9 (4%) 4.3 4.4 (2%) 

RReeaalliisseedd  wweeiigghhtteedd  aavveerraaggee  
PPSSVV  ggaass  pprriiccee  ((€€//MMWWhh))  

35.3 45.7 (23%) - - -% 

CCaasshh  ccoosstt  ooff  pprroodduuccttiioonn4499  
(($$mm))  

559 475 18% 389 307 27% 

CCaasshh  ccoosstt  ooff  pprroodduuccttiioonn  ppeerr  
bbaarrrreell  (($$//bbooee))  

10.0 10.6 (6%) 9.4 9.5 (1%) 

CCaasshh  GG&&AA5500  (($$mm))  37 31 19% 21 18 17% 

AAddjjuusstteedd  EEBBIITTDDAAXX5511  (($$mm))  1,162 931 25% 885 667 33% 

PPrrooffiitt  aafftteerr  ttaaxx  (($$mm))  188 185 2% 116 102 14% 

EEaarrnniinnggss  ppeerr  sshhaarree  ((cceennttss  
ppeerr  sshhaarree))  

$1.02 $1.04 (2%) $0.63 $0.57 11% 

CCaasshh  ffllooww  ffrroomm  ooppeerraattiinngg  
aaccttiivviittiieess  (($$mm))  

1,122 656 71% 916 578 58% 

CCaappiittaall  eexxppeennddiittuurree  (($$mm))  733 544 35% 408 198 106% 

 

 
48  The figures presented for the Energean Group in the table and narrative below represent total group numbers, including 

discontinued operations. For IFRS reporting purposes, discontinued operations are summarised as a single line item on the 
Annual Consolidated Income Statement, while revenue and costs shown in the statement reflect only continuing activities. 

49  Cash cost of production is defined later in the Financial Review. 
50  Cash G&A is defined later in the Financial Review. 
51  Adjusted EBITDAX is defined later in the Financial Review. Energean uses Adjusted EBITDAX as a core business KPI. 
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FFYY  22002244 
EEnneerrggeeaann  GGrroouupp  

FFYY  22002233 
EEnneerrggeeaann  GGrroouupp  

TToottaall  bboorrrroowwiinnggss  (($$mm))  3,270  3,221 

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  aanndd  rreessttrriicctteedd  ccaasshh  (($$mm))  321  372 

NNeett  ddeebbtt  (($$mm))  ((iinncclluuddiinngg  rreessttrriicctteedd  ccaasshh))  2,949  2,849 

LLeevveerraaggee  RRaattiioo  ((NNeett  DDeebbtt//  AAddjjuusstteedd  EEBBIITTDDAAXX))  2.5x  3.1x 
 

Revenue, production and commodity prices 

Group  

Group working interest production averaged 153 kboed with the Karish and Karish North fields 
contributing 73% of total output. Increased production in Israel compared to the previous year, coupled 
with in Egypt a full year of production from NEA/NI and first production from Location B in August 2024, 
as well as Cassiopea (Italy) first gas, led to a 25% increase in Group production output compared to the 
prior the year. The rest of the portfolio showed no significant fluctuations year-on-year. Despite regional 
variations, the overall group production mix remained consistent at 83% gas and 17% liquids (2023: 83% 
gas and 17% liquids). 

Revenue for the Group for 2024 totalled $1,779 million, reflecting a 25% increase from the prior period 
(2023: $1,420 million). This growth was primarily driven by sales from Israel, which accounted for 70% of 
Group total revenue (2023: 66%).  

The weighted average realised gas price for the Group was $4.7/mcf, 4% lower than in 2023 of $4.9/mcf. 
On a standalone basis, before the impact of the increase in production, this led to a 5% year-on-year 
decline in revenue. Gas prices in Italy were subdued at the beginning of 2024, leading to an average 
realised PSV price of €35.3/MWh (2023: €45.7/MWh), resulting in a 23% decline in Italian revenue year-
on-year. Total gas sales increased by 18% to $1,096 million (2023: $928 million), driven by higher sales 
volumes.  

Total liquid, crude, and petroleum product sales reached $652 million for the year (2023: $462 million). 
The realised weighted average liquids price was $71.2/boe (2023: $71.3/boe). The increase in revenue 
was primarily because of higher volumes sold, with prices remaining nearly unchanged year-over-year. 

Adjusted EBITDAX for the period was $1,162 million (2023: $931 million). The overall 25% increase was 
primarily driven by higher revenue, which outpaced the slower 18% increase in cash production costs.  

Continuing operations  

Working interest production from continuing operations averaged 114 kboed, with the Karish and Karish 
North fields contributing 99% of total output. Increased production in Israel compared to the previous 
year led to a 28% increase in production output in 2024. The production mix was 85% gas and 15% liquids 
(2023: 88% gas and 12% liquids). Notably, production in the UK grew by 26% compared to 2023 whereas 
production in Greece stayed flat compared to 2023.  

Revenue from continuing operations rose to $1,315 million, a 34% increase compared to the previous 
period (2023: $978 million). This growth was primarily driven by sales from Israel, which accounted for 
94% of revenue from continuing operations (2023: 96%).  

Gas sales from continuing operations increased by 23% to $840 million (2023: $681 million), mainly due 
to higher sales volumes in Israel. 

Liquid, crude, and petroleum product sales reached $472 million (2023: $299 million). The realised 
weighted average liquids price was $75.3/boe (2023: $76.3/boe). Even though the average liquids price 
was constant year-on-year, the increase in liquid, crude, and petroleum product sales was due to a 60% 
increase in sales volumes. The significant increase in sales volumes largely driven Israel’s 53% year to 
year increase in sales volumes. In addition to this, Greece, sold three times more barrels of liquids 
compared to the previous year (2024: 572 kbbl versus 2023: 196 kbbl), following a shift in cargo disposals 
from 2023 into 2024. The average Brent oil price in 2024 was $79.86/bbl (2023: $82.18/bbl). 
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Adjusted EBITDAX for the period reached $885 million, up from $667 million in 2023. This 33% increase 
in Adjusted EBITDAX was primarily driven by higher revenue and a relatively stable cash production costs 
per barrel of oil equivalent. 

Underlying cash production costs  

Group 

Total cash production costs for the period were $559 million (2023: $475 million) with 61% attributed to 
production in Israel. Cash production costs for the rest of the Group, excluding Israel, amounted to $220 
million (2023: $217 million). Unit costs for the period were $10/boe (2023: $11/boe), primarily reflecting 
the impact of increased production on a largely fixed cost base. As detailed in Note 7 of the consolidated 
financial statements, royalties—payable in Italy and Israel—are a significant component of production 
costs. Excluding royalties, production costs were $320 million (2023: $289 million) with a representative 
unit cost of $6/boe (2023: $7/boe). 

Continuing operations 

Cash production costs for the period were $389 million (2023: $307 million), with 87% attributed to 
production in Israel. Despite the increase in total costs, unit costs slightly decreased to $9.4/boe down 
from $9.5/boe last year. As detailed in Note 7 of the financial statements, royalties—payable in Israel—
are a significant component of production costs. Excluding royalties, production costs were $171 million 
(2023: $142 million), with a representative unit cost of $4/boe in both periods.  

Depreciation 

Group 

In accordance with the accounting for discontinued operations, Italy, Egypt and Croatia (the ECL Group) 
ceased depreciation of assets once they were classified as held for sale. Despite this, depreciation 
charges on production and development assets increased to $348 million from $306 million in 2023. This 
increase was primarily driven by elevated production levels in Israel. However, this was partially offset by 
a $35 million net reduction in depreciation from assets in discontinued operations attributed to their 
reclassification under assets held for sale accounting. 

On a per barrel of oil equivalent basis, this represented a 7% decrease, decreasing to $13/boe (2023: 
$14/boe). 

Continuing operations 

Depreciation charges on production and development assets rose to $296 million (2023: $219 million) 
primarily due to the 41% increase in Israel’s charges to $265 million (2023: $188 million).  

Exploration and evaluation expenditure and new ventures 

Group 

During the period, the Group expensed $150 million (2023: $34 million) for exploration and new venture 
evaluation activities. Total impairment costs of $145 million were recognised during the period for 
projects that will not progress to development. In 2024, the Orion X1 exploration well in Egypt reached 
the target reservoir but indicated no commercial hydrocarbons, resulting in a full impairment of the 
related exploration asset valued at $63 million. Additionally, the exploration license for Ioannina expired 
on 2 April 2024, leading to a full impairment of the exploration asset valued at $16 million. Moreover, in 
Morocco, where unfavourable exploration results and the intention to transfer the license rights, indicated 
the impairment of the related exploration asset amounting to $65 million. 

Continuing operations 

During the period, $84 million (2023: $29 million) were expensed for exploration and new venture 
evaluation activities. Impairment costs of $16 million were recognised during the period for Ioannina 
license which expired on 2 April 2024, leading to a full impairment of the exploration asset. This was 
accompanied by a full impairment of a related exploration asset in Morocco, valued at $65 million. 

Other income and expenses 

Group 

Other expenses increased to $12 million (2023: $5 million). Other expenses primarily consists of $5 
million in transaction costs related to ECL Group disposal and $5 million of other expenses mainly coming 
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from the discontinued operations. Other income totalled $3 million (2023: $8 million), mainly due to the 
reversal of prior period provisions, reassessed in the current year based on updated facts and 
circumstances. 

Continuing operations  

Other expenses from continuing operations increased to $7 million (2023: $5 million). Other expenses 
primarily consist of the $5 million in transaction costs related to ECL Group disposal. Other income from 
continuing operations totalled $2 million, unchanged from the prior period (2023: $2 million). 

Finance income / costs 

Group 

Total finance costs in 2024 amounted to $272 million (2023: $251 million). Total financing costs before 
capitalisation were $287 million.  The finance costs included $201 million in interest expense on Senior 
Secured notes, $16 million on debt facilities, $9 million in interest expense related to long-term payables, 
$51 million from the unwinding of discounts on decommissioning provisions, on long-term payables and 
on lease liabilities, and $10 million in commissions for guarantees and other bank charges. Net finance 
costs also reflect foreign exchange gains of $14 million and finance income of $15 million, which includes 
interest income from time deposits. 

Continuing operations 

Total finance costs in 2024 for continuing operations amounted to $239 million (2023: $231 million). 
Total financing costs before capitalisation were $254 million.  The finance costs included $201 million in 
interest expense on Senior Secured notes, $16 million on debt facilities, $2 million in interest expense 
related to long-term payables, $27 million from the unwinding of discounts on decommissioning 
provisions, long-term payables and on lease liabilities, and $8 million in commissions for guarantees and 
other bank charges. Net finance costs also reflect finance income of $14 million, which includes interest 
income from time deposits. 

Taxation 

Group 

The Group had a tax expense of $89 million in 2024 (2023: $159 million), consisting of a current tax 
expense of $121 million offset by a prior year tax reversal of $4 million and a deferred tax income of $28 
million, resulting in an effective tax rate of 32% (down from 46% in 2023). Current tax expense was up by 
$63 million mainly due to the increased profitability in Israel, whereas, the movement in deferred taxes 
was impacted by the reduction in temporary differences due to the impairment of assets in Greece ($23 
million) and the addition of recoverable deferred tax assets in the UK ($19 million), offset by the reversal 
of deferred tax assets in Israel due to the utilisation of tax losses and other temporary differences ($22 
million).   

Taxation charges in 2024 also included $35 million (2023: $48 million) related to non-cash taxes 
deducted at source in Egypt. 

Continuing operations 

Tax charges for continuing operations totalled $52 million (2023: $70 million), including $82 million in 
corporation tax charges offset by $30 million in deferred tax income.  

Profit after tax 

Group 

Profit after tax was $188 million (2023: $185 million). It was due to lower taxable profits offset by reduced 
tax expenses (2024: $89 million versus 2023: $159 million). Profit before tax decreased by 19% to $277 
million (2023: $344 million). This is primarily due to several-specific exceptional items. Key contributors 
include the impairment of tangible assets in Greece ($96 million), intangible assets in Egypt, Morocco 
and Greece ($145 million) and the increase in Italian decommissioning obligations in the period ($26 
million).  

Continuing operations 

Profit after tax from continuing operations was $116 million (2023: $102 million). The increase in profit 
compared to the prior period is primarily due to higher taxable profits, despite an increased tax expense 
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(2024: $52 million versus 2023: $70 million). Profit before tax decreased by 2% to $168 million (2023: 
$172 million) primarily due to impairment of tangible assets in Greece ($96 million) and intangible assets 
in Morocco and Greece ($82 million). 

Earnings per share 

Group 

In 2024, earnings per share were $1.02 (2023: $1.04), and diluted earnings per share were $1.01 (2023: 
$1.05). 

Continuing operations 

Earnings per share from continuing operations were $0.63 (2023: $0.57). The diluted earnings per share 
for continuing operations were $0.62 (2023: $0.59), reflecting mainly the impact of convertible loan notes 
in 2023. 

Operating cash flow 

Group 

In 2024, the Group had a net cash inflow from operations of $1,122 million (2023: $656 million). The 
significant increase in operating cash flow compared to the prior period was primarily driven by the 
significant growth in revenues from Israel. 

Continuing operations 

In 2024, Energean recorded a net cash inflow from operations of $916 million (2023: $578 million).  

Capital Expenditures 

Group 

During the year, the Group incurred capital expenditures of $733 million (2023: $544 million). The 
expenditures were primarily focused on development activities, including $301 million related to activities 
in Israel (Karish, Karish North, Katlan, Second Oil Train and Second Gas Export Riser), $224 million in Italy, 
the vast majority of which was associated with the Cassiopea field and $36 million for Location B in 
Egypt. Exploration and appraisal expenditures were mainly directed towards the Gemini field in Italy ($22 
million), the Orion X1 well in Egypt ($19 million) and new operations in Morocco ($66 million). 

Continuing operations 

In 2024, capital expenditures for continuing operations totalled $408 million, having increased from $198 
million in 2023. These expenditures were primarily focused on development and exploration activities in 
Israel and Morocco, as previously discussed, and minor development capital expenditures in Scott and 
Telford (UK). 

Decommissioning provision  

A total change in the decommissioning provision of $22 million (2023: $28 million) was expensed during 
the period. This included a $24 million expense related to discontinued operations due to an increase in 
the decommissioning provision estimate in Italy, driven by higher discount rates in the first half of the 
year. Additionally, a $3 million expense was recorded in the UK for continuing operations.  

In 2024, the Group incurred $43 million in decommissioning expenses, with $13 million allocated to the 
Tors and Wenlock projects (UK) under continuing operations, and $30 million attributed to discontinued 
operations in Italy, compared to a total of $9 million in 2023. 

Net Debt 

As of 31 December 2024, net debt totalled $2,949 million (2023: $2,849 million), comprising $2,625 million 
in Israeli senior secured notes, $450 million in corporate senior secured notes, and $105 million from the 
Greek Black Sea Trade Development Bank loan, offset by deferred amortized fees and cash, bank 
deposits, and restricted cash balances of $321 million (including $85 million of restricted cash). In the 
debt capital markets, Energean is only exposed to floating interest rates for the Greek loan and the 
Revolving Credit Facility, as well as the new loan from Bank Leumi upon its withdrawal. Conversely, the 
Senior Secured Notes issued by both Energean Plc and Energean Israel are subject to fixed interest rates. 
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Shareholder Distributions 

In line with the Group’s dividend policy, Energean returned US$1.20 per share to shareholders in 2024, 
totalling $220 million, representing four-quarters of dividend payments. In 2023, Energean returned 
US$1.20 per share. 

Non-IFRS measures 

The Group uses certain measures of performance that are not specifically defined under IFRS or other 
generally accepted accounting principles. These non-IFRS measures include Adjusted EBITDAX, 
underlying cash cost of production and G&A, capital expenditure, net debt and leveraging. 

Adjusted EBITDAX 

Adjusted EBITDAX is a non-IFRS measure used by the Group to measure business performance. It is 
calculated as profit or loss for the period, adjusted for discontinued operations, taxation, depreciation and 
amortisation, share-based payment charge, impairment of property, plant and equipment, other income 
and expenses, net finance costs and exploration costs. The Group presents Adjusted EBITDAX as it is 
used in assessing the Group’s growth and operational efficiencies because it illustrates the underlying 
performance of the Group’s business by excluding items not considered by management to reflect the 
underlying operations of the Group. 

$$mm  

FFYY  22002244 
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss    

FFYY  22002233 
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss    

AAddjjuusstteedd  EEBBIITTDDAAXX  888855  667 

RReeccoonncciilliiaattiioonn  ttoo  pprrooffiitt  ffoorr  tthhee  ppeerriioodd::     

Depreciation and amortisation (296) (219) 

Share-based payment charge (9) (6) 

Exploration and evaluation expense (84) (29) 

Change in decommissioning provision 3 (18) 

Expected credit loss (5) - 

Impairment of oil and gas assets (95) - 

Other expenses (5) (3) 

Finance income 15 14 

Finance cost (239) (231) 

Net foreign exchange loss (2) (3) 

Taxation expense (52) (70) 

PPrrooffiitt  ffoorr  tthhee  ppeerriioodd  111166  110022  
 

While Adjusted EBITDAX excludes the financial results of discontinued operations by definition, the Group 
has chosen to present equivalent non-IFRS financial metrics for the entire Energean Group, including 
discontinued operations, for comparison purposes. 
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$$mm  
FFYY  22002244   

EEnneerrggeeaann  GGrroouupp  
FFYY  22002233 

EEnneerrggeeaann  GGrroouupp  

AAddjjuusstteedd  EEBBIITTDDAAXX  11,,116622  993311  

RReeccoonncciilliiaattiioonn  ttoo  pprrooffiitt  ffoorr  tthhee  ppeerriioodd::     

Depreciation and amortisation (348) (306) 

Share-based payment charge (9) (7) 

Exploration and evaluation expense (150) (34) 

Change in decommissioning provision (22) 17 

Expected credit loss (7) (4) 

Impairment of oil and gas assets (96) - 

Other (expenses)/income (9) 3 

Finance income 15 20 

Finance cost (272) (251) 

Unrealised loss on derivative - (7) 

Net foreign exchange profit/ (loss) 14 (18) 

Taxation expense (89) (159) 

PPrrooffiitt  ffoorr  tthhee  ppeerriioodd  118888  118855  
 

Cash Cost of Production 

Cash Cost of Production is a non-IFRS measure that is used by the Group as a useful indicator of the 
Group’s underlying cash costs to produce hydrocarbons. The Group uses the measure to compare 
operational performance period-to-period, to monitor cost and assess operational efficiency. Cash cost 
of production is calculated as cost of sales, adjusted for depreciation and hydrocarbon inventory 
movements. 

$$mm  

FFYY  22002244 
EEnneerrggeeaann  

GGrroouupp 

FFYY  22002233 
EEnneerrggeeaann  

GGrroouupp 

FFYY  22002244 
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss    

FFYY  22002233 
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss    

CCoosstt  ooff  ssaalleess  992255  760 770022  509 

AAddjjuusstteedd  ffoorr::        

Depreciation (344) (301) (293) (216) 

Change in inventory (22) 16 (20) 14 

CCaasshh  CCoosstt  ooff  pprroodduuccttiioonn  555599  475 338899  307 

TToottaall  pprroodduuccttiioonn  ffoorr  tthhee  ppeerriioodd  ((MMMMbbooee))  5555,,998855  44,883 4411,,443366  32,492 

CCoosstt  ooff  pprroodduuccttiioonn  ppeerr  bbooee  (($$//bbooee))  1100..00  10.6 99..44  9.5 
 

Cash General & Administrative Expense (G&A) 

Cash G&A excludes certain non-cash accounting items from the Group’s reported G&A. Cash G&A is 
calculated as follows: administrative and distribution expenses, excluding depletion and amortisation of 
assets and share-based payment charge that are included in G&A. 
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$$mm  

FFYY  22002244  
EEnneerrggeeaann  

GGrroouupp 

FFYY  22002233 
EEnneerrggeeaann  

GGrroouupp 

FFYY  22002244 
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss    

FFYY  22002233 
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss    

AAddmmiinniissttrraattiivvee  eexxppeennsseess  4499  43 3322  27 

LLeessss::        

Depreciation (4) (5) (3) (3) 

Share-based payment charge included in 
G&A (8) (7) (8) (6) 

CCaasshh  GG&&AA  3377  3311  2211  1188  
 

The Group’s total cash G&A expenses for 2024 amounted to $37 million, with $21 million attributed to 
continuing operations. This reflects a 19% overall increase from the previous period, and a 17% increase 
specifically for continuing operations. The rise in costs is primarily driven by an increase in staff expenses 
in Israel due to ramp-up of operations and higher staff expenditure in Italy. 

Capital Expenditure  

Capital expenditure is a useful indicator of the Group’s organic expenditure on oil and gas assets and 
exploration and appraisal assets incurred during a period. Capital expenditure is defined as additions to 
property, plant and equipment and intangible exploration and evaluation assets less decommissioning 
asset additions, right-of-use asset additions, capitalised share-based payment charge and capitalised 
borrowing costs: 

$$mm  

FFYY  22002244   
EEnneerrggeeaann  

GGrroouupp 

FFYY  22002233 
EEnneerrggeeaann  

GGrroouupp 

FFYY  22002244 
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss    

FFYY  22002233 
CCoonnttiinnuuiinngg  
ooppeerraattiioonnss    

AAddddiittiioonnss  ttoo  pprrooppeerrttyy,,  ppllaanntt  aanndd  
eeqquuiippmmeenntt  662266  533  333333  205 

AAddddiittiioonnss  ttoo  iinnttaannggiibbllee  eexxpplloorraattiioonn  aanndd  
eevvaalluuaattiioonn  aasssseettss  111177  57 7722    29 

LLeessss::        

Capitalised borrowing costs 15  18  15  18 

Leased assets additions and 
modifications 12 47  6   16 

Lease payments related to capital 
activities (20) (16) (9) (8) 

Change in decommissioning provision 4 (3) (14) 10 

TToottaall  ccaappiittaall  eexxppeennddiittuurreess  773333    554444    440088  119988  

Movement in working capital 32 (3)  53 168 

CCaasshh  ccaappiittaall  eexxppeennddiittuurreess  ppeerr  tthhee  ccaasshh  
ffllooww  ssttaatteemmeenntt  776655    554411      446611  336666  

 

Net Debt  

Net debt is defined as the Group’s total borrowings less cash and cash equivalents. Management believes 
that net debt serves as a valuable indicator of the Group's indebtedness, financial flexibility, and capital 
structure because it reflects the level of borrowings after accounting for any cash and cash equivalents 
that could be utilised to reduce borrowings. 
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$$mm  
FFYY  22002244  

EEnneerrggeeaann  GGrroouupp  
FFYY  22002233  

EEnneerrggeeaann  GGrroouupp  

Current borrowings 128 80 

Non-current borrowings 3,142 3,141 

TToottaall  bboorrrroowwiinnggss  33,,227700  33,,222211  

Less: Cash and cash equivalents  (236) (347) 

Less: Restricted cash held for loan repayment  (85) (25) 

NNeett  DDeebbtt5522  22,,994499  22,,884499  

NNeett  DDeebbtt  EExxcclluuddiinngg  IIssrraaeell  559955  557700  
 

Going Concern  

The Directors assessed the Group’s ability to continue as a going concern over a going concern 
assessment period to 30 June 2026. As a result of this assessment, the Directors are satisfied that the 
Group has sufficient financial resources to continue in operation for the foreseeable future and for this 
reason they continue to adopt the going concern basis in preparing the consolidated financial 
statements. Detail of the Group’s going concern assessment for the period can be found within Note 2.1 
of the consolidated financial statements. 

Subsequent Events 

New term loan 

In February 2025, the Group has signed a 10-year, senior-secured term loan with Bank Leumi as the 
Facility Agent and Arranger for $750 million. The term loan will be available to refinance the 2026 
Energean Israel Limited Notes and to provide additional liquidity for the Katlan development. Refer to 
Note 2.1 for further detail. 

Sale of Egypt, Italy and Croatia portfolio 

The Group remains committed to completing the sale of the ECL Group under the terms of the Sale and 
Purchase Agreement (SPA) signed on 19 June 2024. However, as of the date of these financial 
statements, some of the necessary regulatory approvals have not yet been obtained by Carlyle. 
Additionally, as of the date of these financial statements, the Group has not been able to reach agreement 
with Carlyle to extend the longstop date beyond 20 March 2025, as outlined in the SPA.  Accordingly, 
there is uncertainty regarding the completion of the sale. 

This information became available to the Group subsequent to the reporting date and does not alter the 
accounting approach applied to the ECL Group in these Consolidated Financial Statements, presenting it 
as a disposal group held for sale and a discontinued operation. At the reporting date, the disposal was 
deemed highly probable to be completed within 12 months from the reporting date. This assessment 
was based on the status of approvals as of 31 December 2024, which included: 

• Unconditional clearance from the Italian Competition Authority obtained in August 2024;  
• Approval from the Italian Presidency of the Council of Ministers under the Italian Golden Power 

Law received in September 2024; and 
• Unconditional clearance from the COMESA Competition Commission received in December 

2024. 

Should the Group reassess and reclassify the ECL Group to assets held-for-use and continuing operations 
in 2025, it would result in an additional depreciation charge of $65 million, as detailed in Note 25, being 
reflected in the 2024 full year results when reported as restated comparative figures for 2025. 

Other events 

In February 2025 the Group renegotiated the extension of the $300 million RCF for another three years, 
until September 2028. The total available commitments, step down to $200 million from September 2025 
onwards. 

 
52  Inclusive of restricted cash 
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Risk Management 

The development and delivery of strategic objectives, the ability to seize new opportunities, and the 
longer-term survival of a company depend on identifying, understanding, and responding to the risks it 
faces. Effective risk management supports a company's success in achieving its objectives. 

This is delivered through a comprehensive framework of business policies, culture, organisation, 
behaviours, systems, and procedures that enable us to assess and manage risk effectively.   

Managing risks and opportunities is essential to Energean’s long-term success and growth. All operating 
assets and investment opportunities may expose Energean to increased risks, particularly in the current 
risk environment, including climate change-related risks and opportunities. These risks may have a 
financial, operational and reputational impact.  

The Board is accountable for effective risk management and internal control systems, including agreeing 
the principal and emerging risks facing the Company and its subsidiaries (together the “GGrroouupp”) and 
ensuring these are successfully managed. The Board undertakes an annual assessment of the principal 
risks that pose a threat to the business model, future performance, solvency, and liquidity. The Board also 
monitors the Group’s progress against key performance indicators at each quarterly scheduled Board 
meeting, and receives analysis on identified risks undertaken by the Audit & Risk Committee (“AARRCC”), 
providing the Board with an opportunity to discuss risk mitigation actions with the senior leadership team.  

Energean has made strides in embedding the Enterprise Risk Management (“EERRMM”) framework across 
the Group since its inception in 2022. The ERM framework and its application in the Group’s operating 
countries empowers the countries to identify, evaluate and manage the risks they face, on a timely basis, 
to ensure each country’s compliance with relevant domestic and international legislation, and the Group’s 
strategy and policies. Details of the ERM framework are provided in the remainder of this Section.  

Group risk management framework 

Energean’s ERM framework combines a top-down strategic assessment of risk and risk appetite, which 
takes into consideration the external business environment and any changes to the business model, 
along with a bottom-up identification and reporting process arising from a review and assessment of the 
country risk registers. Energean has adopted a risk management framework based on the principles of 
the “three lines of defence”, supported by various Board-delegated committees and functions. For 
example, the Environment, Safety & Social Responsibility (“EESSSSRR”) Committee monitors the management 
of health and safety-related risks, as well as risks related to corporate social responsibility matters, each 
in connection with the Group’s operations. The key elements of the framework and roles and 
responsibilities across the three lines of defence are specified as follows. 
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OOvveerrssiigghhtt  

BBooaarrdd  ooff  
DDiirreeccttoorrss  

The Board is ultimately responsible for risk management and internal controls 
across the Group and for ensuring that an effective system of risk management 
and internal controls is maintained. The Board sets the Group’s risk appetite and 
ensures risks are managed within this risk appetite.  
• Approves the Group’s strategy based on an understanding of the risks and 

opportunities facing the Group. 
• Receives high‐level risk reports and a summary of principal Group risks on a 

quarterly basis following ARC meetings. 
• Discusses and provides challenge to end of year reporting on principal risks 

determining the nature and extent of the principal risks faced and those risks 
which the organisation is willing to take in achieving its strategic objectives 
(determining its ’risk appetite’). 

• Approves the Group’s risk appetite statements, ensuring they remain aligned 
with the organisation’s evolving risk landscape and strategic objectives. 

AARRCC  As delegated by the Board, the ARC is responsible for continuously evaluating the 
effectiveness of the Group‘s system of internal control and risk management 
framework.  
• Assesses the Group’s risk management framework. 
• Ensures that a robust assessment of the emerging and principal risks. facing 

the Company has been undertaken. 
• Reviews and monitors principal risks and the mitigations in place. 
• Approves the internal audit plan. 
• Reviews, discusses, and challenges internal audit reports. Also, reviews the 

timeliness of, and reports on, the effectiveness of corrective action taken by 
management in response to any material external or internal audit 
recommendation. 

•  Reviews the assurance reports from management on the effectiveness of the 
internal control and risk management systems and from the internal audit, the 
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external auditor and others on the operational effectiveness of matters related 
to risk and control. 

• Considers the major findings of any relevant internal investigations into risk 
and control weaknesses, fraud, or misconduct and management’s response, 
and whether any such disclosure is required. 

• Scrutinises the viability statement and going concern statement, drawing 
attention to any qualifications or assumptions as necessary. 

• Advises the Board on proposed strategic transactions including acquisitions 
or disposals, focusing in particular on risk aspects and implications for the risk 
appetite and tolerance of the Company. 

EExxeeccuuttiivvee  
CCoommmmiitttteeee  

• Responsible for setting the risk strategy, drives the culture of risk 
management, aligns risk management with the Company’s objectives, 
strategy and culture.  

• Responsible and accountable for overseeing and monitoring significant risks 
that fall under their identified remit. 

FFiirrsstt  lliinnee  ooff  ddeeffeennccee  

GGrroouupp  aanndd  
ccoouunnttrryy  
ffuunnccttiioonnss  

Responsible for identifying and managing country, project and functional risks, 
proposing key risk indicators for the efficient monitoring of principal risks, where 
possible.  
• Identify and evaluate significant risks applicable to the country and function. 
• Implement suitable internal controls and KPIs.  
• Ensure employees are aware of the risk management policy and foster a 

culture where risks can be identified and escalated for mitigation. 

SSeeccoonndd  lliinnee  ooff  ddeeffeennccee  

GGrroouupp  
CCoommpplliiaannccee  
OOffffiicceerr  

The Group Compliance Officer is the head of the ERM, and is responsible for 
coordinating the risk identification and assessment on a country and Group level. 
Chairs the Senior Management Risk Committee and Country Risk Management 
Committees. 
• Participates in the country risk management committees.  
• Escalates risks from the countries/assets/projects to the Executive 

Committee, ARC, and Board.  
• Updates the Group Risk Register.  
• Facilitates the annual review of categorisation and assessment criteria. 

CCoouunnttrryy  rriisskk  
mmaannaaggeemmeenntt  
ccoommmmiitttteeeess  

• Ensures identified country risks present an accurate reflection of Energean’s 
risk landscape. 

• Ensures risks are consistently categorised, assessed, and managed across the 
Group.  

• Identify and share best practices for managing risk. 

TThhiirrdd  lliinnee  ooff  ddeeffeennccee  

IInntteerrnnaall  aauuddiitt  • Responsible for objectively and independently evaluating controls, 
governance, and risk management processes. Under the coordination of the 
Head of Internal Audit, in collaboration with PricewaterhouseCoopers 
Business Solutions S.A. (“PPwwCC”), the function is responsible for facilitating 
relevant assurance and advisory engagements.  

• Engages in internal audit activities. 
• Conducts and reports to the ARC periodic follow-up activities to assess the 

implementation of agreed management actions. 
• Develops risk-based internal audit plans which are approved by the ARC. 

 

Core risk management activities in 2024  

Risk assessment is a dynamic and continuous process. Due to the constantly changing external and 
internal requirements and environment, the nature of risk, including its impact and likelihood, evolves 
constantly and sometimes rapidly. Risk registers are a useful tool to record and monitor risks, and at 
Energean are regularly reviewed and updated to reflect any changes.  
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Bottom-up risk review 

In 2024, Energean undertook a bottom-up review of the key risks faced by the business at a country level. 
This was achieved through two biannual country risk reviews at each of the operating countries to 
discuss any changes to the country risk profile and capture any new risks. The country key risks were 
then verified by the respective Country Risk Committee, comprised of the Country Manager, 
Asset/Project Execution Manager, Head of Finance, Head of Legal and Head of HSE who, acting 
collectively with the Head of ERM, signed off on the country risk registers. 

When considering management or mitigation, the country risk registers follow a uniform approach that 
includes: 

• The nature and extent of the risks, including principal risks, faced or undertaken by the respective 
company. 

• The likelihood of risks materialising, and the impact on the business if risks do materialise. 
• The exposure to risks before and after they are managed or mitigated (inherent risk assessment 

and residual risk assessment) as appropriate. 
• The existing controls in place, including a self-assessment of the existing controls by design and 

by implementation. 

A report highlighting these key aspects is shared with the members of the Executive Committee, who 
focus on those risks that, given the Company’s current position, could result in events or circumstances 
that might threaten the Company’s business model, future performance, solvency, liquidity, or reputation, 
also considering the timescale over which they may occur. 

Strategic Transaction  

In 2024, the Board also considered the risks associated with the Carlyle Transaction53, including the risk 
of the Transaction not proceeding by the long stop date of 20 March 2025 or at all. A detailed analysis of 
the effects of the Transaction including the impact of the material risks associated with the Transaction 
not proceeding are described in section 3.1 as announced on 29 August 2024 pursuant to the UK Listing 
Rule 7.3. and the Company’s 2024 Half Year results. 

As noted in the Company’s announcement of 17 March 2025, certain regulatory approvals in Italy and 
Egypt have not yet been obtained by Carlyle (or waived) and the Company has no assurance that such 
conditions will be satisfied on or before 20 March 2025 in accordance with the terms of the binding Sale 
and Purchase Agreement (“SSPPAA”) signed on 19 June 2024. Additionally, as of the date of writing this 
report, the Company has not been able to reach agreement with Carlyle to extend the longstop date 
beyond 20 March 2025. Accordingly, there is a significant risk that the outstanding conditions precedent 
will not be satisfied (or waived) by the relevant long stop date and that, therefore, (absent an extension 
being agreed) the Transaction may be terminated in accordance with the provisions of the SPA.   

Principal and emerging risks 

At a group level, a consolidated risk register, risk dashboard and report by the Head of Compliance and 
ERM are reviewed and biannually debated by the Audit & Risk Committee, with formal updates provided 
to the Board to ensure that they are satisfied with the overall risk profile, risk accountabilities and 
mitigating actions. The dashboard provides a view of the Company’s risk profile, key risks and 
management actions, together with movements on an inherent basis against the last reporting period.  

Top-down review 

In 2024, the Board carried out an assessment of the Company’s principal and emerging risks, considering 
the nature and extent of the principal risks that the Group is willing to take to achieve its strategic 
objectives (its ‘risk appetite’) and of the Company’s risk management activities and processes.  

This assessment was carried out in an online survey tool, facilitated by Marsh, as part of an initiative to 
refine the Company’s ERM framework. This was part of the review and update of the risk appetite 

 
53  On 20 June 2024, the Company publicly announced that it has entered into a binding agreement for the sale of its portfolio in 

Egypt, Italy and Croatia (together referred to as “EEnneerrggeeaann  CCaappiittaall  LLiimmiitteedd  GGrroouupp” or “EECCLL”), fully owned and controlled by the 
Group. Completion of the transaction remains subject to customary regulatory approvals. The “continuing operations” 
comprises of refers to the Group’s remaining operations outside of the transaction perimeter, i.e. its operations in Israel, Greece, 
UK and Morocco. 

74Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   7755 

statements approved by the Board in May 2023, ensuring that they remain aligned with the organisation’s 
evolving risk landscape and strategic objectives in relation to the continuing operations54.  

The survey invited Board members to share their perspectives on principal risks, assess their priorities, 
and define Energean’s risk appetite on a thematic basis for each of the identified principal risks. In 
addition, Board members were also asked to provide feedback on emerging risks and the effectiveness 
of the current governance practices of the risk management framework. The survey achieved a high 
participation rate, with all Board members responding, ensuring a comprehensive representation of 
perspectives across the Group. The Board risk survey served as a key input, providing objective insights 
that formed the basis for the disclosures presented herein below, underscoring its critical role in the risk 
assessment process. 

Climate change-related risks and opportunities  

Since 2019, when Energean recognised climate change as a rapidly emerging risk, climate change-related 
risks and opportunities are fully integrated with Energean’s multi-disciplinary, Group-wide risk 
management process, as per the recommendations of the TCFD.  

Climate change-related risks and opportunities have been identified, and future scenarios that facilitated 
in developing an integrated strategy approach have been analysed55. Our strategy and business plan to 
limit global warming has been structured, and is currently being implemented, in three different phases; 
short, medium, and long-term, as per our Climate Change Policy published in 2021.  

The risk management framework ensures effective identification, assessment, control, and monitoring 
of climate change-related risks against their potential financial, legal, physical, market, and reputational 
impact, and further ensures that key strategic and commercial decisions are assessed by reference to 
their financial importance. 

Risk appetite 

The Board has established a risk appetite that serves as the benchmark for conducting risk management 
reviews and risk mitigation activities within the Company. This risk appetite delineates the parameters 
within which risk-based decisions can be made and sets forth the expectations for the operation of the 
control environment. 

The Board Risk Survey conducted in 2024 shows a varied risk appetite among Board members across 
different risk categories. High-priority risks such as HSE and cybersecurity showed a conservative 
approach, while risks associated with strategic growth, like geopolitical risks and reserve replacement, 
demonstrated a more flexible approach. This indicates the Board's readiness to accept calculated risks 
for achieving long-term objectives. 

The following section outlines the risk appetite established by the Board for each of the principal risks 
faced by the Company. During this 'top down' risk review, the Board specified which risks Energean 
should avoid, which should be managed to an acceptable level, and which should be accepted to achieve 
the business strategy. 

 
54  The continuing operations comprises of the Group’s remaining operations in Israel, Greece, UK and Morocco. 
55  Please refer to Our Strategy – Tackling Climate Change. 
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Principal risks and uncertainties 

Symbols used in the following pages 

TTrreenndd  vveerrssuuss  pprriioorr  yyeeaarr  iinnddiiccaatteess  oouurr  
ppeerrcceeppttiioonn  ooff  pprree--mmiittiiggaattiioonn  ((iinnhheerreenntt))  
rriisskk  LLiinnkk  ttoo  bbuussiinneessss  mmooddeell  

LLiinnkk  ttoo  ssttrraatteeggyy//ssttrraatteeggiicc  
ppiillllaarrss  

▲  The risk increased in 2024   A – Explore and appraise ① – Mediterranean 
foundation, with plans to 
expand into the wider Europe, 
Middle East and Africa region 

▼  The risk decreased in 2024   B – Develop ② – Gas-focused 

▬  The risk remained static in 2024  C – Produce  ③ – Tackling climate change 
and the energy transition 

NN  NNeeww  rriisskk  D – Acquire  ④ – Paying a reliable dividend 

  E – Implementing lower-
carbon solutions   

⑤ – Deep-value organic and 
inorganic growth 

   ⑥ – Deleveraging 
 

Internally, the Group monitors and mitigates a more substantive list of principal risks, but those listed in 
the following pages are the risks considered to be the most important at the time of publishing our 2024 
Annual Report that could threaten, or, are linked to, our business strategy and business model. For each 
principal risk, outlined below is an analysis of the potential impacts, the corresponding mitigation 
measures, the risk appetite, and the strategic objectives or KPIs each of these risks may impact in 2025. 

##11  SSttrraatteeggiicc  rriisskk::  GGeeooppoolliittiiccaall  aanndd  sseeccuurriittyy  rriisskkss  iinn  IIssrraaeell  

OOwwnneerr:  CEO   
LLiinnkk  ttoo  ssttrraatteeggyy: ① ② ④ ⑥ 
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell: C 
LLiinnkk  ttoo  22002244  KKPPIIss: Production, Growth  

RRiisskk  aappppeettiittee  HHiigghh The areas in which Energean operates continue to be subject to a high 
degree of geopolitical risk. However, as Karish is an asset of national strategic 
importance for Israel, Energean expects that production will continue as usual, 
absent any direct security threats. For this reason, the achievement of Energean’s 
strategic objectives necessarily involves geopolitical risk. 

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▲ TThhee  rriisskk  rreemmaaiinneedd  eelleevvaatteedd  tthhrroouugghhoouutt  22002244    
In 2024, given the ongoing conflict in the area, the security risk was considered 
significant at all times due to the risk  that essential infrastructure systems (such 
as the Energean Power FPSO offshore Israel) may be targets for missile fire and 
sabotage operations.  Any potential damage therefore may cause significant 
damage and disruption or disable the production and operations from the Karish 
and Karish North fields for a period of time and to an extent that may be material. 
While the Karish field has continued to produce in line with guidance and with no 
disruption to its operations since the start of the conflict, any event that impacts 
production from this field could have a material adverse impact on the business, 
results of operations, cash flows, financial condition, and prospects of the Group..   

IImmppaacctt  1. Potential short-term material disruptions or a shut-down in production. 
2. Disruption to business operations. 
3. Adverse impact on contractual obligations and project development expansion 
work. 
4. Upward trend of exchange rates or inflation. 
5. Repercussions for exports and domestic sales resulting in loss of revenue. 
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6. Loss (or increase in prices) of insurance. 

MMiittiiggaattiioonn  The FPSO is located 90 kilometres offshore and since the start of the military 
conflict, our Israel fields have continued to produce in line with guidance with no 
disruption to operations. 
Payments from domestic offtakers have not been interrupted or delayed. Cash 
flows have not been affected at this stage. 
Energean has insurance packages in place for certain risks as a result of damage 
to the assets. There is also a potential compensation mechanism by the Israeli 
government under the Property Tax and Compensation Fund Law.  
Energean cooperates with the government (Ministry of Defence) to ensure the 
safety of Energean’s assets. Energean is regulated by the Law for the Regulation 
of Security in Public Bodies, 1998 (i.e., it is considered a strategic asset to the 
government) and has security measures to ensure the safety of its personnel, 
assets, and interests.   
Energean also maintains knowledge of regional and local issues and has 
proactive engagement with the government. In 2024, Energean was declared as 
an "essential factory" ("Mifal Hiyuni") to maintain workforce during the conflict.   

22002255  oobbjjeeccttiivveess  We continue to monitor the risk of any damage to the Company’s assets or any 
other limitations on its operations and expansion works. In case of further 
escalation of the geopolitical situation in the region, the security of our people and 
contract personnel alongside the physical integrity of assets would be our primary 
focus. 

 

##22  OOppeerraattiioonnaall  rriisskk::  PPrroodduuccttiioonn  uuppttiimmee5566  rreelliiaabbiilliittyy  aanndd  ooppeerraattiinngg  eeffffiicciieennccyy  ((iinncclluuddiinngg  rreelliiaabbiilliittyy  ooff  tthhee  
pprroodduuccttiioonn  ssyysstteemmss,,  ii..ee..  FFPPSSOO,,  ssuubbsseeaa  aanndd  wweellllss)) 

OOwwnneerr: Chief Operating Officer  
LLiinnkk  ttoo  ssttrraatteeggyy: ① ② ④ ⑤  
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell: C 
LLiinnkk  ttoo  22002244  KKPPIIss: Operational, Growth  
RRiisskk  aappppeettiittee  LLooww – We have a minimal risk appetite for disruptions to production uptime and 

operational excellence. We commit to investing in resilient infrastructure and 
robust monitoring to minimise downtime and operational inefficiencies.  

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▬ The risk remained relatively unchanged in 2024.  
In Israel, FPSO uptime (excluding planned shutdowns) was 99% for the 12 months 
to 31 December 2024. Day-to-day production in Israel continued to be unimpacted 
by the ongoing geopolitical developments. 

IImmppaacctt  Production uptime and reliability uptime are key drivers of upstream “value-add”, 
as the value of production lost to downtime exceeds that of operating expenses. 
Production downtime and unreliability, and the resultant failure to meet 
contracted quantities, would reduce Energean’s future net revenues and cash 
flows. 

MMiittiiggaattiioonn  Energean: 
• Implements a comprehensive maintenance programmes, including regular 

inspections and preventive maintenance tasks. 
• Conducts training programmes for operational staff to ensure they have the 

necessary skills, knowledge and competency. 
• Establishes robust supply chain for spare parts and equipment. 
• Monitors and analyses performance data to identify potential issues or 

deviations. 
• Implements an effective risk-based inspection program for critical integrity 

systems. 

 
56  Uptime is defined as a percentage of the number of hours in a day that the Energean Power FPSO was operating. 
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• Performs root-cause analysis for all major defects and prepares and 
implements a corrective works plan. 

• Maintains effective communication channels with stakeholders, including 
buyers, regulators, and contractors. 

• Establishes backup systems or redundant components to minimise 
downtime in case of failures. 

• Continuously monitors and evaluates the performance of the production 
systems to identify areas for improvement. 

• Conducts audit of the procedures and processes. 
• Ensures compliance with environmental regulations and implements 

appropriate mitigation measures. 
• Invests additional funds to achieve high reliability of the FPSO. 

22002255  oobbjjeeccttiivveess  Achieve the Group’s 2025 production guidance.  
 

##33  OOppeerraattiioonnaall  rriisskk::  DDeellaayyeedd  ddeelliivveerryy  ooff  ffuurrtthheerr  ggrroowwtthh  pprroojjeeccttss  mmaaiinnllyy  ccoonnssiiddeerriinngg  KKaattllaann  iinn  IIssrraaeell   

OOwwnneerr::    Chief Operating Officer  
LLiinnkk  ttoo  ssttrraatteeggyy::  ① ② ④ ⑤  
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell::  A B C    
LLiinnkk  ttoo  22002244  KKPPIIss::  Production, Growth   

RRiisskk  aappppeettiittee  LLooww –The Board has a low risk appetite to delays and cost overruns in the 
conversion of reserves into cash flows.  

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▬ The risk remained relatively unchanged in 2024, with Energean having reached 
additional positive milestones on its growth journey. This includes Karish North 
and the second gas export riser, which were completed in February 2024, the 
latter enabling the utilisation of the FPSO’s maximum gas capacity as described 
in the Review of Operations section. Katlan (Israel) FID was also taken in July 
2024 and is currently  progressing on schedule, with first gas on track for H1 
2027. 

IImmppaacctt  A delay in reaching Katlan first gas may result in potential penalties under 
Energean’s long-term gas contracts and the loss of shareholder confidence, 
considering the Company’s failure to achieve its strategic objectives.  

MMiittiiggaattiioonn  The project team has set specific KRIs and any red flags identified are escalated 
and reported upwards in a timely manner.  
Contingency planning is designed to control any disruptions or poor 
management.  

22002255  oobbjjeeccttiivveess  A steering committee will be set up to ensure robust internal project reporting and 
manufacturing progress and KRIs will be closely monitored. 
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##44  SSttrraatteeggiicc  rriisskk::  IInnssuuffffiicciieenntt  ccoommmmeerrcciiaall  ddiissccoovveerriieess  aanndd  rreesseerrvveess  rreeppllaacceemmeenntt      

OOwwnneerr: Chief Operating Officer   
LLiinnkk  ttoo  ssttrraatteeggyy::   ② ④ ⑤  
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell::  A B C D    
LLiinnkk  ttoo  22002244  KKPPIIss: Growth  

RRiisskk  aappppeettiittee  MMeeddiiuumm – Exposure to exploration and appraisal failure is inherent in accessing 
the significant upside potential of exploration projects, and this remains a core 
value driver for Energean.  

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▲ The risk slightly increased in 2024. Future increases in the Group’s reserves 
will depend not only on its ability to develop present properties but also on its 
ability to select and acquire suitable properties or prospects as it has done so in 
the past.  

IImmppaacctt  Failure to move 2C resources into 2P and/or make new significant gas 
discoveries and replenish the exploration portfolio will reduce the Group’s ability 
to grow the business and deliver its strategy. 

MMiittiiggaattiioonn  The continuing operations have a reserve life of around 20 years57 on a 2P basis. 
In 2024, Energean took steps to grow and diversify its reserves, including the 
Morocco appraisal campaign, albeit with lower than expected results, and through 
its FID on Katlan. 
Energean aims to replace the reserves it has produced and grow its reserve and 
resource base through a combination of successful exploration and appraisal and 
selective value accretive acquisitions. The Group invests in data and exploits the 
strong experience of Energean’s technical teams to mitigate this risk. 

22002255  oobbjjeeccttiivveess  A framework for determining acceptable risk levels in pursuing new reserves and 
growth opportunities. 

 

##55  FFiinnaanncciiaall  rriisskk::  IInnssuuffffiicciieenntt  lliiqquuiiddiittyy  aanndd  ffuunnddiinngg  ccaappaacciittyy,,  iinncclluuddiinngg  mmaaccrrooeeccoonnoommiicc  ffaaccttoorrss 

OOwwnneerr: Chief Financial Officer 
LLiinnkk  ttoo  ssttrraatteeggyy: ⑤ ⑥ 
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell: Could cause an indirect impact across our business model   
LLiinnkk  ttoo  22002244  KKPPIIss: Balance Sheet Strength  

RRiisskk  aappppeettiittee  LLooww – Through a disciplined approach to capital allocation, effective execution, 
and oversight, we accept a very small amount of potential downside financial risk 
for targeted upside return. 

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▬ The risk remained relatively unchanged in 2024. Although year-on-year liquidity 
decreased in 2024 as Energean invested in development projects, the Group 
maintains a sufficient level of liquidity, which was further supported by the $750 
million term loan, and RCF extension which was signed post-period end in 
February and March 2025 respectively. The Carlyle sales proceeds will also 
support liquidity however as the Transaction is subject to conditions being 
satisfied by 20 March 2025, or any other date as agreed by Energean and Carlyle, 
there can be no certainty that the Transaction will complete and therefore we have 
assessed the risk that the Transaction will not close in our viability assessment 
(refer to the Viability Statement).   

IImmppaacctt  Funding and liquidity risks could impact the Group’s viability. Erosion of balance 
sheet through impairments of financial assets may further impact the Group’s 
financial position58.   

 
57  Based upon the mid-point of the 120-130 Kboe/d 2025 continuing operations production guidance. 
58 For further information, please refer to the Going Concern disclosure on pages 153-154 and Viability Statement disclosure on 

pages 88–90). 
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MMiittiiggaattiioonn  Energean’s core Israel assets, which are underpinned by long-term gas contracts 
with floor pricing, take-or-pay or exclusivity, provide a fixed base of secure cash 
flows.  
We remain focused on maintaining an optimal capital structure throughout the 
cycle, utilising all available debt products. In early 2025, a $750 million term loan 
facility was signed, which will be available to refinance the $625 million 2026 
Energean Israel Notes. This removes the near-term debt maturity and increases 
the weighted average maturity by over two years to approximately seven years.  
Group cash as of 31 December 2024 was $321 million, including restricted 
amounts of $85 million, and total liquidity was $446 million. This includes cash 
for the continuing operations of $268 million, including restricted amounts of $85 
million, and total liquidity of $393 million. Group leverage (net debt/Adjusted 
EBITDAX) decreased to 2.5x (FY 2023: 3x).  
The Group actively monitors oil and gas price movements and may hedge part of 
its production to protect the downside while maintaining access to upside and to 
ensure availability of cashflows for re-investment and debt service.  
Ongoing monitoring of financial KPIs by executive management. 

22002255  oobbjjeeccttiivveess  Energean continues to focus on achieving its key business drivers by exploring 
the potential and likelihood of various additional mitigating strategies, including 
hedging against risks and further optimisation of the cost and asset base.   

 

##66  HHeeaalltthh,,  ssaaffeettyy  aanndd  eennvviirroonnmmeenntt  ((HHSSEE))  rriisskk  

OOwwnneerr: HSE Director 
LLiinnkk  ttoo  ssttrraatteeggyy: ⑤ 
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell: A B C D E 
LLiinnkk  ttoo  22002244  KKPPIIss: Safety 

RRiisskk  aappppeettiittee  LLooww – The well-being and safety of our employees is a top priority at Energean. 
We are committed to ensuring that none of our operational activities pose any risk 
of harm or distress to our workforce. While we recognise that certain operational 
tasks carry inherent risks, we mitigate these risks through thorough risk 
assessments, adherence to operational protocols, and diligent oversight. Our risk 
management process is dynamic, and we actively encourage all employees to 
report near misses and suggest improvements to our control measures. 
Additionally, external parties conduct audits of our operations, and we incorporate 
their findings into our ongoing efforts for continuous improvement. 

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▬ This risk remained static in 2024. The Group’s LTIF59 in 2024 was 0.34 per 
million hours worked (down from 0.47 in 2023). Our TRIR60 for 2023 was 0.52 per 
million hours worked (down from 1.09 in 2023). There were no spills to the 
environment.  

IImmppaacctt  Serious injury or death. 
Negative environmental impacts. 
Reputational damage. 
Regulatory penalties and clean-up costs. 
Loss or damage to the Company’s assets and potential business interruption. 
Loss or damage to third parties and potential claims. 

MMiittiiggaattiioonn  Effective management of health, safety, security, and environmental risk exposure 
is a top priority for the Board, Senior Leadership Team and Management Team. 
Ongoing monitoring of KPIs by executive management, including LTIF <0.60 and 
TRIR <1.15 for 2024.  

 
59 Lost Time Injury Frequency. 
60 Total Recordable Incident Rate. 
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Consistent maintenance and full implementation of the Health, Safety 
Environmental & Social Responsibility Policy, delineating corporate values, 
standards, and expectations concerning all matters related to HSE & SR for the 
Company’s employees, partners, stakeholders, the public, environment and 
sustainable development initiatives. 
Thorough implementation and ongoing maintenance of an HSE Management 
System, along with an effective H&S framework, aligned with Energean’s 
standards and in accordance with international protocols. 
Consistent implementation and continuous maintenance of suitable and effective 
Crisis Management and Emergency Response Plans, aligned with Energean’s 
expectations and standards. 

22002255  oobbjjeeccttiivveess  Zero serious incidents, LTIF target of less than 0.60, and a TRIR target of less than 
1.15 across all Energean operated sites. 
Develop the Energean Process Framework and Manual to monitor and enhance 
performance and offer Process Safety training to all personnel with pertinent 
responsibilities. 
Maintain the Occupational Health and Safety ISO 45001 and the Environmental 
Management ISO 14001 certifications across all certified assets and obtain 
certification for the FPSO in Israel. 

 

#7 LLeeggaall  aanndd  ccoommpplliiaannccee  rriisskk   

OOwwnneerr: General Counsel and Group Compliance Officer  

LLiinnkk  ttoo  ssttrraatteeggyy: Could indirectly impact a number of our strategic pillars 
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell: Could cause an indirect impact across our business model   
LLiinnkk  ttoo  22002244  KKPPIIss: Could indirectly impact a number of our KPIs 

RRiisskk  aappppeettiittee  LLooww – Energean is committed to maintaining integrity and high ethical standards 
in all of the Group’s business dealings. The Group has a zero-tolerance approach 
to conduct that may compromise its reputation or integrity. 

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▬ This risk remained static in 2024. The HSE, HR, Tax, ESG, and Operations teams 
are directly involved in monitoring the legal framework applicable to the industry 
and the Company's operations.  

IImmppaacctt  Potential for financial loss, reputational damage, or operational disruption 
resulting from a failure to comply with laws, regulations, contractual obligations, 
or internal policies.  

MMiittiiggaattiioonn  Seeking external and local legal expertise to monitor regulatory changes and 
ensure regulatory compliance.  
Maintaining internal processes and dedicated tools to facilitate compliance with 
rules and regulations.   
Strong corporate governance to ensure accountability and transparency.  
ABC compliance programme, clear policies, mandatory training, and 
implementation of preventive and detective controls across the Group to mitigate 
compliance risks and failures.  
An annual plan is in place to assess fraud risks and test the Company’s processes 
and procedures using fraud indicators externally facilitated by Marsh.   
Whistleblowing arrangements in place to ensure confidentiality and protection for 
the reporter. 
Third Party Risk Management Process to receive information around UBOs, PEP, 
previous investigations, and sanctions risks before engaging with new partners. 
Externally facilitated due diligence including ESG topics on all gas purchasers.   

22002255  oobbjjeeccttiivveess  Assessing tech-enhanced tools to facilitate compliance and enhance monitoring 
capabilities.   
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##88  OOppeerraattiioonnaall  rreessiilliieennccee::  ssiiggnniiffiiccaanntt  IITT  aanndd  OOTT  ccyybbeerr  rriisskk,,  iinncclluuddiinngg  aa  sseeccuurriittyy  bbrreeaacchh  ooff  iinntteerrnnaall  
ssyysstteemmss  oorr  aa  ccyybbeerr  aattttaacckk  

OOwwnneerr::  Group Information Technology Manager/Israel Security Manager    
LLiinnkk  ttoo  ssttrraatteeggyy::  ⑤  
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell::  A B C D    

LLiinnkk  ttoo  22002244  KKPPIIss::  Could indirectly impact a number of our KPIs  

RRiisskk  aappppeettiittee  LLooww – Energean is committed to maintaining the security and integrity of its data 
and IT and OT systems and therefore has a low tolerance to this risk. 

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▲ TThhee  rriisskk  rreemmaaiinneedd  eelleevvaatteedd  iinn  22002244.. Operational technology and information 
technology failures, including those related to cybersecurity resilience are 
influenced by several technical, organisational, and external factors which face 
heightened vulnerabilities.   

IImmppaacctt  • Potential operational disruption or shut down. 
• Potential exposure to high ransomware demands.  
• Reputational damage/adverse impact on external relationships (customers, 

suppliers, government agencies). 
• Loss of shareholder confidence (shareholders, lenders, etc.). 
• High involvement of regulators.  
• Loss of data or disclosure of confidential information. 
• Regulatory implications and financial penalties. 

MMiittiiggaattiioonn  • System authorisation and systems training to enable good practise. 
• Security monitoring systems and services (including SOC). 
• Security plan and cyber policies and procedures to follow. 
• Insurance to cover potential losses. 
• Firewalls to prevent unauthorised access. 
• Intrusion detection to prevent further breaches or loss of data. 
• Physical access authentication, whitening and net-segregation. 
• Operational procedures in case of an incident.  
• Software backups (including by design) (in place for ICSS).  
• Cyber readiness increased, including training.  

22002255  oobbjjeeccttiivveess  Technological and procedural measures continuously evolve to manage 
changing cyber security threats. 

 

##99  OOrrggaanniissaattiioonnaall  aanndd  HHRR  rriisskk::  FFaaiilluurree  ttoo  aattttrraacctt,,  rreettaaiinn  aanndd  ddeevveelloopp  ssttaaffff 

OOwwnneerr: HR Director  
LLiinnkk  ttoo  ssttrraatteeggyy:  ⑤ 
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell: A B C D E 
LLiinnkk  ttoo  22002244  KKPPIIss: Could indirectly impact a number of our KPIs 

RRiisskk  aappppeettiittee  MMeeddiiuumm – Our strategy relies on attracting, motivating and retaining key talented 
people and their knowledge and expertise. Our performance and ability to grow 
depends on it 

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▲ TThhee  rriisskk  sslliigghhttllyy  iinnccrreeaasseedd  iinn  22002244..  On the basis that the Transaction shall, 
upon completion, scale back Energean operations in three countries (Egypt, Italy 
and Croatia), the disposal has created an environment that increases the turnover 
risk.  

IImmppaacctt  The failure to attract, retain and develop staff would have an impact on the 
business’s ability to operate efficiently and appropriately. Reduced resources and 
workload pressure may require additional resources and efforts, cause 
management distraction, and result in lower efficiency and higher costs.  

MMiittiiggaattiioonn  • Active employee incentive plans (LTIP, DBP and MBO awards) and internal 
career development process. 

• Effective benchmarking to ensure pay is in line with competitors. 
• Employee incentives and welfare discretionary plans. 

82Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   8833 

• Succession planning paths for key personnel, over and above the Executive 
Committee.  

• Clearly defined recruitment drive, to increase the headcount for Group level 
roles. 

• Performance management process, alongside organisational changes to 
strengthen accountability and responsibility. 

22002255  oobbjjeeccttiivveess  Key projects to ensure a great workplace in all our operating countries include:  

• KPIs from 2024-2025 DEI targets 
• Create management trainee programme to build future leaders.  

 

##1100  aa..  FFaaiilluurree  ttoo  mmaannaaggee  tthhee  rriisskk  ooff  cclliimmaattee  cchhaannggee  aanndd  ttoo  aaddaapptt  ttoo  tthhee  eenneerrggyy  ttrraannssiittiioonn 

OOwwnneerr: Chief Executive Officer and HSE Director 
LLiinnkk  ttoo  ssttrraatteeggyy:  ③ ⑤ 
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell: E 
LLiinnkk  ttoo  22002244  KKPPIIss: Sustainability 

RRiisskk  aappppeettiittee  MMeeddiiuumm – The Group is committed to reaching its net zero emissions61 goal by 
2050 and reducing the near-term emissions intensity of its operations by adopting 
lower or low-carbon solutions and acquiring hydrocarbons with low emissions 
intensities. Energean is prioritising near-term investment decisions to maintain 
the competitiveness of its assets considering a future where demand for oil and 
gas may decline. The Group will also continue to evaluate its portfolio against 
various climate change scenarios, aligning with the recommendations of the 
TCFD. 

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▬ This risk remained static in 2024. Energean remains committed to its 
sustainability objectives. In 2024, the Group emissions intensity was 8.4 
kgCO₂e/boe. 

IImmppaacctt  Reputational damage, loss of investors and providers of capital.  
Liability exposure due to enhanced disclosures and reporting requirements not 
met. 
Criminal or civil sanctions for allegedly false or misleading or deceptive 
representations.  
Increased cost of financial services or inability to raise financing if company 
cannot demonstrate clear ESG commitment. 
Proxy voting against the Company on a range of topics due to growing investor 
interest in ESG issues.  

MMiittiiggaattiioonn  Energean has: 
• Strengthened its lower-carbon portfolio and reduced its GHG emissions 

intensity, primarily from the shift of its portfolio from oil to gas. 
• Developed a net zero pathway including a plan to generate or acquire carbon 

removals and defined the required absolute emissions reduction. 
• Continued purchasing renewable-sourced electricity across all our operated 

sites. 
• Progressed its Prinos CO2 project in Greece across various workflows, 

including FEED, allowing the transition of Prinos into a new decarbonisation 
hub. In December 2024, the Greek government formally approved the 
project’s inclusion within the Recovery and Resilience Facility and confirmed 
the allocation of the EUR 150 million grant. In early 2025, it was also granted 
around EUR 120 million from the EU’s Connecting Europe Facility. 

• Aligned with the TCFD recommendations across all TCFD pillars in our year-
end reporting. 

• Verified carbon emissions scopes 1, 2 and 3 according to ISO 14064-1. 

 
61 Scope 1 and 2 emissions. 
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• Active commitment to ESG goals and targets. 
• Maintained strong ESG ratings compared to the wider sector. 

22002255  oobbjjeeccttiivveess  Secure the approval of the ESIA and the receipt of the storage permit for the first 
and second phase. Drawn down on its grant facilities.  
Continue advancing Energean’s pathway to achieving net zero emissions. 
Reduce 2025 emissions intensity to 6.4-6.8 kgCO2e/boe. 

  

##1100  bb  PPhhyyssiiccaall  cclliimmaattee  cchhaannggee  rriisskk    

OOwwnneerr: HSE Director  
LLiinnkk  ttoo  ssttrraatteeggyy::  ③③    
LLiinnkk  ttoo  bbuussiinneessss  mmooddeell::  E 
LLiinnkk  ttoo  22002244  KKPPIIss::  SSuussttaaiinnaabbiilliittyy   

RRiisskk  aappppeettiittee  MMeeddiiuumm – Management recognises that climate change is expected to lead to 
rising temperatures and changes to rainfall patterns in all the countries where it 
operates. Extreme flooding may cause issues to the steady state of Energean’s 
assets. Energean continues to evaluate measures to reduce any potential 
exposure and vulnerability of both its assets and its people to weather and climate 
events. 

PPrree--mmiittiiggaatteedd  
22002244  mmoovveemmeenntt  

▬ The risk remained static in 2024. 

IImmppaacctt  Unexpected asset costs arising from operational incidents or inadequate water 
supply due to changes in precipitation patterns. 
Reduced revenue due to extreme weather events and reduced production.  
Transportation difficulties and supply chain interruptions. 
Increased insurance premiums for insuring assets in high-risk locations. 
Negative market reaction. 
Loss of investor confidence. 
Serious injury or death. 
Environmental impacts due to spills. 
Reputational damage. 
Loss or damage to assets or early retirement and business interruption. 

MMiittiiggaattiioonn  Energean: 
• Continues to monitor the weather conditions near its assets and has built 

protective barriers to combat potential flooding.  
• Invests in resilience measures to enhance the robustness of our 

infrastructure and operations against physical risks. 
• Develops and regularly updates contingency plans and business continuity 

strategies to manage physical risks and minimise disruption to operations. 
• Has comprehensive insurance policies in place for key assets and 

infrastructure. 

22002255  oobbjjeeccttiivveess  Continue monitoring of environmental conditions and reporting at both an asset 
and corporate level. 
Continue to expand on the assessment of physical risks posed to our 
infrastructure and operations. 

 

Emerging risks 

Emerging risks encompass both external and internal uncertainties. Addressing them involves proactive 
monitoring, scenario planning, and strategic diversification. The top-down risk review conducted in 2024 
identified various emerging risks that, although not currently a primary focus, have the potential to impact 
the Group's operations and strategy in the future. These risks primarily consist of geopolitical and 
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financial topics such as emerging global political risks, regulatory changes, and potential fiscal 
constraints in Israel post-war, for example increased taxation and restrictions on exports, which could 
affect the Company’s cash flow and financial planning. Addressing these risks may involve diversification 
of assets, clear communication of strategic priorities, and proactive risk mitigation strategies to protect 
long-term shareholder value. Management will monitor any relevant trends, enhancing proactive 
monitoring, scenario planning, and exploring new opportunities. 
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Section 172 (1) Companies Act 2006 Statement 

The Directors confirm that, throughout the year, they have acted in a way they consider, in good faith, 
would be most likely to promote the success of the Company, as required by Section 172(1) of the 
Companies Act 2006. 

This section further requires the Directors to have regard to a range of factors when making decisions, 
including the likely long-term consequences of any decision, the interests of the Company’s employees, 
the need to foster the Company’s business relationships with suppliers and others, the impact of the 
Company’s operations on the environment, maintaining a reputation for high standards of business 
conduct, and the need to act fairly between members of the Company. The Company’s key stakeholders 
are its employees, local communities, governments in the countries in which the Company operates, 
customers, and shareholders. The specific engagement with stakeholders on a day-to-day level is 
delegated to the executive management team with the Board being kept up to date with the results of 
this engagement and future plans. The Executive Directors routinely meet with shareholders to discuss 
the strategic direction of the Company and the feedback from these meetings is shared with the other 
Directors. Details of the Board’s engagement with the workforce are found on page 86 of this report and 
details of the Board’s and Company’s engagement with local communities are found on page 59 of this 
report. 

Throughout the year the Board placed a high importance on stakeholder considerations and considered 
these at the centre of its decision-making process. 

Long term impact of decisions 

Energean has a clear ambition to deliver reliable and low-cost energy in the Mediterranean and the wider 
EMEA region, facilitating the energy transition through a strategic focus on gas and achieve its net zero62 
ambition by 2050. Strategic decisions are taken by the Board with this ambition at the forefront and as 
such require the Board to consider the long-term impact of any decisions, especially in relation to 
reviewing the investment decisions in the Group’s portfolio of assets. An example of such decision-
making is the strategic sale of Energean’s portfolio of assets in Italy, Egypt and Croatia, which is intended 
to maximise asset monetisation, free cash flow generation, and returns to shareholders.  

The Board also considered growth projects including the Final Investment Decision on the Katlan project; 
the successful and complex lift of the second oil train on the Energean Power FPSO, which required 
technical expertise, teamwork, and determination; and the carbon capture and storage project, 
considering its significance in the Company’s sustainability plans and its regional role. 

For the Israel growth projects, the Board took into account the Company’s broader growth strategies and 
future dividend capabilities, as well as facilitating Israel’s transition from coal to gas. 

In 2024, the Board approved new long-term gas sales agreements in Israel which aligns with the 
Company’s strategy to secure long-term and reliable cash flows in Israel from high credit quality 
counterparties.  

Engagement with: 

Workforce 

In accordance with Provision 5 of the UK Corporate Governance Code, Kimberley Wood, an Independent 
Non-Executive Director, has been appointed by the Board to be the “employee voice” in the boardroom in 
her role as workforce representative. Kimberley Wood is also Chair of the Remuneration & Talent 
Committee where she participates in discussions related to the Company’s workforce. Kimberley Wood 
was appointed as the workforce Board representative with an effective date of 1 March 2025 following 
the resignation of Amy Lashinsky as a director. 

As part of the 2024 bonus KPIs, the Executive Directors were set objectives relating to culture and 
diversity, equity and inclusion. The Executive Directors were awarded a 100% pay-out on this metric. 

 

 
62  Scope 1 and 2 emissions 
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Local communities 

Energean is very active in the communities in which it operates, and the Directors are cognisant of their 
responsibilities to “give something back” by means that are appropriate to the particular communities. 
The Board receives information on such activities being carried out by the Company in monthly reports 
and at Board meetings. The activities are tied to the Company’s commitment to the fulfilment of the 17 
UN Sustainable Development Goals, of which, more details and examples can be found on page 60. 
Further information regarding the Company’s activities in local communities can be found on page 59 

Governments 

The Company has a transparent dialogue with all host governments in countries where it operates and 
seeks to operate. All these discussions are led by the Chief Executive Officer. The Company regularly 
engages in industry forums in these countries to further demonstrate its commitment to working closely 
with their governments. 

Shareholders 

Energean is committed to transparency and engaging with its shareholders, including providing all 
appropriate information to the investment community. The annual report and accounts are available from 
wwwwww..eenneerrggeeaann..ccoomm//iinnvveessttoorrss//rreeppoorrttss--pprreesseennttaattiioonnss and, where elected or on request, will be mailed to 
shareholders and to stakeholders who have an interest in the Company’s performance. The Company 
responds to all requests for information from shareholders and maintains a separate Investor Relations 
section within the existing wwwwww..eenneerrggeeaann..ccoomm website, as a focal point for all investor relations matters. 
Moreover, there is regular dialogue with institutional shareholders via face-to-face meetings, investor 
roadshows, RNS announcements, regular trading updates, and conferences, as well as general 
presentations that are published on the Company’s website. Furthermore, the Board is advised of any 
material comments from institutional investors, to enable it to develop an in-depth understanding of the 
views of major shareholders. All shareholders have the opportunity to put forward questions at the 
Company’s AGM. 

Maintaining a reputation for high standards of business conduct 

It is our policy to conduct all our business in an honest and ethical manner, and comply with all applicable 
anti-bribery laws, including, but not limited to all applicable local laws where Energean operates and the 
UK Bribery Act 2010, and to accurately reflect all transactions on Energean’s books and records. 

We take a zero-tolerance approach to bribery and corruption and are committed to acting professionally, 
fairly and with integrity in all our business dealings and relationships wherever we operate. We actively 
monitor and manage risks from bribery or ethical misconduct, and we run an anti-corruption and anti- 
bribery compliance programmes, actively overseen by the Board. 

Energean complies with all laws and regulations pertaining to bribery and corruption that are applicable 
in all the countries where we operate, including the UK Bribery Act 2010. We have a zero-tolerance policy 
to any incidents of bribery and corruption as outlined in our Anti-Corruption and Bribery Policy. We 
regularly engage with our employees and business partners to ensure that we maintain a high level of 
awareness and integrity. Additionally, we have implemented a comprehensive anti-bribery and anti-
corruption compliance program, supervised by our Board of Directors. This program aims to identify and 
mitigate potential risks that may lead to unethical behaviour. 

 

87Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   8888 

Viability Statement 

The Directors have assessed the prospects and viability of the Group in accordance with the Provision 
31 of the UK Corporate Governance Code. The long-term viability assessment has been based on a five-
year timeframe, covering the period to 31 December 2029, and is based on the Group Working Capital 
Model63. By their nature, forecasts inherently become less accurate and more uncertain as the planning 
horizon extends.  

The Board undertook a review spanning a five-year period for several key reasons: 

• Energean routinely assesses its medium-term forecasts and guidance on a rolling five-year 
basis. 

• The sale of Egypt, Italy and Croatia (the ECL Group) is estimated to complete within 12 months 
after the classification date. 

• This timeframe covers the complete development of Katlan in Israel, including both drilling 
phases, the full development of Epsilon in Greece, and the initiation of Tanin in Israel. 

• Energean’s $450 million Corporate Bond expires in Q4 2027, this repayment is captured in the 
viability assessment period, with an assumption of an early repayment in 2025, contingent upon 
the successful completion of the disposal. 

Based on these factors, the board considers that an assessment period up to 31 December 2029 
appropriately reflects the underlying potential and viability of the Group and is the period over which 
principal risks are reviewed.  

In order to make an assessment of the Group’s viability, the Board has carried out a detailed assessment 
of the Group’s principal risks, and the potential implications these risks could have on the Group’s liquidity 
and its business model over the assessment period.  

The Company’s prospects have been assessed mainly with reference to the Company’s strategic 
planning and associated medium term financial forecast. This incorporates a detailed bottom-up budget 
for each country where it operates. The budgeting and planning process is thorough and includes input 
from most operating line managers, as well as senior management, and forms the basis for most variable 
compensation targets. The Board participates in strategic planning and reviews and approves the Group 
five-year budget (“mmiidd--tteerrmm  ppllaann” or ““MMTTPP”). The outputs from this process include full financial forecasts 
of revenue, Adjusted EBITDAX, cost of production, operating cash flow, working capital and net debt. The 
Directors consider that the planning process and monthly cash flow updates provide a sound 
underpinning to management’s expectations of the Group’s prospects. 

The Viability assessment encompasses a range of sensitivity scenarios, including a reasonable worst-
case (RWC) scenario that combines various sensitivities. The latter account for potential downsides in 
commodity prices, lower-than-expected production outcomes, delays in completing or non-completion 
of the sale of the ECL Group, and the risk associated with increasing interest rates. A summary of the key 
assumptions, aligned to the Group’s principal risks, and the sensitivity scenarios considered can be found 
below. 

PPrriinncciippaall  rriisskkss  BBaassee  ccaassee  aassssuummppttiioonnss  SSeennssiittiivviittyy  sscceennaarriiooss  

11..  SSttrraatteeggiicc  rriisskk::  
GGeeooppoolliittiiccaall  aanndd  
sseeccuurriittyy  rriisskkss  iinn  IIssrraaeell  
((rriisskk  ##11))  

Production operations in Israel remain 
unaffected by the ongoing geopolitical 
developments; however, additional costs 
for insurance and security are included into 
the Viability period. 

The sensitivity scenario 
accounts for a 10% reduction 
in production in Israel 
throughout the entire viability 
period to mitigate the risk of 
any potential production halt. 

22..  OOppeerraattiioonnaall  rriisskk::  
PPrroodduuccttiioonn  uuppttiimmee  

During the assessment period, the 
following assumptions are made regarding 

The sensitivity scenario 
includes a 10% decrease in 

 
63  The Group Working Capital Model is a strategic tool designed to project and manage our financial resources over a five-year 

period, up to 31 December 2029. This model calculates net working capital by assessing current assets minus current liabilities, 
incorporating forecasts for cash flows, inventory levels, receivables, and payables. It integrates these elements with market 
conditions and business forecasts to ensure effective capital utilisation and maintain financial health, thereby supporting our 
long-term viability assessment. 
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rreelliiaabbiilliittyy  aanndd  
ooppeerraattiinngg  eeffffiicciieennccyy  
((iinncclluuddiinngg  rreelliiaabbiilliittyy  ooff  
tthhee  pprroodduuccttiioonn  
ssyysstteemmss,,  ii..ee..  FFPPSSOO,,  
ssuubbsseeaa  aanndd  wweellllss))  
((rriisskk  ##22))  
  
33..  OOppeerraattiioonnaall  rriisskk::  
DDeellaayyeedd  ddeelliivveerryy  ooff  
ffuurrtthheerr  ggrroowwtthh  
pprroojjeeccttss  ccoonnssiiddeerriinngg  
mmaaiinnllyy  KKaattllaann  iinn  IIssrraaeell  
((rriisskk  ##33))  

the timeline for various projects coming 
onstream: 
• Katlan Area Development on going, 

assuming Athena & Zeus will 
commence production in H1 2027, with 
Hera & Apollo following in H2 2028. 

• Epsilon development restarts in H2 
2027, following Katlan development, 
assuming first oil in H2 2029. 

production across all assets 
compared to the base case, 
to capture any reduction in 
FPSO uptime or delay in 
Katlan / Epsilon 
development. 
 

44..  SSttrraatteeggiicc  rriisskk::  
IInnssuuffffiicciieenntt  
ccoommmmeerrcciiaall  
ddiissccoovveerriieess  aanndd  
rreesseerrvveess  rreeppllaacceemmeenntt  
((rriisskk  ##44))  

The group has a reserve life for more than 
25 years on a 2P basis and has taken 
significant steps to further expand and 
diversify. 

No sensitivity analysis or 
stress testing has been 
conducted for this risk due to 
the limited assessment 
period of 5 years, compared 
to the 25-year reserve life. 

55..  FFiinnaanncciiaall  rriisskk::  
IInnssuuffffiicciieenntt  LLiiqquuiiddiittyy  
aanndd  FFuunnddiinngg  CCaappaacciittyy  
ccoonnssiiddeerriinngg  aallssoo  
mmaaccrrooeeccoonnoommiiccss  ((rriisskk  
##55))  

The Group has sufficient financial 
resources to continue in operation for the 
Assessment Period with additional 
sensitivities incorporated to ensure ongoing 
continuity. 
• The financial assumptions for the 

assessment period are based on recent 
market data and forward curves, with 
Oil price assumptions at $75/bbl for 
2025 -2027, reducing to $70/bbl for 
2028 onwards. 

• Regarding the company's financial 
instruments and exposure to interest 
rate risks: The $2.65 billion of bonds at 
Energean Israel level and $450m of 
Bonds at Energean plc carry a fixed 
coupon, indicating no exposure to 
interest rate fluctuations. However, the 
€100 million Greek State-backed loan is 
subject to variations in EURIBOR rates. 
Additionally, any utilisation of the 
Revolving Credit Facility (RCF) will be 
exposed to shifts in the SOFR (Secured 
Overnight Financing Rate). Finally, the 
new Israeli loan with Leumi Bank is 
exposed to SOFR for the USD part and 
to Israeli interest rate for the ILS part. A 
projected SOFR rate of 4.0% is 
assumed for 2025, decreasing to 3.9% 
in 2026 & 2027, and settling at 4% from 
2028 onwards. 

• A refinance plan is in place for the third 
tranche of bonds due in March 2028.  

• There are no plans to refinance the 
other bonds maturing within the 
assessment period. 

The RWC scenario includes 
adjustments to financial and 
operational parameters to 
assess the resilience of the 
Group’s liquidity under 
varying conditions and 
assumptions: 
(i) a $10/ bbl decrease in 
future oil prices to test the 
impact of adverse market 
conditions on revenue; 
(ii) an increase in interest 
rates by +50 basis points has 
been assumed to evaluate 
the effect of rising borrowing 
costs on financial expenses; 
(iii) a -10% reduction in 
production in all fields; and 
(iv) a delay in the sale of Italy, 
Egypt & Croatia. 
The management also 
secures liquidity in the event 
of the cessation of the sale 
process for the Italy, Egypt, 
and Croatia operations, 
ensuring the continuation of 
normal business operations 
within the Group. The 
outlined sensitivity scenarios 
were assessed for their 
impact on financial 
covenants. Despite potential 
challenges, no breaches 
were noted during the 
assessment period. 
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66..  HHeeaalltthh  SSaaffeettyy  aanndd  
EEnnvviirroonnmmeenntt  ((HHSSEE))  
rriisskk  ((rriisskk  ##66))  
77..  LLeeggaall  &&  CCoommpplliiaannccee  
rriisskk  ((rriisskk  ##77))  
88..  OOppeerraattiioonnaall  
rreessiilliieennccee::  SSiiggnniiffiiccaanntt  
IITT  aanndd  OOTT  ccyybbeerr  rriisskk,,  
iinncclluuddiinngg  aa  sseeccuurriittyy  
bbrreeaacchh  ooff  iinntteerrnnaall  
ssyysstteemmss  oorr  aa  ccyybbeerr  
aattttaacckk  ((rriisskk  ##88))  

These risks are excluded from the Viability 
Assessment due to challenges in 
accurately quantifying these factors. 

Sensitivity scenarios and/ or 
stress tests are not 
conducted due to challenges 
in accurately quantifying 
these factors. 

99..  OOrrggaanniissaattiioonnaall  &&  HHRR  
rriisskk::  FFaaiilluurree  ttoo  aattttrraacctt,,  
rreettaaiinn  aanndd  ddeevveelloopp  
ssttaaffff  ((rriisskk  ##99))  

All staff positions and associated payroll 
are reviewed during each budget cycle, with 
any cost variances captured within the 
assessment period. 

Sensitivity scenarios and/ or 
stress tests are not 
conducted for the 
organisational & HR risk due 
to challenges in accurately 
quantifying these factors. 

1100..  FFaaiilluurree  ttoo  mmaannaaggee  
tthhee  rriisskk  ooff  cclliimmaattee  
cchhaannggee  aanndd  ttoo  aaddaapptt  
ttoo  tthhee  eenneerrggyy  
ttrraannssiittiioonn  ((rriisskk  ##1100aa)) 
  
1111..  PPhhyyssiiccaall  CClliimmaattee  
CChhaannggee  rriisskk  ((rriisskk  
##1100bb))  

Carbon charges, such as the European 
carbon emissions tax, have been applied 
across our portfolio where relevant, notably 
in locations like Greece and UK. 
Additionally, the budget for our base case 
encompasses expenditures for green 
projects and investments aimed at 
environmental sustainability. This includes 
(i) on-site initiatives for direct emissions 
reduction, (ii) purchase of carbon 
allowances, (iii) investments in projects 
designed to remove carbon from the 
atmosphere.  

The likelihood of additional 
measures being introduced 
and implemented by 
governments in our areas of 
operation in the medium 
term is low. As a result, no 
sensitivity is included in the 
downside scenario. 

 

Within these individual and combined sensitivity scenario (cessation of the sale and RWC scenarios), the 
Group is projected to maintain adequate cash reserves throughout the viability assessment period. 
Moreover, the Board has explored the potential and likelihood of various mitigating strategies. These 
include the capability to hedge against risks, available headroom under existing debt facilities, additional 
funding avenues such as refinancing, and further optimisation of the cost and asset base. This 
optimisation could involve reductions in discretionary capital expenditures, such as exploration, or 
adjustments to expenditures within our control. 

Based on this assessment of prospects and stress-test scenarios, together with its review of principal 
risks and the effectiveness of risk management procedures, the Directors confirm that they have a 
reasonable expectation that the Company will be able to continue in operation and meet its liabilities as 
they fall due over the period to 31 December 2029. 
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Corporate Governance 

Board of Directors 

Karen Simon 

Non-Executive Chair 

Ms Simon was appointed as an Independent Non-Executive Director in September 2017 and became Non-
Executive Chair in November 2019. Ms Simon was formally with J.P. Morgan for over 35 years and retired in 
December 2019 as Vice Chair in the Investment Bank. During her banking career, Ms Simon held a number of 
executive positions in corporate finance including Global Co-Head of Financial Sponsor Coverage working with 
the firm’s private equity clients advising on leveraged buy-outs, M&A and IPOs; Co-Head of European, Middle East, 
and Africa (“EEMMEEAA”) Debt Capital Markets; and Head of EMEA Oil & Gas Coverage. Ms Simon spent 20 years of 
her career in London where she was a member of J.P. Morgan’s EMEA Management, Debt Underwriting, and the 
Reputational Risk Committees. She is a US/UK dual citizen. Ms Simon currently sits on the boards of Aker ASA, 
listed on the Oslo stock exchange, and Crescent Energy, listed on the New York stock exchange, as well as on the 
Board of Trustees for the Institute of Shipboard Education, a non-profit which runs the Semester at Sea study 
abroad programme for university students. Ms Simon graduated from the University of Colorado with a degree in 
Economics, and has a Master’s of Business Administration degree from Southern Methodist University and a 
Masters of International Management degree from the Thunderbird School of Global Management, where she 
also co-chairs the Thunderbird Global Alumni Council. 

Independent: 

• Upon appointment as Chair 

Committee membership: 

• Nomination & Governance – Chair 
• Remuneration & Talent – Member 

Current external appointments: 

• Aker ASA – Independent Non-Executive Director 
• Crescent Energy – Independent Non-Executive Director, Member of the Audit Committee 

Matthaios (Mathios) Rigas 

Chief Executive Officer 

Mr Rigas is the founding shareholder and CEO of Energean, having led the company since its inception in 2007. 
A Petroleum Engineer with a background in investment banking, Mathios has been instrumental in shaping 
Energean into a leading independent, gas-focused exploration and production company. 

Under his leadership, Energean has successfully expanded internationally through strategic acquisitions, 
including Prinos and Karish, as well as the acquisition of Edison E&P’s Italian and Egyptian assets. Since 2007, 
Energean’s oil and gas reserves have grown exponentially from just 1 million boe to over 1 billion boe in 2024, 
while production has surged from 1,000 barrels per day at Prinos in 2007 to approximately 150,000 boe per day 
in 2024. 

Today, Energean stands as a robust and resilient company. The company has secured a long-term, 20-year 
commercial position in Israel, underpinned by $20 billion in contracted gas sales—enhancing both energy security 
and market competition in the region. 

Mathios has also been a driving force behind Energean’s industry-leading ESG strategy, earning multiple European 
awards for sustainability and environmental responsibility. In 2019, he became the first E&P CEO to commit to a 
net-zero strategy. Energean is currently developing the first carbon capture and storage (CCS) project in the East 
Mediterranean, which will play a key role in substantially decarbonising Greece’s heavy industries and advancing 
the country’s energy transition. His leadership has been widely recognised: in 2018, he was named CEO of the 
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Year in London, Energean was awarded Independent of the Year, and the company’s IPO was honoured as Deal 
of the Year by the World Energy Council. 

Before founding Energean, Mathios had over two decades of experience in investment banking and private equity. 
He worked with J.P. Morgan and its predecessor banks in London before establishing Capital Connect, a Greek 
private equity fund focused on investments in recycling, IT, healthcare, and energy. 

Mathios holds a degree in Mining and Metallurgical Engineering from the National Technical University of Athens 
and an MSc/DIC in Petroleum Engineering from Imperial College London. 

Independent: 

• N/A 

Committee membership: 

• N/A 

Current external appointments: 

• None 

Panagiotis (Panos) Benos 

Chief Financial Officer 

Mr Benos has 24 years’ international experience in the oil and gas sector, both in banking and industry, with a long 
track record of upstream financing in emerging markets. Mr Benos joined the Energean Group in 2011 from 
Standard Chartered Bank, where he was a director in the Oil and Gas team in London delivering a number of 
award-winning projects and acquisition finance deals in Africa, Asia and the Middle East. Before that he worked 
for ConocoPhillips from 2002 to 2006, where he held positions in European Treasury, North Sea Economics and 
International Downstream with a focus on the North Sea, Central Europe and the Middle East. He commenced 
his career at Royal Bank of Scotland. He is also a Chartered Accountant (ICAS) and holds an MSc in Shipping, 
Trade and Finance from Cass Business School. 

Independent: 

• N/A 

Committee membership: 

• N/A 

Current external appointments: 

• N/A 

Andrew Bartlett 

Senior Independent Non-Executive Director 

Mr Bartlett was appointed as an Independent Non-Executive Director in August 2017 and was appointed Senior 
Independent Non-Executive Director in November 2023. Mr Bartlett has over 40 years’ experience in the upstream 
oil and gas industry and currently serves as a Non-Executive Director for Africa Oil Corporation and Prime Oil & 
Gas B.V. Before his current directorships, Mr Bartlett served as Energy Adviser to Helios Investment Partners LLP 
(a private equity partnership focused on Africa), was the chair and Non-Executive Director of Azonto Energy from 
2013 to 2015, and NED of Eland Oil & Gas plc from 2012 to 2013. Prior to that he was the Global Head of Oil & 
Gas M&A and Project Finance for Standard Chartered Bank between 2004 and 2011. Before joining the investment 
banking industry, Mr Bartlett worked for Shell plc between 1981 and 2001, as a petroleum engineer and 
development manager, where he gained extensive experience in the upstream operations of oil and gas fields and 
latterly as a founding VP of Shell Capital. He holds an MSc in Petroleum Engineering from Imperial College 
London. 

Independent: 

• Yes 
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Committee membership: 

• Audit & Risk– Chair 
• Nomination & Governance – Member 

Current external appointments: 

• Africa Oil Corporation – Non-Executive Director, Head of Audit Committee 
• Prime Oil and Gas B.V. – Non-Executive Director, Head of Audit Committee 

Efstathios (Stathis) Topouzoglou 

Non-Executive Director 

Mr Topouzoglou was appointed as a Non-Executive Director in May 2017. Mr Topouzoglou is a founding 
shareholder of the Energean Group and co-founder of Prime Marine Corporation (“PPrriimmee”), serving as Prime’s 
Chief Executive Officer and Managing Director. Prime, a leading worldwide product tanker company, is a major 
global provider of seaborne transportation for refined petroleum products, LPG and ammonia. Mr Topouzoglou 
has more than 40 years of experience in founding and growing companies in the energy transportation sector 
and holds a B.A. in Business Administration and Economics from the University of Athens, Greece. 

Independent: 

• No 

Committee membership: 

• Nomination & Governance – Member 
• Environment, Safety & Social Responsibility – Member 

Current external appointments: 

• Chief Executive Officer and Managing Director of Prime Marine Corporation 
• Chair of First Ship Lease Trust 

Kimberley Wood 

Independent Non-Executive Director 

Ms Wood was appointed as an Independent Non-Executive Director of Energean plc in July 2020. She is an energy 
lawyer based in London with over 20 years’ experience and is General Counsel & Company Secretary at Storegga 
Ltd., a private developer of carbon capture, storage and hydrogen projects. Ms Wood is a former partner of Vinson 
and Elkins LLP (2011–2015) and Norton Rose Fulbright LLP (2015–2018). She has extensive experience in the 
energy sector, as well as in the boardroom and is a former Independent Non-Executive Director of Gulf Keystone 
Petroleum Ltd. Throughout her career, she has advised a wide range of companies in the sector, from small 
independents through to super-majors. Ms Wood is included in Who’s Who Legal Energy 2023. She holds an LLB 
from the University of Edinburgh and an LLM in Public International Law from University College London; and she 
is admitted as a solicitor in England & Wales. 

Ms Wood is a Non-Executive Director of Africa Oil Corp, a company listed on the Toronto Stock Exchange and the 
NASDAQ Nordic Exchange, chairing the Corporate Governance and Nomination Committee.   

Independent: 

• Yes 

Committee membership: 

• Remuneration & Talent – Chair 
• Nomination & Governance – Member 

Current external appointments: 

• General Counsel & Company Secretary of Storegga Ltd. 
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• Africa Oil Corp – Independent Non-Executive Director, Chair of the Corporate Governance and 
Nomination Committee 

Andreas Persianis 

Independent Non-Executive Director 

Mr Persianis was appointed as an Independent Non-Executive Director in July 2020. Mr Persianis is an 
experienced Non-Executive Director with over 30 years’ international financial markets experience in Central 
Banking, Asset Management and Corporate Strategy. He is currently the Managing Director of Nomuscapital 
Investments Ltd in Cyprus, a regulated Alternative Investment Fund Management company that sets up and 
manages private funds for a diverse range of private and institutional clients. Before that he was Founder and 
Managing Director of Centaur Financial Services, a discretionary portfolio management company with a presence 
in the UK and Cyprus. He has served as a Non-Executive Director at Central Bank of Cyprus (2014–2019), Bank 
of Cyprus Board (2013) and Hellenic Bank plc (2020–2024). He previously worked as a Senior Manager at Bain & 
Company (London), one of the world’s largest strategy consulting firms. He holds an Electrical Engineering 
undergraduate degree from the University of Cambridge and a Master’s of Business Administration (MBA, Major 
in Finance & Investment Banking) from the Wharton Business School. 

Independent: 

• Yes 

Committee membership: 

• Audit & Risk – Member 
• Remuneration & Talent – Member 

Current external appointments: 

• Nomuscapital Investments Ltd– Managing Director (Executive) 

Martin Houston 

Independent Non-Executive Director 

Mr Houston was appointed as an Independent Non-Executive Director in November 2023. Mr Houston began his 
career as a petroleum geologist in 1979 and since then has worked worldwide for nearly 46 years, managing all 
forms of enterprise in the energy industry. He earned a BSc in geology from Newcastle University and an MSc in 
petroleum geology from Imperial College, London.  

He retired from BG in 2014 as Chief Operating Officer and Executive Director after 32 years and since then has 
been a member of many boards in many jurisdictions.  

In October 2024, he stepped down as Executive Chairman of Tellurian Inc, following the sale of the company. He 
is a Non-Executive Director of Energean, BUPA Arabia, and CC Energy.  Mr Houston is a Senior Advisor at Moelis 
and Company. 

Mr Houston is a Merryck mentor and a Fellow of the Geological Society of London. He is on the Advisory Board 
of the Center of Global Energy Policy at Columbia University’s School of International and Public Affairs in New 
York, and the Philanthropic Board of Newcastle University.  He is an invited member of the National Petroleum 
Council of the United States. 

Independent: 

• Yes 

Committee membership: 

• Audit & Risk – Member 
• Environment, Safety & Social Responsibility – Chair 
• Nomination & Governance – Member 
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Current external appointments: 

• BUPA Arabia – Non-Executive Director 
• CC Energy – Non-Executive Director 
• Moelis and Company – Senior Advisor 
• Omega Oil and Gas Limited - Chair 

Sayma Cox 

Independent Non-Executive Director 

Mrs Cox was appointed as an Independent Non-Executive Director in March 2025 and has 27 years of global 
experience, predominantly in upstream oil and gas, spanning safety, production operations, and asset 
optimisation. A Petroleum Engineer by background, she has held senior leadership and executive positions at bp, 
ConocoPhillips, Maersk Oil, and Petrofac, as well as CEO-level leadership in the midstream sector. 

She has a proven track record of delivering strategic transformation, operational excellence, and value creation 
across multi-billion dollar portfolios. Her expertise includes non-operated joint ventures, private equity-backed 
investments, and large-scale asset collaborations. 

As Senior Vice President at bp, Mrs Cox led the company’s extensive Non-Operated Joint Ventures (NOJV) 
portfolio, overseeing 400 assets across 60 countries. She was instrumental in optimising asset performance, 
driving strategic growth, and maximising value across bp’s global NOJV business. 

In addition to her depth in safety and operational leadership, Mrs Cox has significant experience in energy 
transition, including carbon capture and storage (CCS), positioning her as a key leader in shaping the future of 
sustainable energy. 

Independent: 

• Yes 

Committee membership: 

• Audit & Risk– Member 
• Environment, Safety & Social Responsibility – Member 

Current external appointments: 

• Concordia Energy Limited – Chief Executive  
• PRAGMA Advocacy Committee Member 
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Corporate Governance Statement 

Good corporate governance is essential to creating trust and engagement between us and our stakeholders, as 
well as contributing to the long-term success of our strategy. The Board is committed to the highest standards 
of corporate governance in accordance with the 2018 Corporate Governance Code (the “CCooddee””), which the 
Company is pleased to confirm it has complied with. In anticipation of the changes introduced by the UK 
Corporate Governance Code 2024 (the “22002244  CCooddee”) becoming effective, we have already taken preparatory steps 
to ensure a smooth transition, including in the form of undertaking reviews of our governance framework. Each 
Committee has reviewed and updated their terms of reference in light of the new requirements of the 2024 Code 
and policies have been reviewed and updated where deemed necessary. We are confident that we will meet the 
enhanced standards set forth in the 2024 Code by the relevant effective dates.  

We believe that these proactive measures will further strengthen our governance practices and enhance our 
ability to deliver long-term value to our stakeholders. 

The Code (including the 2024 Code) is available at wwwwww..ffrrcc..oorrgg..uukk. In this report, we describe our corporate 
governance arrangements and explain how the Group applies the principles of the Code. 

• Board Leadership and Company Purpose is set out on pages 98-99. 
• Division of responsibilities is set out on pages 99-100. 
• Composition, Succession and Evaluation is set out on pages 100-101. 
• Audit, Risk & Internal Control is set out on page 101. 
• Remuneration is set out on pages 101-102. 

We also set out our governance structures to consider the impact our business has on climate change in line with 
the recommendations of the Task Force on Climate-related Financial Disclosures (“TTFFCCDD”). 

CCoommppaannyy  ppuurrppoossee  aanndd  vvaalluueess  

The Company’s purpose, vision and values are communicated to employees through regular engagement such 
as team and town hall meetings, messages from the CEO, and through our intranet where Group policies and 
resources can be accessed. Further details on how the Company engages both with its workforce and with the 
communities in which it operates are set out in the s172(1) Statement on pages 86-87. 

PPuurrppoossee  

Energean’s purpose is to deliver reliable and low-cost energy in the Mediterranean and the wider EMEA region, 
facilitating the energy transition through a strategic focus on gas and achieving its net-zero64 ambition by 2050, 
whilst delivering meaningful and sustainable returns to our shareholders.  

OOuurr  vvaalluueess  

Energean seeks to fulfil its vision by endeavouring to adhere to the following values: 

• Responsibility in all our actions and areas where we conduct our business; 
• Excellence in everything we do; deploying best practices to achieve profitable and sustainable growth; 
• Integrity; respecting our shareholders, employees and business; promoting transparency and 

accountability; cultivating a unique corporate sustainability culture; 
• Commitment to a talented workforce; investing in our people’s development; 
• Caring for the environment; reducing our environmental footprint; and 
• Engagement with local communities; meeting their expectations and needs. 

We believe that putting our values into practice will help us create long-term benefits for shareholders, customers, 
employees, suppliers, and the communities we serve. 

 
64  Scope 1 and 2 emissions 
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BBooaarrdd  aanndd  ccoommmmiitttteeee  aatttteennddaannccee  

Type and number of meetings held during the year: 

DDiirreeccttoorr6655  BBooaarrdd  ((99))6666  
AAuuddiitt  &&  
RRiisskk  ((55))  

RReemmuunneerraattiioonn  &&  
TTaalleenntt  ((55))  

NNoommiinnaattiioonn  &&  
GGoovveerrnnaannccee  ((33))  

EEnnvviirroonnmmeenntt,,  
SSaaffeettyy  &&  SSoocciiaall  

RReessppoonnssiibbiilliittyy  ((33))  

KKaarreenn  SSiimmoonn  8 – 4 3 3 

MMaatthhiiooss  RRiiggaass  9 – – – – 

PPaannooss  BBeennooss  9 – – – – 

AAnnddrreeww  BBaarrttlleetttt  9 5 – 3 – 

SSttaatthhiiss  TTooppoouuzzoogglloouu  9 – – 3 3 

AAmmyy  LLaasshhiinnsskkyy6677  9 5 5 – 3 

KKiimmbbeerrlleeyy  WWoooodd  9 – 5 3 – 

AAnnddrreeaass  PPeerrssiiaanniiss6688  9 5 5 – – 

MMaarrttiinn  HHoouussttoonn6699  9 5 – 3 3 
 

Karen Simon was unable to attend the Remuneration & Talent Committee meeting and Board meeting held on 17 
July 2024. In her absence, Andrew Bartlett, the Senior Independent Non-Executive Director, chaired the Board 
meeting.  

In his capacity as the Senior Independent Non-Executive Director, Andrew Bartlett has a standing invite to attend 
the meetings of both the Remuneration & Talent Committee and the Environment, Safety, and Social 
Responsibility Committee. In 2024, Andrew Bartlett attended all scheduled meetings of these committees, which 
comprised five meetings for the Remuneration & Talent Committee and three meetings for the Environment, 
Safety, & Social Responsibility Committee. 

The Board has a formal schedule of matters that can only be decided by the Board, which is reviewed regularly. 
In 2024, the Board considered whether any changes to the current schedule of reserved matters were required 
and concluded that, following the revisions made in 2022, the current schedule remained appropriate and 
relevant. 

The key matters considered by the Board in 2024 were: 

Strategic sale of the Egypt, Italy and Croatia 
portfolio 

Karish North and second gas export riser coming online 
and the successful lift of the second oil train module to 
the Energean Power FPSO 

Strategic focus on stable, long-term value 
creation and delivery for stakeholders 

Approving the Group 2025 budget 

Payment of the Company’s interim dividends Group ESG strategy & reporting requirements 

Strategic decisions on capital expenditure The impact of the security situation in Israel 

Becoming operator of two fields in the Southern 
UK North Sea, Tors & Wenlock 

Board and committee composition, and succession 
planning 

 
65  Sayma Cox is not included due to her appointment being 1 March 2025. 
66 The nine meetings do not include a subcommittee of the Board which met once on 19 June 2024. 
67  Amy Lashinsky resigned as a Non-Executive Director of the Company on 28 February 2025 and therefore left the Environment, Safety & 

Social Responsibility Committee, the Audit & Risk Committee and the Remuneration & Talent Committee with effect from 28 February 
2025. 

68  Andreas Persianis stood down from the Environment, Safety & Social Responsibility Committee and was appointed to the Remuneration 
& Talent Committee with effect from 1 February 2024. The number of possible Environment, Safety & Social Responsibility Committee 
meetings Andreas Persianis could have attended was 0. 

69  Martin Houston stood down from the Remuneration & Talent Committee, was appointed as Chair to the Environment, Safety & Social 
Responsibility Committee, and was appointed to the Nomination & Governance Committee with effect from 1 February 2024. The number 
of possible Remuneration & Talent Committee meetings Martin Houston could have attended was 0. 
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HSE performance Receiving updates and monitoring progress on the 
Group’s activities in carbon storage 

Material contracts including the signing of new 
GSPAs 

Compliance with statutory and regulatory obligations 

Financial reporting and controls Significant transactions 

Material litigation Growth projects including the Katlan development 

Executive remuneration including the renewal of 
the Remuneration Policy 

Monitoring of progress against environmental and 
sustainability commitments 

The continued integration of the Group Enterprise 
Risk Management (“EERRMM”) system 

Preparation for the new requirements of the 2024 Code 

Receiving training and briefing on the revised UK 
Listing Rules  

Review and approval of updated policies including the 
DEI Policy, the Human Rights Policy and the Modern 
Slavery Statement 

 

BBooaarrdd  lleeaaddeerrsshhiipp  aanndd  CCoommppaannyy  ppuurrppoossee  

The Board’s primary role is to promote the long-term sustainable success of the Company and to ensure that 
value is being generated for shareholders as well as contributing to wider society. This is carried out through 
detailed reviews by the Board of the Company’s investment plans, funding plans, and corporate social 
responsibility strategy. Details of the Company’s corporate social responsibility commitments and actions are 
found on pages 58-60. Details of the Company’s engagement with stakeholders is detailed in the Section 172 (1) 
statement on pages 86-87. As required by the Code, the Board is required to consider and assess the risks the 
business faces, and is assisted in this process by the Audit & Risk Committee. The Group’s principal risks and 
uncertainties, which provide a framework for the Audit & Risk Committee’s focus, are discussed on pages 71-85. 
The Environment, Safety & Social Responsibility (“EESSSSRR”) Committee ensures that a key pillar of the Company’s 
strategy (sustainability and the commitment to net-zero by 2050) is monitored and assessed in a single forum 
that then reports on its activities to the Board. For details on the ESSR Committee’s activities see pages 113-115 
The sustainability of the Company’s business is considered further on pages 10-13 of the Strategic Report. 

As part of the Company’s contribution to wider society, the Board was again pleased to see the progress that the 
Company has made during 2024 in furtherance of its commitment to the UN’s Global Compact campaign (as can 
be seen through the embedding of the vast majority of UN SDG's into our operations and broader ESG strategy) 
and pledge to achieve net-zero emissions by 2050.  Sustainalytics ESG, Bloomberg and MSCI have all maintained 
their highly positive assessment of our ESG impact, with MSCI rating Energean as AAA.  

Furthermore, the Remuneration & Talent Committee again included targets to reduce emissions in the short-term 
and long-term incentive plans. This continues to mean that the incentive plans in the Company have targets 
relating to reducing emissions, demonstrating the Company’s commitment to creating value through sustainable 
development, taking into account the environmental aspects of its business. Further details of activity in relation 
to protecting and minimising impact on the environment can be found on pages 11-13. 

Energean has grown from a company that was producing 3 Kboe/d in 2019 to a company that produced 153 
Kboe/d in 2024, of which 114 Kboe/d was from the continuing operations. Energean has operations in eight 
countries and, following the strategic sale of the Company’s Egypt, Italy and Croatia portfolio, which at the time 
of writing certain conditions to the Transaction remain to be satisfied, Energean will have operations in five 
countries, including Israel, Greece and the UK. The Company is also proud of its health and safety record, further 
details of which can be found at pages  51-52. 

Kimberley Wood was appointed as the workforce Board representative with an effective date of 1 March 2025 
following the resignation of Amy Lashinsky as a director. Employees can confidentially email Kimberley Wood to 
raise any issues, to the extent appropriate. In addition, the Group has a whistleblowing policy in place for which 
the Audit & Risk Committee has overall responsibility. Further details on the Group whistleblowing policy are 
contained within the Audit & Risk Committee report which can be found at page 110. 

The Board receives monthly updates from the Group HR Director on staff-related matters and has a direct line of 
communication if required. The Company is committed to investing in its workforce and employees are able to 
submit requests for training to enable them to pursue professional training in their respective areas, which is 
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funded by the Company. Employees are also able to benefit from study leave to give them adequate time to study 
for these qualifications. The Company has also rolled out e-learning modules for employees to further develop 
their knowledge in key corporate matters such as anti-bribery and corruption and has a centralised point of access 
for training covering a wide range of learning including the Udemy e-learning business library and topics relevant 
to our employees such as leadership, safety, sustainability, diversity, and inclusion, as well as courses related to 
soft and technical skills. Eligible employees also benefit from pensions contributions at rates that, under the 
Remuneration Policy, are used as the basis to align Executive Directors’ pension contribution rates to the wider 
workforce. Eligible employees are also able to benefit from two share plans: the Deferred Bonus Plan and the 
Long-Term Incentive Plan. Further details on employee-related matters are found on pages 54-58. 

The Board also monitors the Company culture and includes culture-related metrics in the Company’s annual 
bonus plan. During 2024 these metrics included diversity, equity and inclusion (“DDEEII”) performance. Goals relating 
to culture are also included in the 2025 bonus scorecard and the Board and the Remuneration & Talent Committee 
will continue to monitor and track progress against these objectives.  

The Company remains committed to its approach to DEI, and in 2024, the Company’s DEI Policy was updated to 
align with Principle J of the 2024 Code following its amendment to promote diversity, inclusion, and equal 
opportunity in appointments and succession planning and without referencing specific diversity characteristics. 
External advisors were consulted when revising the DEI Policy and whilst the policy was found to be 
comprehensive and well-structured, aligning broadly with the principles set out in the 2024 Code, certain 
amendments were proposed which the Board reviewed and approved. 

Each year the Company welcomes shareholders to its Annual General Meeting (“AAGGMM”), which provides a unique 
opportunity to ask questions to the Board. The results of the voting on each resolution proposed to the meeting 
are published via the Regulatory News Service and through the Tel Aviv Stock Exchange news service. 

In accordance with Principle D of the Code, the Board ensures effective engagement with shareholders on certain 
issues including in relation to the voting results at the Company’s 2024 AGM, and remuneration. In 2024, the 
Board, in accordance with Provision 4 of the Code, consulted with shareholders to understand the factors behind 
voting outcomes in certain resolutions that received less than 80% of votes in favour. The Board engaged with 
shareholders who both supported and did not support the resolutions in question and held meetings with 
shareholders where a meeting was requested, and received further written input from others.  More information 
on this matter is set out on pages 123-124. Additionally, the Chair of the Remuneration & Talent Committee, by 
way of a letter to shareholders sent in February 2024, sought feedback on the proposed changes to the 
Remuneration Policy in advance of its renewal at the 2024 AGM. Feedback received during this consultation was 
considered by the Committee and more information on this matter is set out on page 125. 

DDiivviissiioonn  ooff  rreessppoonnssiibbiilliittiieess  

The Board currently comprises: 

• The Chair (who was independent upon her appointment). 
• Two Executive Directors (Chief Executive Officer and Chief Financial Officer). 
• One Senior Independent Non-Executive Director. 
• One Non-Executive Director (Stathis Topouzoglou). 
• Four Independent Non-Executive Directors. 

The independence of Mr Topouzoglou was tested against the criteria set out in Provision 10 of the Code. Whilst 
he is considered to be independent in character and judgement, he is not deemed to be independent by reference 
to the criteria set out in the Code, as a result of being a significant shareholder, owning approximately 8.926% of 
the shares of the Company (through his indirect holdings in both Oilco Investments Ltd. (through Trustena GmbH 
as trustee to the family trust “The Energy Trust”) and HIL Hydrocarbon Investments Ltd.). There is a clear division 
of responsibilities of the Chair, the Executive Directors and the Non-Executive Directors. The roles of Chair and 
Chief Executive Officer are separate, and the responsibilities clearly defined. It is the Chair’s responsibility to 
provide leadership of the Board and set the Board agenda, as well as to ensure that the Board is provided with 
accurate, timely, and clear information in relation to the Group and its business. The Chief Executive Officer is 
responsible for setting the overall objectives and strategic direction of the Group as well as having day-to-day 
executive responsibility for the running of the Company’s business. The Chief Executive Officer is supported by 
the Executive Committee which meets weekly and comprises business and functional heads, further details of 
which can be found in the Nomination & Governance Committee report which can be found at page 116. The 
Chair and Chief Executive Officer share responsibility for the representation of the Company to third parties. 
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As detailed on page 97, the Board met nine times throughout the year, which is deemed to be sufficient, given the 
size and complexity of the Company’s operations. 

The Chair leads the Board and is responsible for its overall effectiveness in directing the Company. The Chair is 
committed to promoting a culture of openness and debate. The Board provides rigorous challenge to 
management and such challenge is supported and facilitated by the Chair. The Directors have strong experience 
in the sector in which the Company operates (and seeks to operate) and have a broad range of business, 
commercial and governmental experience. The Board is supported by the Company Secretary who is also 
Secretary to all the Board Committees. This ensures effective information flow between the Board and its 
Committees. Each Committee reports to the Board at the next Board meeting following its own meeting, so that 
the Board is kept up to date on key matters being dealt with. The Board benefits from the use of an electronic 
Board portal system to assist with the timely production of Board papers and reviewing key Company policies 
throughout the year. The Board has unfettered access to Senior Executives at the Company and is fully supported 
by the Company Secretarial team. 

Every month, whether or not a Board meeting is scheduled, the Board receives a comprehensive report from 
management on the business’s performance, which keeps the Non-Executive Directors informed on all the key 
issues; and Board members are able to ask management questions on any matter. The Board holds monthly calls 
in months where no Board meeting is scheduled.  

Each Board appointment is for an unlimited term, subject to being re-elected as a Director at each AGM. A Non-
Executive Director or the Company may terminate the appointment at any time upon three months’ written notice. 
These appointments are subject to the provisions of the Articles of Association, the Code, the Companies Act and 
related legislation. The role of the Senior Independent Non-Executive Director, Andrew Bartlett, is to provide a 
sounding board for the Chair and to serve as an intermediary for the other Directors when necessary. The Senior 
Independent Non-Executive Director is available to shareholders if they have concerns which contact through the 
normal channels of Chair, Chief Executive Officer or Chief Financial Officer has failed to resolve, or for which such 
contact is inappropriate. 

CCoommppoossiittiioonn,,  ssuucccceessssiioonn  aanndd  eevvaalluuaattiioonn  

The Nomination & Governance Committee keeps the succession plans for Directors and senior management 
continuously under review, including by reference to the present composition of the Board and each member’s 
skills and individual performance. More information on this matter is set out on pages 116-124 

In January 2024, the Nomination & Governance Committee recommended Committee changes to the Board and, 
with effect from 1 February 2024:  

• Andreas Persianis, Independent Non-Executive Director, stood down as Chair and from the ESSR 
Committee70 and was appointed to the Remuneration & Talent Committee. 

• Martin Houston, Independent Non-Executive Director, stood down from the Remuneration & Talent 
Committee71 and was appointed as Chair to the ESSR Committee, and as a member of the Nomination & 
Governance Committee. 

Details of these Board and Committee changes can be found in the Nomination & Governance Committee report 
on page 119-121. 

In the second half of the year, in accordance with Provision 21 of the Code, the Chair, the Board, its Committees 
and the individual directors were subject to an internally facilitated formal and rigorous review of their 
performance, further details of which are contained in the Nomination & Governance Committee report on 
page 121. The results were reviewed by the Nomination & Governance Committee and discussed with the Board. 
Both the Nomination & Governance Committee and the Board were satisfied that each Director continues to 
contribute effectively. 

The Board is satisfied that the Directors have the right combination of skills, experience and knowledge to assist 
the Company in achieving its long-term goals. 

During 2025, the Chair, the Board, its committees and individual directors will be subject to an internal 
performance review, and its outcomes, including progress against the recommendations of the 2024 externally 
facilitated review, will be reported on in the 2025 Annual Report. 

 
70  The number of possible ESSR Committee meetings Andreas Persianis could have attended was 0. 
71  The number of possible Remuneration & Talent Committee meetings Martin Houston could have attended was 0. 
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The Board was formally constituted just prior to the Company’s listing on the London Stock Exchange in March 
2018, therefore, by the end of 2024, no Independent Non-Executive Director had served more than seven years 
whilst the Company has been listed. 

Karen Simon, Chair of the Board and the Nomination & Governance Committee, Andrew Bartlett, Chair of the Audit 
& Risk Committee and Senior Independent Non-Executive Director, and Stathis Topouzoglou, Non-Executive 
Director, were all appointed as directors of Energean plc in 2017 prior to its listing on the London Stock Exchange 
and are in their eighth year on the Board. 

AAuuddiitt,,  rriisskk  aanndd  iinntteerrnnaall  ccoonnttrrooll  

The Board established the Audit & Risk Committee upon admission to the London Stock Exchange, which, during 
2024, comprised Andrew Bartlett, Amy Lashinsky, Andreas Persianis and Martin Houston. Following the 
resignation of Amy Lashinsky on 28 February 2025, Sayma Cox was appointed to the Committee on 1 March 
2025, the date of her appointment to the Board. She was not entitled to attend any meetings in 2024. All 
Committee members who served during 2024 are Independent Non-Executive Directors. The Board is satisfied 
that Andrew Bartlett has recent and relevant experience and that the Committee as a whole has competence 
relevant to the sector in which the Company operates. The main roles and responsibilities of the Committee are 
set out in its terms of reference, which are available to download at wwwwww..eenneerrggeeaann..ccoomm or available upon request 
from the Company Secretary. 

As part of its responsibilities, the Committee has formal and transparent policies in place to ensure the 
independence and effectiveness of the internal and external audit functions and to satisfy itself on the integrity 
of the Company’s financial and narrative statements. The Audit & Risk Committee reviews and monitors the 
internal control framework and ensures that a robust assessment of the Group’s principal risks has been 
undertaken. In 2024, Energean made further progress embedding the Enterprise Risk Management framework 
across the Group since its inception in 2022, as further described on page 71. Further information about the 
Committee’s roles, responsibilities and activity is detailed on pages 104-112 and further details on the Risk 
Management process is found on pages 71-85. 

This Annual Report includes a number of disclosures that set out the Company’s position and prospects. The 
Statement of Directors’ Responsibilities confirms that the Directors believe those disclosures and the Annual 
Report and Accounts, taken as a whole to be fair, balanced and understandable and the auditor, Ernst & Young 
LLP, has given its opinion which can be found on pages 151-162. 

RReemmuunneerraattiioonn  

The Board established the Remuneration & Talent Committee as part of the admission process in March 2018. 
During 2024 the Committee members were Kimberley Wood, Karen Simon, Amy Lashinsky and Andreas 
Persianis. Andrew Bartlett was appointed to the Committee on 1 March 2025, following the resignation of Amy 
Lashinsky on 28 February 2025.  

Kimberley Wood, Andrew Bartlett and Andreas Persianis are Independent Non-Executive Directors and Karen was 
considered independent upon her appointment as the Company’s Chair. Kimberley Wood is also the Board’s 
workforce representative and ensures that the views of the workforce are taken into consideration in Board 
decision-making. 

The Committee has delegated responsibility for determining policy for Executive Director remuneration and 
setting the remuneration for the Chair, Executive Directors and senior management. In addition, it reviews 
workforce remuneration and related policies and the alignment of incentives and rewards with culture, taking 
these into account when setting the policy for Executive Director remuneration. The Company has in place a long-
term incentive plan (“LLTTIIPP”) for the Executive Directors and senior management, which is designed to promote 
the long-term success of the Company by assessing performance over three years and is linked to absolute and 
relative share price performance against a peer group of other companies, as well as to emission reductions. 

Furthermore, the Company has in place an annual bonus scheme which incentivises management to progress 
with measures related to operations, strategy and growth, financial, safety, and ESG and culture. This further 
aligns the Executive Directors with the long-term interests of the shareholders. 

The members of the Remuneration & Talent Committee are required to exercise independent judgement and 
discretion when authorising remuneration outcomes, with regard to Company and individual performance and 
wider circumstances. No Director is involved in deciding their own outcome; and when discussing fees for the 
Chair, Karen Simon recuses herself from these discussions.  
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The Remuneration Policy was renewed in line with the usual three-year cycle required under UK regulations at the 
2024 AGM. Prior to the Board’s recommendation to renew the Remuneration Policy, the Remuneration & Talent 
Committee undertook an in-depth review of the current Remuneration Policy and, in accordance with Principle D 
of the Code, conducted a shareholder consultation exercise with respect to the limited changes that were being 
considered. Further details of the role and activities of the Remuneration & Talent Committee and the 
Remuneration Policy are found on pages 125-143 of this report. 

EEnnvviirroonnmmeenntt  aanndd  ssuussttaaiinnaabbiilliittyy  

BBooaarrdd  oovveerrssiigghhtt  

Energean sees the environment and sustainability, including climate change, as a top priority for our business. 
This is reflected in our strategy, and we apply all our governance processes to environment and sustainability 
issues. Responsibility for the governance of environment and sustainability issues within Energean ultimately 
rests with the Board. To reflect the increasing importance of climate change-related risks and opportunities, the 
ESSR Committee has taken over responsibility for environment and sustainability matters on behalf of the Board. 
The Board is also charged with reviewing investments for climate-related risks (among other risks). 

The Committee evaluates Energean’s policies and frameworks for identifying and addressing ESG risks, including 
those related to climate change, while recommending appropriate mitigation strategies. It also ensures 
compliance with relevant regulatory requirements and international best practices, closely tracking political and 
regulatory developments at global, EU-wide, and national levels.  The ESSR Committee further ensures Energean’s 
compliance with relevant regulatory requirements and/or applicable international standards and guidelines. The 
Committee follows political and regulatory discussions and developments on an international, EU-wide and 
national level on a variety of environmental and sustainability issues, including energy, climate and environment, 
and industrial trends, etc. 

The ESSR Committee convenes a minimum of three times a year and, when the Committee meets before a Board 
meeting, reviews the Board papers on Energean’s carbon emissions performance and KPIs where possible. 

In addition, the Audit & Risk Committee looks at climate change-related issues, to ensure the identification of 
multi-disciplinary risks (including climate change-related risks), which may impact more than one part of the 
Company. The Audit & Risk Committee is responsible for ensuring that measures to mitigate and adapt to the 
risks identified are effective and implemented as necessary. 

The Remuneration & Talent Committee has responsibility for the annual directors’ bonus targets, long-term 
incentive plans, and the overall Remuneration Policy. Both the annual directors’ bonus targets and the long-term 
incentive plans link executive bonuses to the achievement of emission reduction targets. 

MMaannaaggeemmeenntt  oovveerrssiigghhtt  

The Board sets the Company’s values and standards, including the Group’s long-term objectives and commercial 
strategy, and ensures that its obligations to its shareholders and others are understood and met. Day-to-day 
responsibility and accountability for the Company’s climate change policy, environmental and sustainability 
strategy, and targets related to short, medium and long-term plans ultimately lie with the CEO. 

The COO holds the responsibility for identifying and evaluating both business and climate-related risks, and in 
coordination with the CEO for formulating strategies and endorsing action plans aimed at managing and 
mitigating these risks effectively. Additionally, the CEO supervises the Company's overall environmental 
performance and establishes expectations and targets for climate performance. Discussions pertaining to 
climate change and the transition to sustainable energy with the Board are also conducted by the CEO. Regular 
dialogues between the COO, the CEO and the Board cover various climate change-related matters, including 
policies, investment decisions influenced significantly by climate change factors, and the potential impact of 
carbon credit prices on Energean's forthcoming financial performance.  

The COO is responsible for managing operational aspects related to climate change, reporting directly to the CEO 
and providing regular updates to the Board. Development and implementation of Energean’s Corporate HSE and 
Climate Change Policy, as well as designing training programmes and drills across the organisation to enhance 
safety, environmental, and climate change awareness rests with the HSE Director. The HSE Director also keeps 
abreast of technological advancements and opportunities to support the achievement of defined climate change 
targets. Ensuring alignment with the Company's net-zero 2050 objective falls under the purview of the HSE 
Director. Monitoring Energean's carbon emissions across all assets and defining emission factors used by the 
financial team to gauge the financial implications of climate change on the Company's portfolio are additional 
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responsibilities. Moreover, the HSE Director collaborates with Energean's financial, economic, and technical 
departments to assess climate-related risks and opportunities comprehensively. 

 
BBooaarrdd  eexxppeerrttiissee  

To ensure Energean’s Board remains up to date on the most pertinent environmental and sustainability 
developments and to further enhance their knowledge and skills in relation to those issues, Energean consults 
with industry experts on a regular basis and both the HSE Director and the Corporate Communications Director 
and Head of CSR proactively interact with Board members to provide necessary information and further insights 
on specific climate change-related issues affecting the Company. 
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Audit & Risk Committee Report 

Andrew Bartlett – Chair of the Audit & Risk Committee 

I am pleased to present this Audit & Risk Committee Report for the year ended 31 December 2024, which sets 
out the role and work of the Committee during the year and key areas of focus for 2025. This report outlines how 
the Committee has continued to support the Board in fulfilling its oversight responsibilities, including those in the 
key areas of financial reporting, external audit, internal audit, effectiveness of the risk management framework 
and internal controls, as well as consideration of ethics and compliance matters. I would like to thank my fellow 
committee members for their strong commitment and dedication throughout the year. 

In 2024, the Financial Reporting Council (“FFRRCC”) conducted a review of Energean Plc's Annual Report and 
Accounts for the year ended 31 December 2023. The review, which focused solely on our published financial 
statements, concluded without any queries or concerns raised by the FRC indicating that they may raise queries 
in the future should new information become available to them which they consider relevant. This corporate 
reporting review did not benefit from detailed knowledge of Energean business, or an understanding of the 
underlying transactions entered into and was performed by FRC staff well-versed in the applicable legal and 
accounting standards. This review provides no assurance that the Annual Report and Accounts are correct in all 
material respects. It stands as a testament to our high standards of financial transparency and compliance. 

Membership of the Committee 

The members of the Audit & Risk Committee during the year were myself, Andreas Persianis, Amy Lashinsky, and 
Martin Houston.  

Following Amy Lashinsky’s resignation from the Board on 28 February 2025, and Sayma Cox’s appointment to 
the Board on 1 March 2025, certain Committee changes were implemented, including the appointment of Sayma 
Cox as a member of the Committee with effect from 1 March 2025. 

As at 31 December 2024, the Committee composition was Andrew Bartlett (as Chair), Andreas Persianis, Amy 
Lashinsky, and Martin Houston. 

Sayma Cox was not entitled to attend any meetings in 2024. 

The Board remains satisfied that the Committee has recent and relevant financial experience, affirming that the 
Committee collectively bring a wide knowledge and sufficient experience of the oil and gas sector, aligning with 
the UK Corporate Governance Code’s standards. Furthermore, all members of the Committee hold positions as 
Independent Non-Executive Directors, ensuring compliance with the Code. Detailed profiles outlining the skills 
and experiences of the Committee members can be found on pages 91-95. 

Any member of the Committee, the Company’s external auditor, or the Head of Internal Audit or the Head of 
Compliance may call a meeting should they deem it necessary. The Committee met with the external auditor on 
several occasions without management presence. The Chair of the Board, the CFO, the external audit partner, 
Head of Compliance and Head of Internal Audit attend meetings by standing invitation; the Company Secretary 
acts as Secretary to the Committee. Additionally, the Committee Chair conducts frequent private discussions with 
the CFO, senior Finance team members, the Head of Internal audit and the External Audit team. These sessions 
are designed to maintain open and informal communication channels, facilitating the opportunity for these 
officers to express any concerns outside of the scheduled meetings. 
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Attendance at meetings 

The Committee met five times during the year, and attendance at these meetings is set out below72: 

DDiirreeccttoorr  

NNuummbbeerr  ooff  
mmeeeettiinnggss  eennttiittlleedd  

ttoo  aatttteenndd  

NNuummbbeerr  ooff  
mmeeeettiinnggss  
aatttteennddeedd  

AAnnddrreeww  BBaarrttlleetttt  5 5 

AAmmyy  LLaasshhiinnsskkyy 5 5 

AAnnddrreeaass  PPeerrssiiaanniiss 5 5 

MMaarrttiinn  HHoouussttoonn  5 5 
 

The Audit & Risk Committee’s role 

Following the annual review of the Audit & Risk Committee’s Terms of Reference, updates were made to ensure 
alignment with the 2024 UK Corporate Governance Code (the “2024 Code”) and best practice guidance. 

In 2024, the Committee conducted a thorough review of its Terms of Reference to ensure alignment with best 
practices and regulatory standards. The Committee endorsed new Terms of Reference, which were subsequently 
approved by the Board at its meeting on 10 September 2024. 

To view the Audit & Risk Committee’s terms of reference, please visit the Company’s website wwwwww..eenneerrggeeaann..ccoomm. 

The role of the Committee is to assist the Board with discharging its responsibilities in relation to: 

FFiinnaanncciiaall  rreeppoorrttiinngg,, including: 

• monitoring the integrity of the Group’s annual and half year financial statements and any other formal 
announcements relating to the Group’s financial performance and reviewing significant financial 
reporting judgements contained in them; and 

• advising the Board whether, in the Committee’s view, the Annual Report taken as a whole is fair, balanced 
and understandable and provides the information necessary for shareholders to assess the Group’s 
position and performance, business model and strategy.   

RRiisskk  mmaannaaggeemmeenntt  aanndd  iinntteerrnnaall  ccoonnttrrooll,, including evaluating the effectiveness of the system of risk management 
and internal controls framework in relation to the financial reporting process; on behalf of the Board, monitoring 
and reviewing the effectiveness of the risk management and internal control framework (covering all material 
controls, including financial, operational, reporting and compliance controls) and reporting on the principal risks 
facing the company and how they are managed or mitigated as well as reporting on the procedures in place to 
identify and manage emerging risks. 

EExxtteerrnnaall  aauuddiitt,, including assessing the performance and effectiveness of the external auditor, review of their 
independence and objectivity, advising the Board on the appointment, re-appointment or removal of the external 
auditor and reviewing reports from the reserves auditors. 

IInntteerrnnaall  aauuddiitt,, including approving the Internal Audit Function’s remit and annual internal audit plan to ensure 
alignment with the key risks of the business and reviewing the effectiveness and follow-up of internal audit within 
the Group. Annually, the Audit & Risk Committee evaluates how the Group’s internal audit requirements shall be 
satisfied and provides recommendations to the Board accordingly, addressing any areas requiring improvement 
or action. The Head of Internal Audit and the Head of Compliance are extended standing invitations to all 
committee meetings. 

CCoommpplliiaannccee,,  wwhhiissttlleebblloowwiinngg  aanndd  ffrraauudd,, including assessing the adequacy and security of the Company’s 
whistleblowing arrangements for its employees and contractors to raise concerns, in confidence, about possible 
wrongdoing in financial reporting or other matters, suggesting amendments to the Whistle-blowing Policy where 
appropriate, and ensuring that these arrangements allow for proportionate and independent investigation of such 
matters and appropriate follow-up action. Additionally, the Committee reviews annually the Company’s 
procedures for detecting fraud and the Company’s systems and controls for ethical behaviour and the prevention 

 
72   Sayma Cox is not included due to her appointment being 1 March 2025. 
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of bribery and modern slavery, receiving regular reports on the implementation of the anti-bribery and corruption 
program.  

The Audit & Risk Committee stays informed about regulatory developments in financial reporting through regular 
updates provided by the Committee’s advisors. 

Key matters considered in relation to the consolidated financial statements 

The Audit & Risk Committee dedicated attention to several key financial judgements and reporting matters during 
the preparation of the full-year results and the Annual Report. Following its review, the Committee was satisfied 
with how each of the areas below was addressed. As part of this assessment, the Committee received reports, 
requested and received clarifications from management, and sought assurance and received input from the 
external auditor.  

Specifically, the Committee deliberated on the following areas: 

• The Committee scrutinised technical reports from management and insights from external specialists, 
ensuring the completeness of information and consistency of reserves volumes across accounting 
processes. 

• The Committee assessed the Company's approach to impairment indicators and the calculation of value-
in-use for producing oil and gas assets. This involved reviewing and challenging management's key 
assumptions regarding reserves estimates, future oil and gas prices, and discount rates. Specifically, the 
Committee scrutinised the feasibility of projects in Greece, taking into account historical postponements 
in activities, and assessed whether the assumptions align with the cash flows constructed to support the 
viability statement. The Committee concurred with the impairment recorded as a result.  

• Exploration and evaluation assets under IFRS 6 were reviewed, and the rationale for impairment was 
discussed with management, considering the intent to develop or extract value from discoveries. In 
addition to Orion well impairment in Egypt and Ioannina in Greece, particular attention was given to 
Morocco, a new exploration project for the Group, due to the uncertainties associated with it. 
Unfavourable exploration results and the intention to transfer the license rights indicated the potential 
impairment of the asset, with which the Committee was satisfied with. 

• In light of identified impairment indicators within the Group, the Committee challenged whether 
investments in subsidiaries held by the parent company, along with intragroup loans issued to other 
group companies, were subject to any impairment. Special attention was given to the consistent 
application of assumptions across the group, including the stand-alone financial results of Energean plc. 
The Committee agreed with the decision to write off the investment in Moroccan operations recorded in 
2024, with the associated intragroup loans fully provided for at the reporting date. 

• The Committee examined the Company's approach to accounting for decommissioning provisions, 
conducting a thorough assessment encompassing technical and financial perspectives. This included a 
review of the decommissioning process, regulatory framework, energy transition impacts, and related 
accounting treatment and assumptions. Additionally, the Committee concurred with the disclosures on 
decommissioning provisions in the financial statements. 

• The Committee reviewed the rationale for classifying operations in Egypt, Italy and Croatia as 
discontinued in light of the transaction with Carlyle and the corresponding accounting treatment applied 
to these assets. The Committee was satisfied with the accounting approach used and the related 
disclosures included in the group financial statements, as well as the restatement of comparative 
financial information.  

• The Committee endorsed the recoverability assessment of trade receivables balances and concurred 
with the expected credit loss provision booked in accordance with IFRS 9. 

• Quarterly dividends declared in 2024 were assessed in line with the established dividend policy, with the 
Committee supporting the decision based on reports from management regarding distributable reserves. 

• The Committee scrutinised the viability statement in the 2024 Annual Report and the going concern basis 
of accounting, including an assessment of the Group's capital, liquidity, and funding position. Additionally, 
the Committee evaluated principal and emerging risks, assessed the Group's prospects in light of its 
current position and anticipated transaction with Carlyle, and reviewed disclosures on behalf of the Board. 
Ultimately, the Committee supported the viability statement and management's going concern 
conclusion. 

• The Committee continued considering the impact of the situation in Israel on all of the above items and 
throughout the Annual Report and Accounts. 
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External auditor 

Ernst & Young LLP (“EEYY” or the “EExxtteerrnnaall  AAuuddiittoorr”) were appointed as auditor in 2018 and conducted their initial 
audit for the year ended 31 December 2017. Energean plc became a Public Interest Entity in 2018 upon admission 
to trading on the London Stock Exchange. Consequently, the Company must comply with section 494A of the 
Companies Act 2006 and will be required to put the external audit contract out to tender by 2028. During the year, 
the Committee reviewed and approved an external audit tender policy to govern this process. Additionally, in 2025 
- 2026 the Audit & Risk Committee will be actively involved in overseeing the re-tendering process for the audit 
services currently provided by EY, ensuring compliance and alignment with this policy. 

The current lead audit partner is Paul Wallek. The fees paid to EY for their services in 2024 are detailed in Note 7 
to the consolidated financial statements on pages 197-198. 

The External Auditor attends each meeting of the Audit & Risk Committee and presents reports on their audit 
procedures and findings, including the assessments of the appropriateness of management’s judgements and 
estimates made by management and their compliance with UK-adopted International Accounting Standards. The 
Audit & Risk Committee is responsible for overseeing the external audit plan. This includes monitoring the 
independence and objectivity of EY, the quality of the audit services and their effectiveness, the level of fees paid, 
approval of non-audit services provided by EY and re-appointment. During meetings held without management 
present, the Committee reviews EY’s performance, with regular engagements between the Committee Chair and 
the audit partner to discuss feedback. 

The Committee was satisfied that the audit plan was effectively executed, focusing appropriately on identified 
key risk areas and challenging management's assumptions, particularly in areas of significant accounting 
estimates. It concluded that EY maintains its independence and objectivity, operates at a high standard, and has 
recommended to the Board that EY be re-appointed as the External Auditor at this year’s AGM for the financial 
year ending 31 December 2025. 

Non-audit services 

In order to safeguard the External Auditor’s independence and objectivity, the Group has in place a policy setting 
out the circumstances in which the External Auditor may be engaged to provide services other than those covered 
by the Group audit. The policy complies with the FRC’s Revised Ethical Standard for auditors, published in January 
2024 and became effective December 2024. The Policy sets out those types of services that are strictly prohibited 
and those that are allowable in principle (permissible services). Any service types are considered by the Audit & 
Risk Committee Chair on a case-by-case basis, supported by a risk assessment prepared by management. This 
is reported by management to the Audit & Risk Committee who consider the services provided as part of 
concluding on the auditors’ independence. 

The types of non-audit services provided by the auditor during 2024 were as follows: 

• Climate change and sustainability assurance services provided by EY Greece; 
• Review of Energean Israel financial information for 9 months ending 30 September 2024 for refinancing 

purposes; 
• Agreed upon procedures provided by EY Greece for a Greek Government loan; 
• Tax and levy return certification services in Greece and Israel; and 
• Interim review of consolidated financial statements for six months ended 30 June 2024. 

In all these cases, safeguards were adopted and reasons given as to why these safeguards were considered to 
be effective. The Committee was satisfied that the independence of the External Auditor was not affected by the 
performance of any of these services. The non-audit services provided were required by law and/or are typically 
performed by the auditor. Furthermore, in each case there were business justifications for using the External 
Auditor for non-audit services. The Chair of the Audit & Risk Committee agreed with each justification before the 
service was carried out. 

Further details on non-audit services are outlined in Note 7 to the consolidated financial statements on pages 
197-198. 

AAuuddiitt  CCoommmmiitttteeeess  aanndd  tthhee  EExxtteerrnnaall  AAuuddiitt::  MMiinniimmuumm  SSttaannddaarrdd  

This Audit & Risk Committee Report details the Committee’s adherence to each provision of the Minimum 
Standard over the past year, specifically within the “External Auditor” section of this report. An explanation of the 
Group's accounting policies can be found on pages 170-186. 
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Throughout the year, there were no requests from shareholders for specific matters to be addressed in the audit, 
nor were there any regulatory inspections concerning the quality of the Group's audit. 

Internal controls and risk management overview 

The Audit & Risk Committee is responsible for the oversight of the Group’s system of internal controls, including 
the risk management framework and the work of the Internal Audit Function. Details of the main features of the 
risk management framework, including an overview of the relevant governance structures in place, how the 
Company assesses risks, how it manages or mitigates them, and how the information is shared and 
communicated throughout the organisation, are provided within the risk management section on pages 71-85.  

At a group level, a consolidated risk register, risk dashboard and report by the Head of Compliance who is 
responsible for the Company’s ERM are reviewed and biannually debated by the Audit & Risk Committee, with 
formal updates provided to the Board to ensure that they are satisfied with the overall risk profile, risk 
accountabilities and mitigating actions. The dashboard provides a view of the Company’s risk profile, key risks 
and management actions, together with its movement on an inherent basis against last reporting period.  

In 2024, the Board has carried out an assessment of the Company’s principal and emerging risks, considering the 
nature and extent of the principal risks that the Group is willing to take to achieve its strategic objectives (its ‘risk 
appetite’) and of the Company’s risk management activities and processes.  

This assessment was carried out in an online survey tool, facilitated by Marsh, as part of an initiative to refine the 
Company’s Enterprise Risk Management (“EERRMM”) framework with the review and update of the risk appetite 
statements approved by the Board in May 2023, ensuring they remain aligned with the organisation’s evolving 
risk landscape and strategic objectives in relation to the continuing operations.  

The survey invited Board members to share their perspectives on principal risks, assess their priorities, and define 
Energean’s risk appetite on a thematic basis for each risk. In addition, Board members were asked to provide 
feedback on emerging risks and the effectiveness of current governance practices of the risk management 
framework. The survey achieved a high participation rate, with all nine (9) Board members responding, ensuring 
a comprehensive representation of perspectives across the Group. The Board risk survey served as a key input, 
providing objective insights that formed the basis for the disclosures presented in the risk management section 
on pages 71-85, underscoring its critical role in the risk assessment process.  

The Board of Directors approved the effectiveness of the risk management during the reporting period and 
subsequently on 26 February 2025. 

The Group’s principal risks and uncertainties, which provide a framework for the Audit & Risk Committee’s focus, 
alongside what procedures are in place to identify emerging risks, and an explanation of how these are being 
managed or mitigated are discussed on pages 76-85.  

Throughout the year, the Audit & Risk Committee assessed the Group's internal controls to determine if any 
significant failings or weaknesses required disclosure. The Committee's focused on several critical areas: 

1. IInntteeggrraattiioonn  ooff  AAuuddiitt  EEnnggaaggeemmeennttss  aanndd  OOvveerrssiigghhtt:: A high-level review was conducted to evaluate how 
audit engagements, Board Committees' oversight activities, and in-depth analyses are linked to the 
Group’s key risks. This review confirmed that principal risk topics are appropriately considered and 
escalated. The Committee has also recommended additional audit and review activities in targeted areas 
to enhance risk coverage further. 

2. FFiirrsstt  LLiinnee  ooff  DDeeffeennccee  RReevviieeww:: The Committee reviewed actions and activities undertaken by process 
owners responsible for designing, implementing, operating, and monitoring key financial controls.  

3. CCyybbeerr  SSeeccuurriittyy  aanndd  IITT  pprroojjeeccttss:: Alongside the Monthly Board Report, the Committee also receives at each 
meeting, a regular update on cyber security and key IT projects. There were no significant cyber incidents 
reported in the year. The Committee noted the improvements made to cyber security's prevention 
measures, “detect and respond” service and continuous staff training on awareness of cyber security 
risks. 

4. SSeeccoonndd  LLiinnee  ooff  DDeeffeennccee  AAccttiivviittiieess:: Activities in the areas of Risk Management and Compliance were 
examined, further details of which are provided on page 73. 

5. IInntteerrnnaall  AAuuddiitt  FFuunnccttiioonn  AAsssseessssmmeenntt:: An evaluation of the Internal Audit Function’s effectiveness was 
performed, confirming its independence and risk-based approach. This included an assessment of the 
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Internal Audit's involvement in the follow-up process, coordination with the first and second lines of 
defence, and interactions with senior management and the Audit & Risk Committee. 

6. MMaannaaggeemmeenntt  rreessppoonnssee  ttoo  HHiigghh--RRiisskk  FFiinnddiinnggss:: The Committee reviewed high-risk rated findings reported 
by Internal Audit, assessing the level of management's attention to and progress in remediating these 
issues. 

7. FFrraauudd  IInnssttaanncceess:: The Committee considered any instances of fraud that were brought to their attention 
during the year. 

The Committee was satisfied that the risk management and internal controls systems operate effectively in all 
material respects with no significant weaknesses identified and others remediated appropriately. The Board of 
Directors approved the effectiveness of internal controls systems and the risk management in November 2024 
and February 2025 respectively, following the Committee's recommendation. 

Internal auditor 

The primary objective of the Internal Audit Function is to provide independent and objective assurance on risks 
and controls to the Board, the Audit & Risk Committee and senior management. Additionally, it assists the Board 
in meeting its corporate governance responsibilities. 

The Internal Audit Function plays a central role in the Group’s risk management and internal control system by 
objectively and independently evaluating controls, governance, and risk management processes. Under the 
coordination of the Head of Internal Audit, in collaboration with PricewaterhouseCoopers Business Solutions S.A. 
(“PPwwCC”), the function is responsible for facilitating relevant assurance and advisory engagements. This includes 
proposing the involvement of external providers (subject matter experts) for specific audit activities and 
presenting a risk-based annual audit plan to the Audit & Risk Committee for approval. During 2024 Energean 
engaged TUV Nord to carry out an independent assessment of critical elements, procedures, and other control 
activities of our process safety management system. 

The Head of Internal Audit is responsible for prioritising and co-ordinating internal audit projects, facilitating the 
communication between the Internal Audit Function, the Audit & Risk Committee, senior management and 
process owners. Furthermore, the Head of Internal Audit comments on controls design and operating efficiency, 
and escalates relevant issues when necessary. The Internal Audit Function also undertakes engagements on an 
ad-hoc basis at the request of senior management and the Audit & Risk Committee. In 2024 there were two such 
ad-hoc engagements internally conducted, examining certain aspects of our operations in Israel and Greece.   

PwC serves as the Group’s internal audit partner and, in 2024, the following activities were jointly undertaken with 
the Energean Internal Audit Function: 

• Execution of internal audit engagements; 
• Periodic follow-up activities to assess the implementation of agreed – upon management actions; 
• Preparation of the risk-based annual Internal Audit Plan; and 
• Commentary on issues related to internal audit methodology, quality assessment of the Internal Audit 

Function, and design and planning aspects of internal engagements. 

The Audit & Risk Committee’s members regularly meet with members of the Internal Audit Function to approve 
areas to be assessed through internal audits or deep dives throughout the year.  

Deep dives involve direct meetings between the Audit & Risk Committee and the process owner(s) to discuss key 
risks, business needs, and critical gaps in the examined area. The deep dive sessions conducted throughout the 
year on the following topics proved to be an effective means of making progress and resolving matters efficiently: 

• Operation and maintenance for the group facilities; 
• Group Tax function; 
• Katlan Development project; and  
• ESG regulatory & reporting aspects. 

The Audit & Risk Committee is responsible for reviewing and approving the role and mandate of the Internal Audit 
Function, as reflected in the Internal Audit Charter. This includes approving annual internal audit plan, reviewing 
it for any revisions and monitoring the budget and effectiveness of the Internal Audit Function. Each internal audit 
report is delivered to the Audit & Risk Committee, and the status of follow-up action points is reviewed against 
agreed deadlines. 
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In its annual assessment of the effectiveness of the Internal Audit Function, the Audit & Risk Committee: 

• Met with the Head of the Internal Audit without management present to discuss the function’s 
effectiveness; 

• In cooperation with the Head of Internal Audit, examined the sufficiency of internal audit resources and 
the involvement of subject matter experts in specific audit engagements; 

• Reviewed and re-assessed the annual Internal Audit Plan; and 
• Monitored and assessed the role and effectiveness of the Internal Audit Function in the overall context 

of the Group’s risk management policy. 

Reserves Committee 

During the year the Reserves Committee met once to discuss the Group’s reserves auditing process and support 
the Audit & Risk Committee in this domain. Given the significance of the matter, the Board received updates on 
the reserve auditing process five times throughout the year, ensuring appropriate oversight. No issues were 
identified, and the reserves assessment process, with the assistance of the reserves auditors, was deemed 
effective. In 2025, the Audit & Risk Committee received reserve reports from each country of operation and met 
online and partly in-camera with their respective reserves auditors to assist with the year-end reporting process. 

Fair, balanced and understandable assessment 

The Audit & Risk Committee has advised the Board that in its view the 2024 Annual Report including the financial 
statements for the year ended 31 December 2024, taken as a whole, is fair, balanced and understandable and 
provides the information necessary for shareholders to assess Energean’s position and performance, business 
model and strategy. In making this assessment the members of the Audit & Risk Committee critically assessed 
drafts of this Annual Report including the financial statements and engaged in discussions with management to 
ensure compliance with these requirements. The Committee also assessed the principal and emerging risks, the 
business model, financial review and key performance indicators to ensure these were representative and 
consistent throughout the Report. 

Key aspects of the assessment included: 

• Confirming that the contents of the Annual Report were consistent with information shared with the 
Board during 2024 to support the assessment of Energean’s position and performance; 

• Ensuring that consistent materiality thresholds are applied for favourable and unfavourable items; 
• Receiving reports from management at Board and Board Committee meetings that the information 

contained within the Annual Report was considered to be fair, balanced and understandable; 
• Taking into account comments from the external auditor; and 
• Ensuring balanced prominence is given to non-GAAP measures relative to IFRS measures. Non-GAAP 

measures are clearly defined, their inclusion justified, and a reconciliation to IFRS measures provided, 
starting with the most directly comparable IFRS measure. 

Other activities 

Whistleblowing arrangements  

The Group has an Internal Whistleblowing Management System implemented in 2023 and the Committee at each 
meeting receives an update from the Head of Compliance on the incoming whistleblowing reports and any follow 
up actions ensuring that these arrangements are efficiently operated and allow proportionate and independent 
investigation of such matters and appropriate follow up.   

During the reporting year, there were no significant concerns or reports raised to the Committee, involving fraud 
incidents or a material failure of Company’s internal controls.  

Being cognisant of their responsibilities under Provision 6 of the Code, the Audit & Risk Committee and other Non-
Executive Directors were invited to attend a training session facilitated by Protect, a UK whistleblowing charity 
with over 30 years' experience working with organisations and whistleblowers.  

The training session, which was developed specifically for Non-Executive Directors, Trustees and Governors, had 
an emphasis on the role of the Non-Executive Director and their whistleblowing responsibilities and obligations. 
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Regulatory developments 

Throughout 2024, the Audit & Risk Committee continued to prioritise understanding and implementing the 
revisions introduced by the 2024 UK Corporate Governance Code. In a significant development, the Committee 
received comprehensive training facilitated by White & Case LLP, which focused on the key changes in the Code. 
Following this, management developed a detailed action plan, assigning clear responsibilities for addressing the 
key changes mandated by the 2024 Code.  

This training was instrumental in enhancing our understanding of the changes, particularly the modifications to 
Provision 29, which mandates a more rigorous declaration of the effectiveness of the Group's material controls. 
To proactively assess our readiness and identify any gaps in compliance, a focus group led by the Head of 
Compliance and the Head of Internal Audit has been established. This group is currently conducting walkthroughs 
of several core business processes, which will help refine our approach to meet the new requirements.  

Performance of the Committee 

The performance of the Committee was reviewed as part of the external performance review of the Board’s 
performance. The review found that the Committee was working more effectively than in 2020, the date of the 
previous external review, and it was noted that the Committee is thorough, meetings are engaged, and that the 
Committee provides effective and robust challenge to the CFO and Finance team. 

In the previous annual report the Committee set out its targets for 2024, namely for: 

• Heightened attention to emerging risks associated with Middle East operations and their management; 
• Close monitoring of the insurance situation in Israel; 
• Enhanced focus on cybersecurity measures to safeguard installations; 
• Application of lessons learned from the Karish project; and 
• Review of decommissioning activities and their valuation. 

I am delighted to announce significant progress against our 2024 priorities, particularly in the utilisation of deep 
dive sessions on key topics such as cybersecurity and IT, as elaborated in the Internal Audit section. To strengthen 
its IT environment, the Company has taken proactive measures, including engaging external expertise. As a result, 
in 2024, the Group introduced a new Managed Detect and Respond (“MDR”) service, which operates 24/7 and is 
maintained by a third party. This initiative significantly enhances our cybersecurity posture by improving both 
coverage and expertise, ensuring a more robust defence against emerging threats. 

During the year, the Committee participated in a “deep dive” review session led by the process owners for the 
Katlan development project. This session provided updates on the outcomes from the deep dive review 
conducted in 2023, including details of a pre-startup audit scheduled for late 2025. Additionally, the Committee 
received a summary of key project risks, their monitoring through KPIs and key risk indicators (“KKRRIIss”), a 
comparative analysis with the Karish EPCIC contract, and a review of the available budget. 

Finally, the Committee commenced work on decommissioning activities and plans to continue in 2025 with an 
in-depth review focused on UK assets close to retirement. 

Our priorities for 2025 

In preparing our agenda for 2025, the Audit & Risk Committee is setting specific focus areas beyond our standard 
oversight responsibilities. A critical priority will be the enhancement of our Internal Controls and Risk Management 
processes in alignment with Provision 29 of the new UK Corporate Governance Code, which takes effect from 1 
January 2026. To this end, the Audit & Risk Committee is diligently monitoring developments and best practices 
to enhance our ability to review and oversee activities within our Risk Management and Internal Controls systems 
effectively. Site visits will be incorporated where appropriate to gain deeper insights and oversee firsthand 
implementation of these critical updates. 

In 2025 the Committee will focus on disposal accounting for the portfolio in Egypt, Italy and Croatia which as at 
the time of writing is subject to certain conditions which remain to be satisfied, ensuring that the transaction is 
accurately reflected in the Energean Group's financial statements.  

Attendance at AGM 

As Chair of the Audit & Risk Committee, I will be in attendance at this year’s AGM due to be held in May in order 
to answer any shareholder questions pertaining to the financial statements, the auditor’s report or any part of this 
report. 
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Approval 

This report in its entirety has been approved by the Audit & Risk Committee, and signed on its behalf by: 

 

Andrew Bartlett 

Audit & Risk Committee Chair 

19 March 2025 
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Environment, Safety & Social Responsibility Committee  

Martin Houston, Chair of Environment, Safety & Social Responsibility (“ESSR”) Committee 

It is my pleasure to introduce the ESSR Committee Report for 2024, which sets out its composition, role and 
activities during the year. 

In this report we will also set out the areas of focus for the ESSR Committee for 2025. 

Membership 

The members of the ESSR Committee throughout 2024 were Andreas Persianis (as Chair until he stood down 
from the Committee on 1 February 2024), Martin Houston (appointed as Chair on 1 February 2024), Stathis 
Topouzoglou, Karen Simon, and Amy Lashinsky.  

Following Amy Lashinsky’s resignation from the Board on 28 February 2025, and Sayma Cox’s appointment to 
the Board on 1 March 2025, certain Committee changes were implemented, including the appointment of Sayma 
Cox as a member of the Committee with effect from 1 March 2025.  

As at 31 December 2024, the Committee composition was Martin Houston (as Chair), Stathis Topouzoglou, Karen 
Simon and Amy Lashinsky. 

Neither Andreas Persianis nor Sayma Cox were entitled to attend any meetings in 2024. 

The Company Secretary acts as secretary to the Committee. 

Meetings 

The ESSR Committee met on three occasions during 2024 with attendance details set out below73: 

DDiirreeccttoorr  

NNuummbbeerr  ooff  
mmeeeettiinnggss  eennttiittlleedd  

ttoo  aatttteenndd  

NNuummbbeerr  ooff  
mmeeeettiinnggss  
aatttteennddeedd  

AAnnddrreeaass  PPeerrssiiaanniiss7744  0 0 

MMaarrttiinn  HHoouussttoonn7755  3 3 

SSttaatthhiiss  TTooppoouuzzoogglloouu   3 3 

KKaarreenn  SSiimmoonn   3 3 

AAmmyy  LLaasshhiinnsskkyy  3 3 
 

Terms of Reference 

A Committee priority for 2024 was to monitor and review its role with a continuing emphasis on high standards 
of governance and compliance. 

In 2024, the Committee conducted a thorough review of its Terms of Reference, which included a gap analysis 
referencing the Corporate Governance Institute’s model Terms of Reference for sustainability committees. This 
was done to ensure alignment with best practices and regulatory standards. The Committee endorsed new Terms 
of Reference, which were subsequently approved by the Board at its meeting on 27 November 2024. 

To view the ESSR Committee’s terms of reference, please visit the Company’s website wwwwww..eenneerrggeeaann..ccoomm. 

Role of the Committee 

The ESSR Committee plays a fundamental role in assisting the Board to monitor and test the effectiveness of the 
Group's policies and internal control systems for identifying and managing principal risks related to health, safety, 
and corporate social responsibility. The Committee assesses compliance with regulatory requirements and 

 
73  Sayma Cox is not included due to her appointment being 1 March 2025. 
74  Stood down from the Committee on 1 February 2024. 
75  Appointed to the Committee as Chair on 1 February 2024. 
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international standards, evaluates the impact of decisions on employees, communities, and other stakeholders, 
and oversees the quality and integrity of external reporting on these matters.  

Additionally, the Committee oversees the development and execution of the Group's strategy in relation to 
environmental, social matters, and climate change. This involves ensuring the strategy is effective, aligned with 
regulations and good practice, and integrated with the Group’s business plan and objectives. The Committee also 
reviews the content and integrity of external statements and disclosures about strategy activities and progress, 
including the Company’s annual Sustainability Report.  

The Committee receives updates on the Company’s performance with key rating agencies. Furthermore, the 
Committee receives updates from the Group’s HSE Director on health, safety and environmental matters, and 
from the Company’s Corporate Communications Director and Head of CSR, whose responsibility includes ESG 
and CSR, for updates on the Company’s performance against its sustainability and CSR goals.  

Activities during 2024 

HSE performance 

A Committee priority for 2024 was to monitor and review performance and HSE systems to safeguard the health 
and well-being of our employees and contractors. 

The Committee received regular updates from the HSE Director on Group-level HSE performance and is pleased 
to report that in 2024, the Group had an outstanding safety record, aligning with the previous year achieving a 
Lost Time Injury Frequency (“LLTTIIFF”) of 0.35 in all Energean sites and 0.34 in all sites working for Energean 
(including contractors’ sites) and a Total Recordable Injury Rate (“TTRRIIRR”) of 0.70 in all Energean sites and 0.52 in 
all sites working for Energean (including contractors’ sites). This mirrors the exemplary performance of the 
preceding year, showcasing a strong level of consistency. HSE performance is set out on pages 49-53. 

The Committee received a deep dive review of the UK decommissioning project from the UK Decommissioning 
HSE Manager and heard that, in relation to UK decommissioning activities, since Energean UK Ltd (a wholly owned 
subsidiary) is the licence operator of three platforms in the Southern North Sea that are awaiting 
decommissioning in line with UK regulatory requirements (namely, the Tors field (W.I. 68%), consisting of Kilmar 
and Garrow platforms, and the Wenlock platform (W.I. 80%), the Company was engaging in ongoing efforts to 
ensure compliance with regulatory requirements and was collaborating with external contractors on the scope of 
its related activities. 

The Committee also received a deep dive review of Israeli HSE systems and performance from the HSE Director, 
supported by the Head of HSE in Israel, which included a comprehensive update specifically focusing on the 
Karish project. The update covered significant HSE milestones achieved, including the installation of manifolds, 
riser, and subsea umbilical tie-ins for Karish North. The Committee was informed about the commissioning of 
the M10 second oil train, as well as the completion of various environmental, HAZID, and HAZOP studies. 

Additionally, the Committee received a report on a Process Safety Management Audit conducted by TÜV Nord 
Group. The audit focused on identifying safety concerns and knowledge gaps, assessing critical elements, 
procedures, and control activities. The Committee highlighted the importance of maintaining high safety 
standards and implementing effective safety protocols to ensure the well-being of employees and the 
environment.  

Path to Net Zero 

A Committee priority for 2024 was to review the path to Net Zero strategy. 

In 2024, the Committee received updates from the HSE Director and COO on the Company's path to Net Zero and 
reviewed the Company's strategy for achieving Net Zero by 2050, focusing on the regulatory landscape and 
operational impacts. The Committee discussed integrating sustainability commitments into the corporate 
strategy to benefit stakeholders and comply with new regulations. 

ESG rating 

Sustainalytics ESG, Bloomberg and MSCI have all maintained their highly positive assessment of our ESG impact, 
with MSCI rating Energean as AAA. 

The Company was awarded a Carbon Disclosure Project rating of "B," reflecting a slight decrease from the "A-" 
rating achieved in 2022. 
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ESG and sustainability reporting 

A Committee priority for 2024 was to review sustainability reporting for 2023 and the plan for future reporting, 
including incorporating the new CSRD/CSDDD standards, to eventually form the core of the Group’s Sustainability 
Report. 

The Committee reviewed the progress being made on the publication of the Company’s annual Sustainability 
Report covering 2023. The Committee received updates from the Corporate Communications Director and Head 
of CSR and reviewed drafts of the report before publication. The Committee Chair signed off on the publication 
of the report on behalf of the Board noting that the report continued to reflect an impressive number of 
measurable achievements related to the UN Sustainable Development Goals.  

The Corporate Communications Director and Head of CSR conducted an in-depth analysis of ESG reporting and 
regulatory readiness, and presented the Company's preparation for new reporting requirements. This included a 
focus on the European Corporate Sustainability Reporting Directive (“CSRD”), which the Committee monitors 
alongside other ESG standards such as GRI, SASB, TCFD, the UN Global Compact, and the UN Sustainable 
Development Goals. The Committee examined the Company’s reporting obligations and the incorporation of 
these standards into the 2024 Sustainability Report. The Committee evaluated the progress in aligning the 
Company's strategies with regulatory standards and highlighted the necessity for ongoing enhancement of 
sustainability practices. 

CSR programme 

The Committee received updates from the Corporate Communications Director on the planned activities for 2025, 
which had been subject to review in order for them to be more impactful with the potential for enhanced 
measurability and positive impact. The review was a Committee priority for 2024.  

The Committee heard about planned initiatives connected to the core CSR pillars of education, community and 
environment with activities planned in Israel, Egypt, Italy and Greece that would benefit the environment and the 
community, and provide opportunities for education in order to create meaningful impact for those who would 
benefit. The Committee also noted the need to review the CSR programme following the completion of the 
strategic sale of the Company’s Egypt, Italy and Croatia portfolio which as at the time of writing is subject to 
certain conditions which remain to be satisfied. 

Priorities for 2025 

During 2025, the Committee’s priorities will be: 

• To monitor and review performance and HSE systems to safeguard the health and well-being of our 
employees and contractors; 

• Following completion of the strategic sale of the Company’s Egypt, Italy and Croatia portfolio, which as 
at the time of writing is subject to certain conditions which remain to be satisfied to: 
• conduct a comprehensive assessment to enhance the Group’s safety culture; 
• review the path to Net Zero strategy; and 
• review the strategy and operations designed for reporting under the GRI / SASB model;  

• To monitor and review the role of the Committee with a continuing emphasis on high standards of 
governance and compliance; and 

• Review the effectiveness of policies and internal controls for compliance with local sustainability 
regulations, considering impacts on employees, communities, and third parties. 

 

Martin Houston 

ESSR Committee Chair 

19 March 2025 
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Nomination & Governance Committee 

Karen Simon, Chair of Nomination & Governance Committee 

It is my pleasure to introduce the Nomination & Governance Committee Report for 2024, which sets out the 
Committee’s composition, role and activities during the year. 

In this report we will also set out the areas of focus for the Nomination & Governance Committee for 2025. 

Membership 

The members of the Nomination & Governance Committee throughout 2024 were myself (as Chair), Andrew 
Bartlett, Martin Houston76, Stathis Topouzoglou and Kimberley Wood.  

The UK Corporate Governance Code recommends that a majority of Nomination Committee members be 
Independent Non-Executive Directors and that the Chair of the Board (other than where the Committee is dealing 
with the appointment of a successor to the Chair) or an Independent Non-Executive Director should chair the 
Committee. This requirement is satisfied as I was considered to be independent upon appointment as Chair, and 
Andrew Bartlett, Kimberley Wood and Martin Houston are considered to be Independent Non-Executive Directors. 

The Company Secretary acts as secretary to the Committee. 

Meetings 

The Nomination & Governance Committee met on three occasions during 2024 with attendance details set out 
below: 

DDiirreeccttoorr  

NNuummbbeerr  ooff  
mmeeeettiinnggss  eennttiittlleedd  

ttoo  aatttteenndd  

NNuummbbeerr  ooff  
mmeeeettiinnggss  
aatttteennddeedd  

KKaarreenn  SSiimmoonn  3 3 

AAnnddrreeww  BBaarrttlleetttt  3 3 

MMaarrttiinn  HHoouussttoonn 3 3 

SSttaatthhiiss  TTooppoouuzzoogglloouu 3 3 

KKiimmbbeerrlleeyy  WWoooodd  3 3 
 

Role of the Committee 

The Nomination & Governance Committee plays a fundamental role in assisting the Board in reviewing the 
structure, size and composition of the Board, including providing advice to the Board on the retirement and 
appointment of additional and/or replacement Directors. It is also responsible for reviewing succession plans for 
the Directors, including the Chair and Chief Executive and other senior executives. 

Following the annual review of the Nomination & Governance Committee’s Terms of Reference and in light of the 
new requirements of the 2024 Code, updates were made to ensure alignment with the 2024 Code and with best 
practice guidance. The Committee endorsed new Terms of Reference, which were subsequently approved by the 
Board at its meeting on 10 September 2024. 

To view the Nomination & Governance Committee’s Terms of Reference, please visit the Company’s website 
wwwwww..eenneerrggeeaann..ccoomm. 

Diversity, equity and inclusion 

The Nomination & Governance Committee’s key area of responsibility is to ensure the composition of the Board 
is appropriate for oversight of the strategic direction of the Group and this includes reviewing the balance of skills 
and knowledge required on the Board. The Nomination & Governance Committee recognises the benefits of 

 
76  Martin Houston was appointed to the Committee on 1 February 2024. 
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diversity in the boardroom and believes that a wide range of experience, backgrounds, perspectives, and skills 
generate effective decision-making. 

During 2022, upon the Nomination & Governance Committee’s recommendation, the Board approved a diversity, 
equity and inclusion policy for the Group (the “DDEEII  PPoolliiccyy”) which was subsequently revised during 2023. 

The Company remains committed to its approach to diversity, equity and inclusion, and in 2024, the Company’s 
DEI Policy was again updated to align with Principle J of the 2024 Code following its amendment to promote 
diversity, inclusion and equal opportunity in appointments and succession planning and without referencing 
specific diversity characteristics. External advisors were consulted when revising the DEI Policy and whilst the 
policy was found to be comprehensive, well-structured, and broadly aligned with the principles set out in the 2024 
Code, certain amendments were proposed which the Nomination & Governance Committee reviewed and 
recommended to the Board. 

The DEI Policy recognises that a truly diverse, equitable and inclusive culture is crucial to attracting, developing 
and retaining talent. The responsibility for the enforcement and monitoring of compliance of the DEI Policy lies 
with the Board (acting through the Nomination & Governance Committee) and the CEO carries overall 
responsibility for ensuring the Company adopts a corporate culture where individual differences are respected. 
The Group HR Director continues to act as the Group’s DEI Leader. 

Gender diversity 

  
Gender data for the Board, executive management and their direct reports has been collected from the Company’s 
HR records. As at 31 December 2024, the Board included three women, representing one-third (33.33%) of the 
Board. This currently remains below the FCA Listing Rules “comply or explain” target that 40% of the Board should 
be women, of which the Board is supportive, noting the “comply or explain” principle. The FTSE Women Leaders 
Review recommends that this 40% target should be achieved by the end of 2025.  Whilst recognising that gender 
diversity in the broader sector partly factors into our Board gender balance currently falling below the FCA’s target 
level, Energean continues to give consideration to the diversity of the Board and the appointment of women 
directors as part of its succession planning.  

The Company is one of the limited FTSE 350 listed businesses to have a female Chair. Karen Simon was 
appointed to the role in 2019. As such, Energean has met the FCA target to have at least one of the Senior Board 
positions (Chair, CEO, Senior Independent Director or CFO) held by a woman.  

The Executive Committee is composed of the CEO, CFO, and five other individuals. The gender balance of this 
group (excluding the CEO and CFO) is currently 4 men and 1 woman.  

The Company reports on the diversity of its senior leadership, including members of the Executive Committee 
and their direct reports, but does not include the CEO and CFO as they are counted in the Board figures. As at 31 
October 2024, the date of submission to the FTSE Women Leaders Review, diversity was 33% women vs 67% 
men. The Committee recognises that the FTSE Women Leaders Review takes a different approach to reporting 
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senior management diversity and includes the CEO and CFO; this results in a lower diversity figure of 31.5% 
women as at 31 October 2024. 

Disclosure under the FCA Listing Rules 

The table below provides gender diversity data at Board and Executive Committee levels. 

  

NNuummbbeerr  ooff  
BBooaarrdd  

mmeemmbbeerrss  
PPeerrcceennttaaggee  ooff  

tthhee  BBooaarrdd  

NNuummbbeerr  ooff  sseenniioorr  
ppoossiittiioonnss  oonn  tthhee  BBooaarrdd  

((CCEEOO,,  CCFFOO,,  SSIIDD  aanndd  
CChhaaiirr))  

NNuummbbeerr  iinn  
eexxeeccuuttiivvee  

mmaannaaggeemmeenntt77  

PPeerrcceennttaaggee  ooff  
eexxeeccuuttiivvee  

mmaannaaggeemmeenntt  

MMeenn 6 66.67% 3 4 80.00% 

WWoommeenn 3 33.33% 1 1 20.00% 
 

Ethnic diversity  

In 2024, Energean undertook a data collection exercise to understand the ethnic diversity of its senior leadership 
team. This involved surveying our Board, executive management and their direct reports to better understand 
individuals’ ethnic identity. We are pleased to report that we had a 91% response rate on our survey, with 59 of 
the 65 of our employees at this level providing relevant data.  

The Committee noted that in 2024 the Parker Review clarified its focus to be on Senior Managers working in the 
UK and asked companies to provide data accordingly. The Committee considered this request in the context of 
its locations and determined that it is more representative of its international workforce and operations to 
continue reporting on a Group-wide basis as it had done in 2023. 

Respondents self-reported their ethnicity using the Office of National Statistics (“OONNSS”) definitions. The 
Committee recognised that the ONS definitions were developed in a UK context, and that they may not fully 
capture the nuances and specificities of ethnic identity across the culturally diverse countries in which Energean’s 
employees are based, which include Israel, North Africa and Europe.   

This data collected allowed the business to set targets for ethnic diversity for our senior management, as well as 
to report the requisite data under the FCA Listing Rules.  

FCA Listing Rules and Parker Review targets 

 
As at 31 December 2024, Energean has met the FCA Listing Rules target to have at least one director from a 
minority ethnic background on the Board. The definition of a minority ethnic background is defined by reference 
to categories recommended by the ONS excluding those listed, by the ONS, as coming from a White ethnic 
background.  

Additionally, the Parker Review recommends that companies should set a minority ethnic percentage target for 
the senior management team, to work towards achievement by the end of 2027. Our current ethnicity diversity at 
senior management level is 13.5%78 (based on the Executive Committee and direct reports). Energean endorses 
the group-wide target set in 2023 of 20% minority ethnic diversity by the end of 2027 for senior management.  

 
77  The diversity data in relation to executive management does not include the CEO and CFO who are included in the Board members’ report. 
78  Does not include senior management classed as “Do not know”. 
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Disclosure under the FCA Listing Rules 

During 2024, the number of Executive Committee members was reduced from eight (11 at year-end 2023) to 
seven (including the CEO and CFO). The diversity data below in relation to executive management does not 
include the CEO and CFO who are part of the Executive Committee but whose diversity data is included within the 
Board figure. 

  

NNuummbbeerr  ooff  
BBooaarrdd  

MMeemmbbeerrss  
PPeerrcceennttaaggee  ooff  

tthhee  BBooaarrdd  

NNuummbbeerr  ooff  sseenniioorr  
ppoossiittiioonnss  oonn  tthhee  BBooaarrdd  

((CCEEOO,,  CCFFOO,,  SSIIDD  aanndd  
CChhaaiirr))  

NNuummbbeerr  iinn  
eexxeeccuuttiivvee  

mmaannaaggeemmeenntt79  

PPeerrcceennttaaggee  ooff  
eexxeeccuuttiivvee  

mmaannaaggeemmeenntt  

WWhhiittee  BBrriittiisshh  
oorr  ootthheerr  
WWhhiittee  
((iinncclluuddiinngg  
mmiinnoorriittyy  
wwhhiittee  ggrroouuppss))  

8 88.89% 4 4 80% 

MMiixxeedd//  
MMuullttiippllee  
eetthhnniicc  ggrroouuppss  

0 0% 0 0 0% 

AAssiiaann//AAssiiaann  
BBrriittiisshh  

0 0% 0 0 0% 

BBllaacckk//AAffrriiccaann  
CCaarriibbbbeeaann//  
BBllaacckk  BBrriittiisshh  

0 0% 0 0 0% 

OOtthheerr  eetthhnniicc  
ggrroouupp,,  
iinncclluuddiinngg  
AArraabb  

1 11.11% 0 1 20% 

NNoott  
ssppeecciiffiieedd//  
pprreeffeerr  nnoott  ttoo  
ssaayy  

0 0% 0 0 0% 

 

There have been two changes to the Board between 31 December 2024 and the date that the Annual Report was 
approved. Amy Lashinsky resigned from the Board with effect from 28 February 2025, and Sayma Cox was 
appointed to the Board with effect from 1 March 2025. Any associated impact on the Company’s diversity 
reporting will be reported in due course and included in next year’s Annual Report. 

Time commitment of the Chair 

Karen Simon is also a Non-Executive Director of Aker ASA, an Oslo Stock Exchange-listed company and Crescent 
Energy, a New York Stock Exchange-listed company. The Board believes that Karen has adequate time available 
to devote to the Company. Karen was deemed to be independent on appointment and was first appointed to the 
Board as an Independent Non-Executive Director in November 2017. She is, therefore, in her eighth year out of a 
possible nine. 

Board and Committee composition 

Under the Terms of Reference for the Nomination & Governance Committee, the Committee is required to 
regularly review the structure, size and composition (including the skills, knowledge and experience) of the Board 
(with particular regard to the balance of Executive and Non-Executive Directors, including Independent Non-
Executives) compared to its current position, and to make any resulting recommendations to the Board with 
regard to any required changes. 

 
79  The diversity data in relation to executive management does not include the CEO and CFO who are included in the Board members’ report. 
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In 2024, the Committee considered the composition of the Board committees and proposed the following 
changes which the Board subsequently approved with effect from 1 February 2024: 

• Martin Houston stood down from the Remuneration & Talent Committee, and was appointed as Chair of 
the Environment, Safety & Social Responsibility Committee, and as a member of the Nomination & 
Governance Committee; and 

• Andreas Persianis stood down as Chair of the Environment, Safety & Social Responsibility Committee 
and was appointed to the Remuneration & Talent Committee. 

At year end, the membership of the Company’s Board Committees was as follows: 

AAuuddiitt  &&  RRiisskk  CCoommmmiitttteeee  
NNoommiinnaattiioonn  &&  
GGoovveerrnnaannccee  CCoommmmiitttteeee  

RReemmuunneerraattiioonn  &&  TTaalleenntt  
CCoommmmiitttteeee  EESSSSRR  CCoommmmiitttteeee  

Andrew Bartlett (Chair) 
Martin Houston 
Amy Lashinsky 
Andreas Persianis 

Karen Simon (Chair) 
Andrew Bartlett 
Stathis Topouzoglou 
Kimberley Wood 
Martin Houston 

Kimberley Wood (Chair) 
Andreas Persianis 
Amy Lashinsky 
Karen Simon 

Martin Houston (Chair) 
Amy Lashinsky 
Karen Simon 
Stathis Topouzoglou 

 

In 2025, Amy Lashinsky resigned from the Board with effect from 28 February 2025. The Nomination & 
Governance Committee, having duly considered succession planning and the pipeline of succession as set out in 
Principle J of the Code, subsequently recommended the appointment of Sayma Cox as an Independent Non-
Executive Director, which the Board approved with effect from 1 March 2025. Sayma Cox also joined the Audit & 
Risk Committee and the Environment, Safety & Social Responsibility Committee. 

Heidrick & Struggles, an external executive search consulting firm was engaged to help identify potential 
candidates. The firm is a signatory to the Voluntary Code of Conduct for Executive Search Firms on gender 
diversity. No other connection exists between the Company, the Board of Directors and Heidrick & Struggles. 

Sayma Cox has 27 years of global experience, predominantly in the oil and gas upstream sector, spanning safety, 
production operations, and asset optimisation. She also has midstream experience coupled with a developing 
energy transition skill set covering carbon capture and storage, hydrogen and offshore wind. A Petroleum 
Engineer by background, she has a strong foundation in both technical and operational fields with an emphasis 
on leadership and managerial roles in the UK and overseas, having held senior leadership and executive positions 
at bp, ConocoPhillips, Maersk Oil, and Petrofac, as well as CEO-level leadership in the midstream sector. She 
recently served as the Chief Executive Officer for North Sea Midstream Partners and as a board member for 
Offshore Energies. 

As a result of Amy Lashinsky’s resignation, four of her Board roles became vacant, namely being a member of 
the Environment, Safety & Social Responsibility Committee, member of the Audit & Risk Committee, member of 
the Remuneration & Talent Committee, and the position of designated Non-Executive Director to act as a 
workforce representative as specified in Provision 5 of the Code.  

Following careful consideration, the Committee recommended to the Board, and the Board resolved that, given 
their respective backgrounds and skillsets, as well as their existing Committee roles and responsibilities, effective 
from 1 March 2025 Andrew Bartlett be appointed to the Remuneration & Talent Committee, and Kimberley Wood 
be appointed as the Non-Executive Director responsible for engagement with the workforce.  

120Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   112211 

As at the date of approval of this report, the membership of the Company’s Board Committees is as follows: 

AAuuddiitt  &&  RRiisskk  CCoommmmiitttteeee  
NNoommiinnaattiioonn  &&  
GGoovveerrnnaannccee  CCoommmmiitttteeee  

RReemmuunneerraattiioonn  &&  TTaalleenntt  
CCoommmmiitttteeee  EESSSSRR  CCoommmmiitttteeee  

Andrew Bartlett (Chair) 
Sayma Cox 
Martin Houston 
Andreas Persianis 

Karen Simon (Chair) 
Andrew Bartlett 
Martin Houston 
Stathis Topouzoglou 
Kimberley Wood 

Kimberley Wood (Chair) 
Andrew Bartlett 
Andreas Persianis 
Karen Simon 

Martin Houston (Chair) 
Sayma Cox 
Karen Simon 
Stathis Topouzoglou 

 

Audit & Risk Committee 

Under Provision 24 of the Code, the Audit & Risk Committee should consist exclusively of, and not less than three, 
Independent Non-Executive Directors. This requirement was met as Andrew Bartlett (the Chair of the Committee), 
Sayma Cox, Martin Houston and Andreas Persianis are Independent Non-Executive Directors. It is confirmed that 
at least one member has recent and relevant financial experience and that the Committee has competence 
relevant to the oil and gas sector. 

Nomination & Governance Committee 

Under Provision 17 of the Code, the Nomination & Governance Committee should have a majority of Independent 
Non-Executive Directors. This requirement was met as Andrew Bartlett, Martin Houston, and Kimberley Wood are 
Independent Non-Executive Directors, and Karen Simon (the Chair of the Committee and the Board), was 
considered independent upon her appointment to the Board. 

Remuneration & Talent Committee 

Under Provision 32 of the Code, the Remuneration & Talent Committee should consist exclusively of, and not less 
than three, Independent Non-Executive Directors. This requirement was met as Kimberley Wood (the Chair of the 
Committee), Andrew Bartlett and Andreas Persianis are Independent Non-Executive Directors, and Karen Simon 
(the Chair of the Board), was considered independent upon her appointment to the Board.  

ESSR Committee 

Andreas Persianis was appointed as Chair of the ESSR Committee effective 16 November 2023 but following his 
appointment to the Remuneration & Talent Committee with effect from 1 February 2024, he stepped down from 
the ESSR Committee, and was replaced by Martin Houston as member and Chair of the Committee effective the 
same date. Sayma Cox joined the Committee with effect from 1 March 2025. 

Succession planning 

As set out in Principle J of the Code, the Nomination & Governance Committee keeps the succession plans for 
Directors and executive management continuously under review, including by reference to the present 
composition of the Board and each member’s skills and individual performance; the qualities and skills needed 
from executive management to deliver the Group’s strategic plan; and contingency planning for executive 
management in the event of any sudden or unforeseen circumstances. The succession planning process 
supports the development of a diverse and inclusive pipeline. 

Induction 

The Nomination & Governance Committee ensures that its members are provided with appropriate and timely 
training, both in the form of an induction programme for new members and on an ongoing basis for all members. 

Board performance review 

In 2024, the Nomination & Governance Committee oversaw an internally facilitated review of the Board’s 
performance as required by the Code.  

The review was conducted by way of a survey, and evaluation areas included matters that are important to the 
Company in particular, as well as those items laid down in the Code and associated guidance, including: 

• The preparation, delivery and management of meetings; 
• The responsibilities, roles and relationships between the Chair, Board and Directors; 
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• Corporate governance, culture and ethics including Company policies and practices;  
• Succession, training and compensation; 
• Performance of the Board and the Committees; and 
• The implementation of the recommendations of the 2023 external Board performance review. 

The Nomination & Governance Committee considered the findings from the 2024 review at its meeting in 
November 2024 and discussed them with the full Board. In reporting back to the Board, the Chair of the 
Nomination & Governance Committee reported that the Committee was satisfied that each Director continues to 
contribute effectively, and that an action plan will be developed and monitored during the year to address areas 
for improvement.  

The findings of the internal review indicate that the Board has made improvements in several areas, particularly 
in relation to corporate governance and the effectiveness of Board meetings. Furthermore, and as highlighted in 
last year’s report, the Board continued to implement the recommendations from the externally facilitated Board 
review carried out in 2023. In the below table we provide an update on this. 

OOuuttccoommee//rreevviieeww  PPrrooppoosseedd  aaccttiioonnss  lliisstteedd  iinn  tthhee  22002233  
AAnnnnuuaall  RReeppoorrtt  

SSttaattuuss  uuppddaattee  

SSttrraatteeggyy – Agree parameters for a 
strategic framework 
encompassing the corporate and 
financial strategy, ESG, risk 
appetite and people strategy. 

Board to convene a dedicated 
session to define the parameters 
for a strategic discussion. 

Complete, the Board led 
discussions concerning 
Energean's strategic direction. 

BBooaarrdd  ccoommppoossiittiioonn – Review 
Directors’ skills and Board 
composition on an ongoing basis 
to match strategy. 

It is the view of the Nomination & 
Governance Committee that the 
current Board has the appropriate 
mix of skills, experience, 
independence and knowledge 
necessary to discharge their 
duties but does continually look to 
complement skill sets given the 
geographic footprint and dynamic 
business model, therefore, a skills 
matrix is to be maintained by the 
Company Secretariat for use by 
the Nomination & Governance 
Committee when considering 
Board and Committee 
composition and succession 
planning. 

Complete. 

PPllaannnniinngg  aanndd  aaggeennddaass – Redesign 
the Board planner and agendas to 
be more thematic and mapped to 
include areas such as strategy, 
risk, culture and talent/succession 
planning. 

This recommendation will be 
implemented in 2024 (to the 
extent possible) and when 
planning the 2025 forward 
agenda. A programme will be 
initiated to include increased 
interaction with employees 
including town halls and site visits, 
and with shareholders including 
Israeli shareholders invested in the 
Company via TASE. 

Complete. 

RRiisskk – Conduct deep dives into 
top risks, and regular reviews of 
collective risk appetite, to ensure 
alignment with strategy. 

Programme to be designed with 
the Compliance Officer and Head 
of Internal Audit and added to the 
agenda of the Audit & Risk 

In 2024, the Company reviewed its 
risk management and internal 
control systems by updating the 
list of principal risks concerning 
continuing operations, redefining 
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Committee and considered at 
future meetings. 

the Board's risk appetite to align 
with strategy, and designing a trial 
implementation for assessing 
internal controls related to specific 
risks (risk pilots). This is in 
preparation for a full rollout of 
testing the control environment in 
compliance with Provision 29 of 
the Code in 2026. The 
implementation of this 
recommendation remains 
ongoing. 

BBooaarrdd  ppaappeerrss – Reduce 
operational and technical 
information to allow for a more 
strategic focus. 

The Board will have a greater 
focus on strategic items and allow 
operational and technical matters 
to be reviewed at Committee level. 

Complete. 

 

In 2025, the Board will be subject to an internal performance review which will focus on performance against the 
recommendations made in the 2023 externally facilitated review and the 2024 internal review. The Nomination & 
Governance Committee will report on its findings in the next Annual Report. 

Committee evaluation 

As part of the internal review as outlined above, Committees were subject to reviews of their performance and 
effectiveness. The Committees, including the Nomination & Governance Committee, were considered by 
Directors to be working well and members were deemed to have the appropriate mix of skills, experience, 
independence and knowledge of the Company necessary to discharge their duties.  

Individual evaluation 

In November 2024, the Senior Independent Non-Executive Director conducted the annual review of the Chair’s 
performance with Non-Executive Directors giving their views. The Senior Independent Non-Executive Director 
provided anonymous feedback from this review to the Chair and the review concluded that the Chair had led the 
Board effectively throughout the year.  

Re-election of Directors 

In light of the assessment that all Directors continue to perform and provide a valuable contribution to the Board 
and its Committees, all Directors will be eligible to submit themselves for re-election at the 2025 AGM. An annual 
review is conducted to assess the continuing independence of Non-Executive Directors, with attention given to 
ensuring that they remain independent in character and judgement, and continue to present an objective and 
constructive challenge to the assumptions and viewpoints presented by management. 

Performance of the Committee 

The performance of the Nomination & Governance Committee was assessed as part of the internally facilitated 
Board performance review as mentioned earlier in this report. 

Shareholder consultation 

At the Annual General Meeting held on 23 May 2024, all resolutions passed with high levels of support, however 
four resolutions received less than 80% of the votes in favour, thereby necessitating a shareholder consultation 
to be undertaken in accordance with the Code. Three of these resolutions were in relation to the Directors’ 
authority to issue shares, while the remaining one sought to retain a notice period of 14 days for general meetings 
(other than an annual general meeting, which has a longer notice period). 

In accordance with Provision 4 of the Code, a shareholder consultation was undertaken to understand the factors 
behind voting outcomes and the Board engaged with shareholders who both supported and did not support the 
resolutions in question. Meetings were held with shareholders where a meeting was requested, and the Board 
received further written input from other shareholders. An update statement containing the results of the 
shareholder consultation was published on the Company’s website on 20 November 2024. 
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The Board has discussed the results of the shareholder consultation and resolved to seek to enhance 
transparency and communication for the forthcoming 2025 AGM notice. 

Progress in 2024 

In the previous Annual Report, the Committee also set out its targets for 2024, namely to: 

• Monitor performance against the agreed actions from the 2023 Board performance review; 
• Continue the focus on Board composition, diversity and skill sets;  
• Continue to monitor and review succession planning with a focus on Committee Chairs given tenure of 

current Board members; and  
• Review the requirements of regulatory changes, including the 2024 revisions to the Code, and oversee 

adjustments to the extent necessary. 

I am pleased to report that good progress was made against the 2024 priorities and the Nomination & Governance 
Committee has continued to oversee changes to the composition of the Board and Committees. 

The Nomination & Governance Committee will continue to monitor progress in these areas and advise on whether 
any further enhancements should be made. 

Our priorities for 2025 

In its 2025 priorities, the Nomination & Governance Committee will focus on the following priorities:  

• To focus on succession planning in light of the tenure of current Board members approaching term limits; 
• To continue to monitor Board composition, diversity and skill sets;  
• To continue to promote diversity and monitor the impact of the Company’s diversity initiatives; and 
• To monitor progress of the transition to the new UK Corporate Governance Code 2024, which became 

effective 1 January 2025, and to prepare for the implementation of the revised Provision 29 becoming 
effective in 2026. 

 

Karen Simon 

Nomination & Governance Committee Chair  

19 March 2025 
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Remuneration Report 

Energean plc – Chair letter 

Dear Shareholder,  

As Chair of the Remuneration & Talent Committee, I am pleased to present the 2024 Director's Remuneration 
Report. This report offers shareholders a comprehensive overview of the Committee's remuneration decisions 
for our Executive Directors, as well as the rationale guiding our approach.  

At the AGM in 2024, we renewed our Remuneration Policy. The 2024 Remuneration Policy had only limited 
changes from the Remuneration Policy approved by shareholders in 2021 and received the support of over 90% 
of our shareholders. I would like to thank all shareholders who supported the Policy, as well as our Director’s 
Remuneration Report, at the 2024 AGM. 

As highlighted in last year’s Annual Report, the Committee committed to keeping the pay approach for Executive 
Directors under review. We communicated that we might explore changes to the pay framework before the expiry 
of the 2024 Policy, where changes in business strategy, and the size and scope of Energean, make this 
appropriate. There have been no changes to incentive opportunities since 2021, and no base salary increases 
since 2022. As a Committee, we wanted to make changes when it is right for our strategy, rather than being driven 
by the regulatory three-year policy cycle.   

The last year has seen significant evolution in the business, as well as broader changes in the E&P sector pay 
landscape. The Committee has therefore decided that it is now an appropriate time to propose changes to the 
remuneration approach for 2025. This will include a proposed increase in the level of LTIP award for the Executive 
Directors, as well as an uplift in our Executive Director salaries. This represents the first salary adjustment since 
2022 for both directors, and the first material change to LTIP opportunity since our IPO in 2018. 

We have decided to allow more time for our shareholder consultation exercise in relation to the Policy. If we move 
forward with our proposals following feedback, our intention would be to publish our full Policy within the notice 
of AGM. However, for additional context, I have outlined details of the proposed changes in my letter below.  

Growth and strategic progress of Energean over 2024 

The past year has seen continued strong growth and strategic progress in the financial and operational scope of 
the business, with a number of key achievements delivered by our world-class management team:  

• 22002244  ppeerrffoorrmmaannccee  ––  SSiiggnniiffiiccaanntt  ffiinnaanncciiaall  ggrroowwtthh  aanndd  oouuttppeerrffoorrmmaannccee.. This year we continued to grow 
our revenue and profitability, achieving Group revenues of $1,779m and EBITDAX of $1,162m80, 
representing growth of 25% and 25% respectively year-on-year. Strong performance was delivered from 
our core Israel operations navigating a very challenging geopolitical environment where Energean 
succeeded in sustaining 99% uptime of our FPSO. We agreed new long-term contracts worth more than 
$4 billion, underscoring our proven success in securing long-term agreements.   

• SSttrreennggtthh  iinn  ddiivveerrssiiffyyiinngg  oouurr  bbuussiinneessss. In 2024, we also made significant progress on our broader strategic 
initiatives, which underpin Energean’s future success. This includes the Katlan development which is 
progressing on schedule for first gas in H1 2027. The Prinos carbon storage project has been formally 
approved within the Recovery and Resilience Facility, and received funding under the Connecting Europe 
Facility, with workstreams progressing to allow the transition of Prinos into a new decarbonisation hub. 
Sustainability is at the heart of Energean’s operations, and alongside the progression of our 
decarbonisation business we have achieved a 10% year-on-year reduction in our emissions intensity.  

• LLoonngg--tteerrmm  sshhaarreehhoollddeerr  rreettuurrnn..  2024 represents a further strong set of progressive results on our growth 
trajectory, reflecting Energean’s maturity as a profit-generative, dividend-paying E&P business. This is a 
testament to the management team’s achievement in securing stable predictable cash flows and 
maximising total shareholder return. This success in driving financial returns and delivering a sustainable 
dividend has meant that since IPO Energean has delivered TSR of 162%, significantly ahead of most of 
our E&P peers.   

 
80  Group figures rather than continuing operations. 
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Remuneration Report 

Energean plc – Chair letter 

Dear Shareholder,  

As Chair of the Remuneration & Talent Committee, I am pleased to present the 2024 Director's Remuneration 
Report. This report offers shareholders a comprehensive overview of the Committee's remuneration decisions 
for our Executive Directors, as well as the rationale guiding our approach.  

At the AGM in 2024, we renewed our Remuneration Policy. The 2024 Remuneration Policy had only limited 
changes from the Remuneration Policy approved by shareholders in 2021 and received the support of over 90% 
of our shareholders. I would like to thank all shareholders who supported the Policy, as well as our Director’s 
Remuneration Report, at the 2024 AGM. 

As highlighted in last year’s Annual Report, the Committee committed to keeping the pay approach for Executive 
Directors under review. We communicated that we might explore changes to the pay framework before the expiry 
of the 2024 Policy, where changes in business strategy, and the size and scope of Energean, make this 
appropriate. There have been no changes to incentive opportunities since 2021, and no base salary increases 
since 2022. As a Committee, we wanted to make changes when it is right for our strategy, rather than being driven 
by the regulatory three-year policy cycle.   

The last year has seen significant evolution in the business, as well as broader changes in the E&P sector pay 
landscape. The Committee has therefore decided that it is now an appropriate time to propose changes to the 
remuneration approach for 2025. This will include a proposed increase in the level of LTIP award for the Executive 
Directors, as well as an uplift in our Executive Director salaries. This represents the first salary adjustment since 
2022 for both directors, and the first material change to LTIP opportunity since our IPO in 2018. 

We have decided to allow more time for our shareholder consultation exercise in relation to the Policy. If we move 
forward with our proposals following feedback, our intention would be to publish our full Policy within the notice 
of AGM. However, for additional context, I have outlined details of the proposed changes in my letter below.  

Growth and strategic progress of Energean over 2024 

The past year has seen continued strong growth and strategic progress in the financial and operational scope of 
the business, with a number of key achievements delivered by our world-class management team:  

• 22002244  ppeerrffoorrmmaannccee  ––  SSiiggnniiffiiccaanntt  ffiinnaanncciiaall  ggrroowwtthh  aanndd  oouuttppeerrffoorrmmaannccee.. This year we continued to grow 
our revenue and profitability, achieving Group revenues of $1,779m and EBITDAX of $1,162m80, 
representing growth of 25% and 25% respectively year-on-year. Strong performance was delivered from 
our core Israel operations navigating a very challenging geopolitical environment where Energean 
succeeded in sustaining 99% uptime of our FPSO. We agreed new long-term contracts worth more than 
$4 billion, underscoring our proven success in securing long-term agreements.   

• SSttrreennggtthh  iinn  ddiivveerrssiiffyyiinngg  oouurr  bbuussiinneessss. In 2024, we also made significant progress on our broader strategic 
initiatives, which underpin Energean’s future success. This includes the Katlan development which is 
progressing on schedule for first gas in H1 2027. The Prinos carbon storage project has been formally 
approved within the Recovery and Resilience Facility, and received funding under the Connecting Europe 
Facility, with workstreams progressing to allow the transition of Prinos into a new decarbonisation hub. 
Sustainability is at the heart of Energean’s operations, and alongside the progression of our 
decarbonisation business we have achieved a 10% year-on-year reduction in our emissions intensity.  

• LLoonngg--tteerrmm  sshhaarreehhoollddeerr  rreettuurrnn..  2024 represents a further strong set of progressive results on our growth 
trajectory, reflecting Energean’s maturity as a profit-generative, dividend-paying E&P business. This is a 
testament to the management team’s achievement in securing stable predictable cash flows and 
maximising total shareholder return. This success in driving financial returns and delivering a sustainable 
dividend has meant that since IPO Energean has delivered TSR of 162%, significantly ahead of most of 
our E&P peers.   

 
80  Group figures rather than continuing operations. 

125Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   112266 

• SSeeccuurriinngg  rreeffiinnaanncciinngg  ooff  oouurr  22002244  aanndd  22002266  EEIISSLL  nnootteess.. This removes refinancing risk despite the 
challenging backdrop, increasing our weighted average debt maturity to 7 years and securing weighted 
average cost of debt of c. 7%, which is extremely competitive compared to peers in similar jurisdictions.  

These successes delivered over the year are a testament to our world-class executive team. Our CEO, Mathios 
Rigas, has grown the company from an effective ‘start-up’ into one of the largest independent E&P companies in 
Europe. He has demonstrated exceptional leadership in unlocking significant shareholder value through targeted 
acquisitions and organic growth.  Our CFO, Panos Benos, has continued to deliver our exceptional fundamentals 
and a protected balance sheet that has supported our growth story.  

Our proposed approach to remuneration for 2025   

The growth and changing shape of the business has encouraged the Committee to reflect on our current reward 
approach for our outstanding executive team. Neither Executive Director has received a salary increase since 
2022 despite the high inflationary environment, and there has been no material change to LTIP opportunity since 
IPO. In recognition of the changed size and scope of the business since 2021, as well as an expanded scope of 
the CFO role, the Committee is proposing a base salary adjustment and increase to LTIP opportunity. In 
determining the changes, the Committee reflected on the following factors:     

• SSccooppee  ooff  tthhee  bbuussiinneessss::   the  scope of the business has evolved markedly since our last updates to the 
Remuneration Policy in 2021, with the company becoming the leading independent gas and ESG-focused 
E&P in the Mediterranean. Production has more than trebled in this period, revenue has grown from 
$497m to $1,779m, and Adjusted EBITDAX has grown from $212m to $1,162m.   

• SSccooppee  ooff  tthhee  rroolleess..  Energean operates within a complex geopolitical and regulatory environment, and this 
has become materially more challenging in recent years. The executive skillset required to successfully 
navigate this environment, and drive shareholder value, is unique.  The Committee recognise the need for 
the compensation approach to appropriately recognise the value of this skillset, including the premium 
placed on a management team with a proven track record of success.   

• MMaarrkkeett  ccoonntteexxtt..  As a further reference point, the Committee reflected on benchmarking data for a 
selection of our E&P peers.  The Committee periodically reviews market data and, within E&P, we have 
recently seen signicant movement in pay levels within this international sector. Within the E&P sector, 
there is also significant diversity of performance that we have taken into account in calibrating our pay 
approach for the Executive Directors.  

Salary proposals 

The Committee is proposing the following salary adjustments for 2025: 

• CCEEOO  –– salary to increase from current £750,000 to £850,000.  This represents a 13.3% increase in salary.    
• CCFFOO  –– salary increase from current £600,000  to £700,000.   This is a 16.7% increase.   The scope of 

Panos Benos’ role has expanded since the last review and, aligned to Energean’s focus going forward, 
the Committee thinks it is right to recognise the significantly increased scope of his commercial role. 
M&A activity that is aligned to our key business drivers, with capital discipline, is a key part of our strategic 
focus as we evaluate opportunities beyond the Mediterranean in the wider Europe, Middle East and Africa 
(“EMEA”) region.    

For reference, if we had made annual salary increases, our step change salary adjustments would equate to 
incremental annual increases of 4.3% (CEO) and 5.3% (CFO) per annum over the period since the last salary 
increase in 2022.   

The Committee reflected on market data when determining these salary levels. As additional context on the peer 
group, we looked at a range of E&P companies regarded as similar to Energean in that they are either UK-listed, 
TASE-listed or listed on an alternative exchange with international operations. While we included two US-listed 
businesses, these have predominately international operations and are therefore regarded as appropriate peers 
for comparison. The Committee believes the proposed salaries are reflective of the CEO’s and CFO’s market value 
and are substantiated by their significant achievement in role over recent years and, for the CFO, the expansion 
in his role.   

Policy consultation on an increase to the Long-Term Incentive Plan opportunity 

The Committee is also proposing an increase in the long-term incentive for both Executive Directors. This requires 
a change to our Remuneration Policy. We are currently consulting on a proposed increase in LTIP opportunity for 
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the CEO and CFO, taking into account the significant evolution of the business and the E&P market context as 
described above. The proposal under consultation is to increase the LTIP opportunity from 200% of salary to 
300% of salary.   

This would be the first material change to the LTIP opportunity since our IPO in 2018. The Committee’s view is 
that it is in the interests of Energean’s shareholders that our Executive Directors have market-aligned long-term 
incentive opportunities. While both Executive Directors are significant shareholders, our view is that it is right that 
their long-term incentive, which aligns to continued longer-term out-performance, is at a level which is appropriate 
for our size and scale.    

Following consultation and consideration of shareholder feedback, further details on the proposed new Policy will 
be provided in the notice of AGM. The Committee is not proposing any other significant changes to the Policy. 
We believe the overall structure and the time horizons over which incentives assess performance remain 
appropriate for the company and its strategy. Our performance framework will remain unchanged, with 
performance-related pay measured against a balance of financial, operational, strategic and ESG-related metrics. 

Incentive outturns  

As set out above, this has been a strong year of achievement for the business, which has been reflected in the 
incentive outturns for the Executive Directors. The Remuneration Committee approved an outturn of 72% on the 
annual bonus, which was based on meeting stretching and robust performance conditions within our scorecard.  

The outturn was driven by strong progress against a number of objectives, including reducing the net 
debt/EDBITDAX leverage of the business, growing production by 24% year-on-year to 153 Kboe/d (FY23: 123 
Kboe/d), reducing Group Scope 1 and 2 emissions intensity by 10% to 8.4 kgCO2e/boe (2023: 9.3 kg/boe) and 
strong strategic progress in relation to the Prinos CCS project. Full disclosure on performance against all 
measures within the bonus scorecard is set out on pages 134-138. 

As further context on the production measure, taking into account the conflict and impact on core Israel 
operations, the Committee considered it appropriate to make a moderate adjustment to the target ranges to take 
this into account. For clarity, the final production result was in line with the revised guidance issued to the market.  

The overall annual bonus outturn of 72% was considered to be reflective of overall performance in the year. The 
bonus scorecard outcome cascades through the company, with senior employees who participate in the annual 
bonus receiving an outturn aligned with the Executive Directors. As with previous years, the bonus is structured 
so that threshold performance delivers 0% of the award, which is lower than market practice, meaning the 
company needs to outperform significantly to deliver meaningful bonus levels.  

The 2022 LTIP vested at 62.0% of maximum. The 2022 award was based on relative TSR (50%), absolute TSR 
(30%) and average Scope 1 and 2 emissions (20%), and the outcome reflects the strong returns of the business 
generated over the period, as well as the continued progress made towards our Net Zero ambitions. As shown by 
the chart on page 140, Energean’s shareholder return has significantly outperformed the broader sector since 
listing. The Committee considered the 2022 LTIP outcome in the context of broader performance and determined 
that it was appropriate for the award to vest at the formulaic level. The performance was delivered over 2022–
2024, coinciding with the outbreak and duration of the conflict, and the Committee believes the results achieved 
despite this backdrop demonstrate the remarkable resilience of the business, and the commitment of its people. 
For the Executive Directors, this award will be subject to a two-year holding period, meaning the award will be 
released in 2027.  

Wider workforce  

As with last year, the geopolitical context has meant this is a year where the Committee has been particularly 
mindful of the need to support colleagues across Energean. The Committee positively noted that the salary uplift 
to all operations personnel on the Energean Power FPSO in Israel was maintained until December.  

The disposal of our Italian, Egyptian and Croatian assets to Carlyle, which at the time of writing is still subject to 
certain conditions which remain to be satisfied means that, post-closing, would mean that a number of colleagues 
would depart the business, subject to closing the transaction. As part of this, the Committee has been mindful of 
treating colleagues fairly, including ensuring fair treatment of their in-flight incentives. The Committee would like 
to thank colleagues within these affected businesses for continuing to show commitment through what is 
inevitably a period of uncertainty.  

The Committee continues to consider reward and conditions across the wider company when making decisions 
on executive pay. I have succeeded Amy Lashinsky as the “workforce representative” Non-Executive Director on 
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the Board for 2025 ensuring the “employee voice” will continue to be reflected and heard when deciding on 
executive pay matters.  

Concluding remarks  

I hope you find the disclosure in this report informative, and that the rationale for our decision-making is 
sufficiently clear. We are committed to maintaining a transparent and consultative approach to executive 
remuneration and will continue to engage with our shareholders on executive pay matters.  

I look forward to your support on our approach to remuneration at the forthcoming AGM.  

I expect 2025 to be a year of significant growth and transformation for the business, and I believe the pay 
framework we have created will continue to motivate and reward our world-class executive team to deliver on 
Energean’s promise.  

 

Kimberley Wood  

Chair of the Remuneration & Talent Committee 
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Annual Report on Remuneration 

Unaudited information 

Implementation of Remuneration Policy in 2025 

This section provides an overview of how the Remuneration & Talent Committee is proposing to implement our 
Remuneration Policy in 2025 for the Executive Directors. The current Remuneration Policy is set out in the 2023 
Annual Report. 

Base salary 

The Remuneration & Talent Committee is proposing salary increases for both the CEO and CFO to reflect the 
significant evolution in the scope of the business, the increase in the scope of their roles, as well as the evolving 
market context for the E&P sector. For the CFO, the increase also reflects an expansion in his role.  Neither director 
has received an increase in base salary since 2022 despite the high inflationary environment. Further context is 
provided in the Remuneration Committee Chair’s letter. 

  22002255  22002244  %%  iinnccrreeaassee  

MMaatthhiiooss  RRiiggaass  ((CCEEOO))  £850,000 £750,000 13.3% 

PPaannooss  BBeennooss  ((CCFFOO))  £700,000 £600,000 16.7% 
 

Pension 

Both Executive Directors are entitled to receive a pension equivalent to 4% of their base salary. This rate aligns to 
the rate offered to the wider workforce (based on the contribution available to the Greek workforce). 

Benefits 

Mathios Rigas and Panos Benos receive a contractual benefits allowance worth £48,000 p.a. and £25,000 p.a. 
respectively. They may also receive reimbursement of business-related expenses should these arise in the year. 
This benefits allowance is unchanged on prior years and has not changed since the 2021 Policy Review.  

Annual bonus 

The annual bonus plan opportunity for 2025 will be unchanged from 2024, with a maximum bonus opportunity of 
200% of annual salary for both of the Executive Directors. The annual bonus for 2024 will be determined by a 
bonus scorecard that is aligned with the Company’s strategic priorities for the year ahead. The Committee has 
introduced an element focused on strategy and has also broken out the sustainability and safety elements into 
separate components. The areas of focus for the 2025 annual bonus are set out below:  

AArreeaa  ooff  ffooccuuss  WWeeiigghhttiinngg  

OOppeerraattiioonnaall – Including targets and focus relating to Group production, production 
efficiency and progress on projects.   

40% 

SSttrraatteeggyy  aanndd  GGrroowwtthh  ––  Targets based on progressing and developing the strategic growth 
plan for the business.    

20% 

FFiinnaanncciiaall  – Including targets around leverage and debt.   20% 

SSaaffeettyy  ––  Targets linked to ensuring a safe operating environment for our colleagues.    10% 

EESSGG  aanndd  CCuullttuurree – Including targets around emissions, methane emissions and diversity 
and inclusion.   

10% 

 

Note that an underpin would also apply on the safety element such that no payout would be made in the event of 
any fatalities. The approach to performance determination and the guiding target ranges for the financial year 
2025 are deemed commercially sensitive. However, retrospective disclosure of the guiding targets and 
performance against these will be provided in next year’s Remuneration Report to the extent that they do not 
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remain commercially sensitive at that time. The scorecard includes quantitative targets as well as milestone 
objectives and evidence/ judgement-based assessments in order to reflect the forward strategy. 

In the event of unforeseen acquisitions, divestments or investments during the year, the Remuneration & Talent 
Committee would consider how relevant targets should be adjusted to ensure that they remain appropriately 
challenging and would explain any such adjustments in next year’s Remuneration Report. The Remuneration & 
Talent Committee has discretion, where it believes it to be appropriate, to override any formulaic outcome arising 
from the bonus plan. 

In the policy approved at the 2024 AGM, the requirement to defer one-third of the annual bonus award into shares 
was removed where an Executive Director has met the shareholding guideline. The CEO and CFO respectively 
hold c 8.37% and c.2.01% of Energean’s shares, which is significantly higher than Energean’s shareholding 
guideline (200% of salary). This change was to simplify the annual bonus structure and better align Energean with 
international market practice (where bonus deferral into shares is uncommon). 

Long-term incentive plan 

Subject to our shareholder consultation and proceeding with our updated Policy, the Executive Directors would 
receive an award under the LTIP during 2025 of shares worth 300% of annual salary at grant. Awards will vest 
three years after grant and be subject to an additional two-year holding period.   

PPeerrffoorrmmaannccee  mmeeaassuurree  
%%  ooff  aawwaarrdd  bbaasseedd  

oonn  mmeeaassuurree  
TThhrreesshhoolldd  

((2255%%  vveessttiinngg))  
MMaaxx  

((110000%%  vveessttiinngg))  

RReellaattiivvee  TTSSRR81 
Measured over 3 financial years 

50% Median ranking Upper quartile ranking 

AAbbssoolluuttee  TTSSRR  
Measured over 3 financial years 

30% 8% p.a. 12% p.a. 

AAvveerraaggee  SSccooppee  11  aanndd  22  CCOO22  eemmiissssiioonnss 
(kgCO2/boe) 
Measured over 3 financial years 

20% 10 kgCO2/boe 5 kgCO2/boe 

 
The Committee believes these targets are stretching in the context of the Group’s evolving production profile and 
the ongoing geopolitical context impacting the Group.  

Vesting will be calculated on a straight-line basis for performance between the threshold and maximum 
performance targets. The Remuneration & Talent Committee has discretion, where it believes it to be appropriate, 
to override any formulaic outcome arising from the LTIP. Typically, this will only be exercised in a negative 
direction. 

 
81  Total Shareholder Return performance for the 2025 LTIP award is unchanged from the 2024 group and will be measured against 

the following peer group: Africa Oil, Aker BP, Harbour Energy, Isramco Negev 2, Ithaca Energy, Kosmos Energy, NewMed Energy, Ratio 
Energies, Seplat Energy, Serica Energy, Talos Energy, Tamar Petroleum, Tullow Oil, Var Energi, the FTSE 250 index and the FTSE 350 Oil, 
Gas, Coal Index. 
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Non-Executive Director remuneration 

The table below shows the fee structure for Non-Executive Directors for 2025. Fee levels are unchanged from 
2024. Non-Executive Director fees are determined by the full Board except for the fee for the Chair of the Board, 
which is determined by the Remuneration & Talent Committee. 

  22002255  ffeeeess  22002244  ffeeeess  

CChhaaiirr  ooff  tthhee  BBooaarrdd  aallll--iinncclluussiivvee  ffeeee  £250,000 £250,000 

BBaassee  NNoonn--EExxeeccuuttiivvee  DDiirreeccttoorr  ffeeee  £80,000 £80,000 

SSeenniioorr  IInnddeeppeennddeenntt  DDiirreeccttoorr  aaddddiittiioonnaall  ffeeee  £12,500 £12,500 

AAuuddiitt  &&  RRiisskk  CCoommmmiitttteeee  CChhaaiirr  aaddddiittiioonnaall  ffeeee  £25,000 £25,000 

EEnnvviirroonnmmeenntt,,  SSaaffeettyy  &&  SSoocciiaall  RReessppoonnssiibbiilliittyy  CChhaaiirr  aaddddiittiioonnaall  ffeeee  £15,000 £15,000 

RReemmuunneerraattiioonn  &&  TTaalleenntt  CCoommmmiitttteeee  CChhaaiirr  aaddddiittiioonnaall  ffeeee  £17,500 £17,500 

 

Audited information 

The information provided in this section of the Remuneration Report up until the ‘Unaudited information’ heading 
on page 139 is subject to audit. 
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Single total figure of remuneration 

The following table sets out the total remuneration for Executive Directors and Non-Executive Directors for 2024, along with the comparative figures for 2023. 

 22002244  ((££’’000000))  22002233  ((££’’000000))  
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EExxeeccuuttiivvee  DDiirreeccttoorrss                                  
Mathios Rigas 775500  3300  4488  11,,008800  994466  882288  22,,002266  22,,885544  775500  3300  4488  11,,117766  774433  882288  11,,991199  22,,774477  
Panos Benos 660000  2244  2255  886644  776655  664499  11,,662299  22,,227788  660000  2244  2255  994411  557788  664499  11,,551188  22,,116677  
NNoonn--EExxeeccuuttiivvee  DDiirreeccttoorrss8877                                  
Karen Simon 225500  --  --  --  --  225500  00  225500  222200  --  --  --  --  222200  --  222200  
Andrew Bartlett 111188  --  --  --  --  111188  00  111188  8811  --  --  --  --  8811  --  8811  
Stathis Topouzoglou 8800  --  --  --  --  8800  00  8800  5555  --  --  --  --  5555  --  5555  
Amy Lashinsky 8800  --  --  --  --  8800  00  8800  5555  --  --  --  --  5555  --  5555  
Kimberley Wood 9988  --  --  --  --  9988  00  9988  7700  --  --  --  --  7700  --  7700  
Andreas Persianis 8811  --  --  --  --  8811  00  8811  5577  --  --  --  --  5577  --  5577  
Martin Houston 9944  --  --  --  --  9944  00  9944  77  --  --  --  --  77  --  77  
Roy Franklin --  --  --  --  --  --  --  --  8877  --  --  --  --  8877  --  8877  

 

 
82  PPeennssiioonn//bbeenneeffiittss  – In 2024, Mathios Rigas and Panos Benos received a pension allowance worth 4% of salary (equivalent to the Greek wider workforce) and a separate benefits allowance worth 

£48,000 and £25,000 respectively.  
83  AAnnnnuuaall  bboonnuuss  – Bonus payments for 2024 are paid in cash as both Executive Directors have met their shareholding requirements. This is in line with the Policy approved at the last AGM. Details 

of the performance measures and targets are set out in the following section. 
84  22002222  LLTTIIPP  –The 2022 LTIP awards were subject to performance conditions measured to 31 December 2024. The awards vested on 4 February at 62.0% of maximum. The amount shown is the 

vesting value calculated using the closing share price on the vesting date of 4 February 2025 (£9.66). The vested awards have a two-year holding period and will be released in 2027. For this 
award, an estimated £-165k and £-126k is related to share price depreciation between the grant date and vesting date for the CEO and CFO respectively. The award value includes 18,780 and 
15,184 dividend equivalents for the CEO and CFO respectively, valued at the closing share price on 4 February 2025.  

85  TToottaall  rreemmuunneerraattiioonn  –  Cash payments to Directors in respect of 2024 is £4,221k (2023: £3,503k). Annual bonus payments for 2024 are paid in cash in line with the Policy approved at the last AGM 
(see footnote 83 above). Annual bonus payments in 2023 were subject to a requirement to defer one-third of the annual bonus award into shares. 
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Single total figure of remuneration 

The following table sets out the total remuneration for Executive Directors and Non-Executive Directors for 2024, along with the comparative figures for 2023. 

 22002244  ((££’’000000))  22002233  ((££’’000000))  
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EExxeeccuuttiivvee  DDiirreeccttoorrss                                  
Mathios Rigas 775500  3300  4488  11,,008800  994466  882288  22,,002266  22,,885544  775500  3300  4488  11,,117766  774433  882288  11,,991199  22,,774477  
Panos Benos 660000  2244  2255  886644  776655  664499  11,,662299  22,,227788  660000  2244  2255  994411  557788  664499  11,,551188  22,,116677  
NNoonn--EExxeeccuuttiivvee  DDiirreeccttoorrss8877                                  
Karen Simon 225500  --  --  --  --  225500  00  225500  222200  --  --  --  --  222200  --  222200  
Andrew Bartlett 111188  --  --  --  --  111188  00  111188  8811  --  --  --  --  8811  --  8811  
Stathis Topouzoglou 8800  --  --  --  --  8800  00  8800  5555  --  --  --  --  5555  --  5555  
Amy Lashinsky 8800  --  --  --  --  8800  00  8800  5555  --  --  --  --  5555  --  5555  
Kimberley Wood 9988  --  --  --  --  9988  00  9988  7700  --  --  --  --  7700  --  7700  
Andreas Persianis 8811  --  --  --  --  8811  00  8811  5577  --  --  --  --  5577  --  5577  
Martin Houston 9944  --  --  --  --  9944  00  9944  77  --  --  --  --  77  --  77  
Roy Franklin --  --  --  --  --  --  --  --  8877  --  --  --  --  8877  --  8877  

 

 
82  PPeennssiioonn//bbeenneeffiittss  – In 2024, Mathios Rigas and Panos Benos received a pension allowance worth 4% of salary (equivalent to the Greek wider workforce) and a separate benefits allowance worth 

£48,000 and £25,000 respectively.  
83  AAnnnnuuaall  bboonnuuss  – Bonus payments for 2024 are paid in cash as both Executive Directors have met their shareholding requirements. This is in line with the Policy approved at the last AGM. Details 

of the performance measures and targets are set out in the following section. 
84  22002222  LLTTIIPP  –The 2022 LTIP awards were subject to performance conditions measured to 31 December 2024. The awards vested on 4 February at 62.0% of maximum. The amount shown is the 

vesting value calculated using the closing share price on the vesting date of 4 February 2025 (£9.66). The vested awards have a two-year holding period and will be released in 2027. For this 
award, an estimated £-165k and £-126k is related to share price depreciation between the grant date and vesting date for the CEO and CFO respectively. The award value includes 18,780 and 
15,184 dividend equivalents for the CEO and CFO respectively, valued at the closing share price on 4 February 2025.  

85  TToottaall  rreemmuunneerraattiioonn  –  Cash payments to Directors in respect of 2024 is £4,221k (2023: £3,503k). Annual bonus payments for 2024 are paid in cash in line with the Policy approved at the last AGM 
(see footnote 83 above). Annual bonus payments in 2023 were subject to a requirement to defer one-third of the annual bonus award into shares. 

 
 

133Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   113344 

2024 annual bonus outturn  

The maximum annual bonus opportunity for the Executive Directors in 2024 was 200% of salary for both 
Executive Directors. Performance measures and targets applying to the 2024 annual bonus, along with 
performance achieved, are set out below. Further detail on the respective areas of performance follows 
the summary table. As in previous years, threshold performance was set to align with a 0% payout. This 
is to motivate a performance culture across the business.  

AArreeaa  ooff  ffooccuuss  WWeeiigghhttiinngg  %%  vveessttiinngg  

Operational 40% 32%  

Balance sheet strength 20% 10% 

Growth 20% 10% 

Sustainability 20% 20% 

TToottaall  110000%%  7722%%  
 

Operational goals (40%) 

Operational goals were based on delivery of production, expenditure and Israeli pricing targets. Distinct 
targets and vesting ranges were set for each element. The Committee applied a moderate adjustment to 
the average production measure taking into account the conflict and the impact on core operations in 
Israel. For clarity, the final production result was in line with the revised guidance issued to the market. 
There was strong performance on the Group production, operating expenditure and capital expenditure 
targets, while the Israeli pricing measure was met between threshold and target. 

PPeerrffoorrmmaannccee  
mmeeaassuurree  PPrrooppoorrttiioonn  

TThhrreesshhoolldd  00%%  
vveessttiinngg  

TTaarrggeett  5500%%  
vveessttiinngg 

MMaaxxiimmuumm  
110000%%  vveessttiinngg  AAcchhiieevveedd  

%%  
vveessttiinngg  

AAvveerraaggee  
pprroodduuccttiioonn 
((KKbbooee//dd))  

14% 130 Kboe/d 140 Kboe/d 150 Kboe/d 153.3 Kboe/d 1144..00%%  

OOppeerraattiinngg  
eexxppeennddiittuurree  
eexxcclluuddiinngg  
rrooyyaallttiieess  

14% $410m $389.5m $369m $366.2m 1144..00%%  

CCaappiittaall  
eexxppeennddiittuurree    6% $517.7m $491.8m $465.9m $489.6m 33..33%%  

IIssrraaeell  pprriicciinngg  6% $4.43/MMscf $4.47/MMscf $4.52/MMscf $4.44/MMscf 00..77%%  
 

Balance sheet strength (20%) 

Balance sheet strength was assessed using a leverage measure which was met at target. 

PPeerrffoorrmmaannccee  
mmeeaassuurree  PPrrooppoorrttiioonn  TThhrreesshhoolldd  

00%%  vveessttiinngg  
TTaarrggeett  

5500%%  vveessttiinngg 
MMaaxxiimmuumm  
110000%%  vveessttiinngg  AAcchhiieevveedd  %%  vveessttiinngg  

NNeett  
ddeebbtt//EEBBIITTDDAAXX  20% 3x 2.5x 2x 2.5x 10.0% 
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Growth (20%) 

The growth targets included a category based on exploration and appraisal success, as well as a measure 
based on further progressing the carbon storage strategy of the business. While the exploration measure 
was not met, there was strong progress on the Prinos/carbon storage project, which is an important 
strategic diversification initiative for the business. 

PPeerrffoorrmmaannccee  
mmeeaassuurree  PPrrooppoorrttiioonn  TThhrreesshhoolldd  

00%%  vveessttiinngg  
TTaarrggeett  

5500%%  vveessttiinngg 
MMaaxxiimmuumm  
110000%%  vveessttiinngg  AAcchhiieevveedd  %%  vveessttiinngg  

EExxpplloorraattiioonn  
aanndd  aapppprraaiissaall  
ssuucccceessss  

10% 40 MMboe 50 MMboe 200 MMboe 38.1 
MMboe 00..00%%  

CCaarrbboonn  
ssttoorraaggee  10% 

The Committee targeted receiving a first storage licence 
and achieving the first RRF instalment in FY24, among 
other objectives relating to Prinos. The Committee 
assessed this element and considered the significant 
and strong progress made in the year, including: 
• EU Commission approved the grant on 28 October 

2024 and the Greek government included Prinos CO2 
storage in the official RRF list on 30 December 2024. 

• Prinos CO2 is one of the few carbon storage CPRs 
globally booked with NSAI, booked 2C 66.4 million 
tonnes of contingent storage capacity. 

• Submitted the application that led to the Connecting 
Europe Facility Grant (CEF), securing €120m in 
funding for Prinos.  

Based on strong progress against these measures, the 
Committee determined that this element should vest in 
full. 

1100..00%%  

 

Sustainability (20%) 

Reflecting Energean’s commitment to sustainability goals, the scorecard included a range of 
sustainability objectives, including those focused on reducing carbon intensity and remaining within 
critical safety parameters. The Committee assessed each category and determined an appropriate 
outcome based on progress and delivery in the year. 
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PPeerrffoorrmmaannccee  
mmeeaassuurree  PPrrooppoorrttiioonn  TThhrreesshhoolldd  

00%%  vveessttiinngg  
TTaarrggeett  

5500%%  vveessttiinngg 
MMaaxxiimmuumm  
110000%%  vveessttiinngg  AAcchhiieevveedd  %%  vveessttiinngg  

SSaaffeettyy  aanndd  
ttrraaiinniinngg  3.3% 

Targets set included developing the 
Group Process Safety Framework and 
manual and complete Staff Training 
Programme for all Operated Assets 

Completed 33..33%%  

RReedduuccee  
ccaarrbboonn  
eemmiissssiioonnss  
iinntteennssiittyy   
((99..33kkgg  CCOO22ee//bbooee  
bbaasseelliinnee))  

3.3% 8.8 kg/boe 8.6 kg/boe 8.4 kg/boe 8.39 kg/boe 33..33%%  

PPaatthhwwaayy  ttoo  
nneett  zzeerroo  3.3% 

Target to publish a comprehensive 
nature-based solution projects 

investment strategy. The strategy has 
been shared with senior leadership and 

key decision-makers, marking the 
completion of the foundational phase. 

Broader publication is planned as part of 
the implementation phase. 

Completed 33..33%%  

RReeccoorrddaabbllee  
iinncciiddeennttss  3.3% 

LTIF:1.75 
TRIR: 2.3 

LTIF:1.15 
TRIR: 1.75 

LTIF:0.60 
TRIR: 1.15 

LTIF:0.35 
TRIR: 0.7 

33..33%%  

BBrrooaaddeerr  
ssuussttaaiinnaabbiilliittyy  6.7% 

This category included targets linked to demonstrating 
public commitment to communities that host Energean 
operations or corporate sites through our core ESG/CSR 

engagement, focusing on education, community and 
sustainability and improving internal communication, as 

well as achieving targets linked to the 2024-2025 DEI 
targets. The Committee recognised strong progress 

against these measures and determined this category 
had been met in full. 

66..77%%  

 

The overall outcome for the 2024 bonus based on application of the scorecard was therefore 72% of 
maximum for both directors. The Committee considered that this outcome was a fair reflection of 
performance achieved in the year, and therefore did not apply further discretionary adjustments. The 
Committee recognises the impact on the business from the geopolitical context that was ongoing over 
the financial year, and took this into account where appropriate, including the assessment of the average 
production target given the impact on core operations in Israel. The scorecard outcome cascades down 
the business, ensuring performance alignment between colleagues.  
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LTIP awards vesting during the financial year 

The share award granted at the start of the 2022 financial year was subject to performance conditions 
measured between 1 January 2022 and 31 December 2024. The performance conditions that applied to 
this award are set out below: 

PPeerrffoorrmmaannccee  
mmeeaassuurree  PPrrooppoorrttiioonn  

TThhrreesshhoolldd  
2255%%  vveessttiinngg  

MMaaxxiimmuumm  
110000%%  vveessttiinngg AAcchhiieevveedd  

%%  ooff  
eelleemmeenntt  
vveessttiinngg  

%%  ooff  aawwaarrdd  
vveessttiinngg  

RReellaattiivvee  TTSSRR8866  50% Median Upper 
quartile 

Ranked 
between 6th 

and 7th 
54.5% 27.2% 

AAbbssoolluuttee  TTSSRR  30% 8% p.a. 12% p.a. 10.1% p.a. 64.7% 19.4% 

AAvveerraaggee  
SSccooppee  11  aanndd  22  
CCOO22  eemmiissssiioonnss   
((kkggCCOO22//bbooee))  oovveerr  
33  ffiinnaanncciiaall  yyeeaarrss  

20% 18 
kgCO2/boe 

6 
kgCO2/boe 

9.7 
kgCO2/boe 76.7% 15.3% 

TToottaall  aawwaarrdd  vveessttiinngg  6622..00%%  

 

Strong progress in reducing average Scope 1 and 2 emissions, as well as strong relative and absolute 
TSR performance meant that the award vested at 62% of maximum. The Committee considered the 
holistic performance of the business and decided that the formulaic outcome was appropriate. In 
particular, the Committee recognised that the business has faced significant challenges through the 
performance period of this award relating to the ongoing conflict and has continued to deliver resilient 
performance. The LTIP outcome applies consistently to other LTIP participants in the business.   

LTIP awards granted during the financial year 

An award was granted under the LTIP to selected senior executives, including the Executive Directors, in 
March 2024. This award is subject to the performance conditions described below and will vest in March 
2027 with a subsequent two-year holding period for any vested shares to March 2029. 

TTyyppee  ooff  aawwaarrdd  
DDaattee  ooff  
ggrraanntt  

MMaaxxiimmuumm  
nnuummbbeerr  ooff  

sshhaarreess8877  
FFaaccee  vvaalluuee  

((££)) 

FFaaccee  
vvaalluuee  ((%%  
ooff  ssaallaarryy))  

TThhrreesshhoolldd  
vveessttiinngg  

EEnndd  ooff  
ppeerrffoorrmmaannccee  

ppeerriioodd  

MMaatthhiiooss  
RRiiggaass 

Conditional 
share 
award 

27 
March 
2024 

140,871 £1,500,000 200% 25% of 
award 

31 
December 

2026 

PPaannooss  
BBeennooss 

Conditional 
share 
award 

27 
March 
2024 

112,697 £1,200,000 200% 25% of 
award 

31 
December 

2026 

 

Vesting of the 2024 LTIP awards is subject to satisfaction of stretching performance conditions. The 
performance measures and targets are set out below. For the 2024 award, the average scope 1 and 2 
emissions targets were made more stretching, and minor changes were also made to the relative TSR 
group. 

 
86  Total Shareholder Return performance for the 2022 LTIP awards was measured against the following peer group: AkerBP, 

Lundin Energy, NewMed Energy, Isramco Negev 2 LP, Tamar Petroleum, Ratio Energies, Kosmos Energy, Harbour Energy, 
Capricorn Energy, Tullow Oil, Diversified Energy Company, Jadestone Energy, Serica Energy, Seplat Energy, Genel Energy and 
the FTSE 350 Oil, Gas and Coal index. Lundin disposed of its E&P business at the start of the performance period and therefore 
was removed from the peer group in line with the approach taken to the 2021 award.   

87  The maximum number of shares that could be awarded has been calculated using the share price of £10.65 (average 
closing share price for the five dealing days prior to grant) and excludes any additional shares that may be awarded 
in relation to dividends accruing during the vesting and holding periods. 
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PPeerrffoorrmmaannccee  mmeeaassuurree  
%%  ooff  aawwaarrdd  bbaasseedd  

oonn  mmeeaassuurree  
TThhrreesshhoolldd  

((2255%%  vveessttiinngg))  
MMaaxx  

((110000%%  vveessttiinngg))  

RReellaattiivvee  TTSSRR 88 
Measured over 3 financial years 

50% Median ranking Upper quartile ranking 

AAbbssoolluuttee  TTSSRR  
Measured over 3 financial years 

30% 8% p.a. 12% p.a. 

AAvveerraaggee  SSccooppee  11  aanndd  22  CCOO22  
eemmiissssiioonnss 
(kgCO2/boe) over 3 financial years 

20% 10 kgCO2/boe 5 kgCO2/boe 

 

Loss of office payments/payments to former directors 

There have been no payments to former Directors or payments to Directors for loss of office during 2024. 

Statement of Directors’ shareholding and share interests 

Executive Directors are expected to achieve a holding of shares worth 200% of salary. The Remuneration 
& Talent Committee reviews ongoing individual performance against this shareholding requirement at 
the end of each financial year. Both Executive Directors currently significantly exceed their minimum 
guideline, with the CEO (Mathios Rigas) holding c.8.37% of the Company’s share capital, and the CFO 
(Panos Benos) holding c.2.01% of the share capital. As such, both directors are significantly aligned with 
the broader shareholder base.  

 
88  Total Shareholder Return performance for the 2024 LTIP is measured against the following peer group: Africa Oil, Aker BP, 

Harbour Energy, Isramco Negev 2, Ithaca Energy, Kosmos Energy, NewMed Energy, Ratio Energies, Seplat Energy, Serica 
Energy, Talos Energy, Tamar Petroleum, Tullow Oil, Var Energi, the FTSE 250 index and the FTSE 350 Oil, Gas and Coal Index. 
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Detail on the number of shares held by Directors as at 31 December 2024 is set out below: 

  NNuummbbeerr  ooff  sshhaarreess  hheelldd  aass  aatt  3311  DDeecceemmbbeerr  220022448899  

  

Shares 
owned 
outright 

Interests in 
share incentive 

schemes, 
subject to 

performance 
conditions 

Interests in 
share incentive 

schemes, 
subject to 

employment 

Interests in 
share 

incentive 
schemes, 
subject to 

holding 
periods 

Percentage 
of issued 

share 
capital 
(minus 

LTIP and 
DBP 

shares) 

Share 
ownership 
guidelines 

met? 

DDiirreeccttoorr   LTIP9900 DBP LTIP   

MMaatthhiiooss  
RRiiggaass 15,354,038 468,304 76,971 423,568 8.37% Yes 

PPaannooss  BBeennooss 3,688,865 375,998 61,576 291,389 2.01% Yes 

KKaarreenn  SSiimmoonn 282,072    0.15% n/a 

AAnnddrreeww  
BBaarrttlleetttt 5,554    0.00% n/a 

SSttaatthhiiss  
TTooppoouuzzoogglloouu 16,377,249    8.93% n/a 

AAmmyy  
LLaasshhiinnsskkyy 1,507    0.00% n/a 

KKiimmbbeerrlleeyy  
WWoooodd -    0.00% n/a 

AAnnddrreeaass  
PPeerrssiiaanniiss -    0.00% n/a 

MMaarrttiinn  
HHoouussttoonn 8,500    0.00% n/a 

 

Unaudited information 

The information provided in this section of the Remuneration Report is not subject to audit. 

 
89  For the purposes of determining the value of Executive Director shareholdings, the individual’s current annual salary 

and the share price as at 31 December 2024 has been used (£10.43 per share). 
90  Interests in share incentive schemes, subject to performance conditions include 2022 LTIPs which vested at 62% 

on 4 February 2025. The full award is included in this table due to it representing number of shares held at 31 
December 2024. 
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Detail on the number of shares held by Directors as at 31 December 2024 is set out below: 

  NNuummbbeerr  ooff  sshhaarreess  hheelldd  aass  aatt  3311  DDeecceemmbbeerr  220022448899  

  

Shares 
owned 
outright 

Interests in 
share incentive 

schemes, 
subject to 

performance 
conditions 

Interests in 
share incentive 

schemes, 
subject to 

employment 

Interests in 
share 

incentive 
schemes, 
subject to 

holding 
periods 

Percentage 
of issued 

share 
capital 
(minus 

LTIP and 
DBP 

shares) 

Share 
ownership 
guidelines 

met? 

DDiirreeccttoorr   LTIP9900 DBP LTIP   

MMaatthhiiooss  
RRiiggaass 15,354,038 468,304 76,971 423,568 8.37% Yes 

PPaannooss  BBeennooss 3,688,865 375,998 61,576 291,389 2.01% Yes 

KKaarreenn  SSiimmoonn 282,072    0.15% n/a 

AAnnddrreeww  
BBaarrttlleetttt 5,554    0.00% n/a 

SSttaatthhiiss  
TTooppoouuzzoogglloouu 16,377,249    8.93% n/a 

AAmmyy  
LLaasshhiinnsskkyy 1,507    0.00% n/a 

KKiimmbbeerrlleeyy  
WWoooodd -    0.00% n/a 

AAnnddrreeaass  
PPeerrssiiaanniiss -    0.00% n/a 

MMaarrttiinn  
HHoouussttoonn 8,500    0.00% n/a 

 

Unaudited information 

The information provided in this section of the Remuneration Report is not subject to audit. 

 
89  For the purposes of determining the value of Executive Director shareholdings, the individual’s current annual salary 

and the share price as at 31 December 2024 has been used (£10.43 per share). 
90  Interests in share incentive schemes, subject to performance conditions include 2022 LTIPs which vested at 62% 

on 4 February 2025. The full award is included in this table due to it representing number of shares held at 31 
December 2024. 
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Performance graph and CEO remuneration table 

The chart below compares the Total Shareholder Return performance of the Company over the period 
from Admission to 31 December 2024 to the performance of the FTSE 350 Oil, Gas and Goal Index. This 
index has been chosen because it is a recognised equity market index of which the Company is a 
member. The base point in the chart for the Company equates to the Offer Price of £4.55 per share. 

 
The table below summarises the CEO single figure for total remuneration, annual bonus pay-outs and 
long-term incentive vesting levels as a percentage of maximum opportunity over this period. 

  22002244 22002233  22002222  220022119911 22002200  22001199  22001188  

CCEEOO  ssiinnggllee  ffiigguurree  ooff  
rreemmuunneerraattiioonn 
££’’000000  

£2,854k £2,747k £5,278k £4,799k £1,608k £1,134k £1,581k 

AAnnnnuuaall  bboonnuuss  ppaayy--oouutt 
((aass  aa  %%  ooff  mmaaxxiimmuumm  
ooppppoorrttuunniittyy))  

72.0% 78.4% 70.6% 80.0% 84.8% 37.9% 82.1% 

LLTTIIPP  vveessttiinngg  oouutt--ttuurrnn 
((aass  aa  %%  ooff  mmaaxxiimmuumm  
ooppppoorrttuunniittyy))  

62.0% 41.9% 85.0% 75.4% 

N/A (no 
award 
vested 

in 
2020) 

N/A (no 
award 
vested 

in 
2019) 

N/A (no 
award 
vested 

in 
2018) 

 

 
91  The 2021 LTIP value is an average based on two awards that completed in 2021. The 2018 LTIP award that completed in June 

2021 vested at 77.9% of maximum. The 2019 LTIP award that completed in December 2021 vested at 72.8% of maximum. 
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Percentage change in remuneration of the Board of Directors 

The chart below shows the percentage change in annual salary, benefits and bonus for each Executive 
and Non-Executive Director compared with the average for all Company employees between 2020 and 
2023. 

Annual percentage change table 
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22002233––22002244                      

Salary change  9.6% 0% 0% 13.6% 45.1% 45.5% 45.5% 39.3% 42.5% 1239.3% 

Benefits 
change 1.7% 0% 0% 0% 0% 0% 0% 0% 0% 0% 

Annual Bonus 
change  6.5% -8.2% -8.2% 0% 0% 0% 0% 0% 0% 0% 

22002222––22002233                      

Salary change  6.0% 0% 0% 0% -1.6% 0% 0% 0% 3.6% N/A 

Benefits 
change 0.6% 0% 0% 0% 0% 0% 0% 0% 0% N/A 

Annual Bonus 
change  33.7% 11.0% 11.0% 0% 0% 0% 0% 0% 0% N/A 

22002211––22002222                      

Salary change  21.5% 11.1% 14.3% 50.0% 20.8% 2.3% 2.3% 16.7% 0% N/A 

Benefits 
change 32.0% 4.0% 6.5% 0% 0% 0% 0% 0% 0% N/A  

Annual Bonus 
change  33.9% -1.9% 15.3% 0% 0% 0% 0% 0% 0% N/A  

22002200––22002211                      

Salary change  8.88% 0.0% 16.7% 0% 0% 0% 0% 0% 0% N/A  

Benefits 
change 16.13% -36.0% -50.0% 0% 0% 0% 0% 0% 0% N/A  

Annual Bonus 
change  40.6% 25.9% 28.5% 0% 0% 0% 0% 0% 0% N/A  

22001199––22002200                      

Salary change  6.2% 0% 0% 0% 0% 0% 0% 0% 0% N/A  

Benefits 
change -8.7% 0% 0% 0% 0% 0% 0% 0% 0% N/A  

Annual Bonus 
change  12.49% +124% +124% 0% 0% 0% 0% 0% 0% N/A  

  

Since Energean plc only has 36 UK employees, it is exempt from the legislative requirement to disclose 
a ratio between the remuneration of the CEO and UK employees. However, the Committee continues to 

 
92  Martin Houston was appointed as a Non-Executive Director with effect from 16 November 2023 and appointed as Chair of the 

ESSR Committee with effect from 1 February 2024. His gross annual fees in 2023 were set at £55,000 and were increased to 
£80,000 from 1 January 2024. He receives and additional £15,000 per annum for his appointment as Chair of the ESSR 
Committee. 
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monitor the approach to remuneration that applies to the wider workforce. This includes reviewing CEO 
pay ratio data on an annual basis as part of an annual HR update, as well as reviewing other pay analysis 
and detail including gender pay gaps, and demographic information. Further detail on the Committee’s 
approach to the wider workforce is set out in the wider workforce section on page 142. 

Relative importance of the spend on pay 

The table below illustrates the total expenditure on remuneration in 2023 and 2024 for all of the 
Company’s employees compared to dividends payable to shareholders. 

(($$mm))  22002244  (($$mm))  22002233  (($$mm))  CChhaannggee  

TToottaall  eexxppeennddiittuurree  oonn  rreemmuunneerraattiioonn  81.4 82.9 -1.9% 

DDiivviiddeennddss  ppaayyaabbllee  ttoo  
sshhaarreehhoollddeerrss//sshhaarree  bbuuyybbaacckkss  219.8 213.7 2.9% 

 

Consideration by the Directors of matters relating to Directors’ remuneration 

The Remuneration & Talent Committee is chaired by Kimberley Wood, and comprises Karen Simon, Amy 
Lashinsky and Andreas Persianis. Details of their attendance is set out on page 97. The Remuneration & 
Talent Committee met 5 times during 2024. Other attendees present at these meetings by invitation were 
the CEO, the CFO, the Group HR Director and the Company Secretary. No individual took part in decision-
making when their own remuneration was being determined. The Committee is mindful of the principles 
of the 2018 UK Corporate Governance Code of Clarity, Simplicity, Alignment to Culture, Predictability and 
Proportionality and Risk in determining executive pay. A breakdown of how these principles are 
considered as part of the pay-setting process is set out in last year’s Annual Report.   

The Remuneration & Talent Committee is responsible for determining the Company Chair’s fee and all 
aspects of Executive Director remuneration, as well as the determination of other senior management’s 
remuneration. The Remuneration & Talent Committee also oversees the operation of all share plans. Full 
terms of reference of the Remuneration & Talent Committee are available on our website at 
wwwwww..eenneerrggeeaann..ccoomm. 

During the year, the Remuneration & Talent Committee received independent and objective advice from 
Deloitte LLP principally on market practice and pay governance for which Deloitte LLP was paid £96,450 
in fees (charged on a time plus expenses basis). Deloitte LLP is a founding member of the Remuneration 
Consultants Group and as such, voluntarily operates under the code of conduct in relation to executive 
remuneration consulting in the UK. Deloitte LLP has also provided advice to the Company in relation to 
tax, transaction services, direct and indirect tax compliance services, and payroll services.   

Workforce remuneration and engagement 

The Remuneration & Talent Committee is committed to ensuring that the wider workforce pay and talent 
context factors into the approach to executive remuneration at Energean. The designated NED 
responsible for ensuring the “employee voice” is heard at the Board is now Kimberley Wood, who has 
taken over the role from Amy Lashinsky. In addition, Board members regularly attend Company events, 
including town hall meetings and social events, where they meet with the workforce, and hear views on 
wider Company matters.  

The Board regularly receives analysis around the wider workforce. For example, in its September meeting, 
the Board received an HR Update, including a pay and benefits analysis broken down by jurisdiction, and 
analysis of the gender pay gap and CEO pay ratio, as well as information and insight on demographic 
characteristics of the workforce, and key HR undertakings in the year.  

This data allows the Committee to make decisions around executive pay while being aware of the 
approach being taken to pay across the wider Company. Pay at Energean is designed to align outcomes 
between the wider workforce and the senior leadership team. The bonus scorecard outcome cascades 
through the Company, with senior employees who participate in the annual bonus receiving an outturn 
aligned with the Executive Directors. There is broad participation in the Long-Term Incentive Plan, with all 
participants’ awards based on the same performance measures as the Executive Directors.  
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Shareholder voting on remuneration resolutions 

Votes cast at the 2024 AGM in respect of the approval of the Directors’ Remuneration Report and the 
Directors’ Remuneration Policy are given below. Both resolutions received a high level of support from 
our shareholders. The Committee will continue to engage with shareholders on a proactive basis where 
it anticipates making material changes to its pay framework for Executive Directors. 

  VVootteess  ffoorr  VVootteess  aaggaaiinnsstt  VVootteess  wwiitthhhheelldd  

AApppprroovvaall  ooff  tthhee  DDiirreeccttoorrss’’  
RReemmuunneerraattiioonn  PPoolliiccyy  22002244  AAGGMM  

130,241,276 
(90.46%) 

13,740,854 
(9.54%) 63,938 

AApppprroovvaall  ooff  tthhee  AAnnnnuuaall  RReeppoorrtt  oonn  
RReemmuunneerraattiioonn  22002244  AAGGMM  

129,075,002 
(91.35%) 

12,222,157 
(8.65%) 2,748,909 

 

External Board appointments 

Executive Directors are not normally entitled to accept a Non-Executive Director appointment outside the 
Company without the prior approval of the Board. Neither of the current Executive Directors currently 
holds any such appointment. 

By order of the Board. 

 

Kimberley Wood 

Chair of the Remuneration & Talent Committee 

19 March 2025 
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Group Directors’ Report 

The Directors are pleased to present their report on the affairs of the Group, together with the financial 
statements for the year ended 31 December 2024. The Corporate Governance Statement set out on 
pages 96-103 forms part of this report. 

Details of significant events since the balance sheet date, including the status of the disposal of the 
portfolio of assets in Italy, Egypt and Croatia which as at the time of writing is subject to certain conditions 
which remain to be satisfied, are contained in Note 30 to the financial statements on page 234. This 
transaction, subject to closing, is anticipated to have a substantial impact on the Group's operations and 
financial position. 

Details of financial instruments and financial risks are set out in Note 27 to the financial statements on 
pages 226-232. These details provide insights into how the Group manages its financial risk exposures 
and the strategies in place to mitigate these risks, especially in light of recent strategic developments. 

An indication of likely future developments in the business of the Company and its subsidiaries, including 
further details on the sale of the Egypt, Italy and Croatia portfolio, are included in the Strategic Report. 
This section discusses our approach to enhance operational efficiencies and expand market reach. 

Details of the Company’s engagement with employees, suppliers, customers and other key stakeholders 
is covered in the Section 172 (1) statement on pages 86-87. 

In 2023, the Company introduced a new Enterprise Risk Management system and this was further 
strengthened in 2024 as detailed on page 71. The Group’s principal risks and uncertainties, are detailed 
on pages 76-85. 

The Company recognises the benefits of diversity in the boardroom and believes that a wide range of 
experience, backgrounds, perspectives, and skills generates effective decision-making. We are 
committed to diversity, equity and inclusion and have made good progress raising awareness of DEI 
across the business including the development of the Energean DEI mission, vision and strategy following 
the culture audit conducted by Inclusive Employers, a UK organisation expert in the workplace inclusion 
in 2023. In 2024, the Company’s DEI Policy was updated to align with Principle J of the 2024 Code. 

The Group’s financial results for the year ended 31 December 2024 are set out in the consolidated 
financial statements. 

During 2024, the Directors approved the payment of the Company’s interim dividends in line with the 
previously announced dividend policy: 

RReelleevvaanntt  ooppeerraattiinngg  ppeerriioodd  PPaayymmeenntt  ppeerr  oorrddiinnaarryy  sshhaarree  PPaayymmeenntt  ddaattee9933  

Q4 2023 $0.30 29 March 2024 

Q1 2024 $0.30 28 June 2024 

Q2 2024 $0.30 30 September 2024 

Q3 2024 $0.30 30 December 2024  
 

On 27 February 2025, the Company announced that for the Q4 2024 operating period related to the three 
months ended 31 December 2024, the Directors had declared an interim dividend of $0.30 per ordinary 
share to be paid on 31 March 2025. 

Capital structure 

Details of the issued share capital are shown in Note 19 to the financial statements on page 211. As at 
31 December 2024, the Company’s issued share capital consisted of 183,480,959 ordinary shares of 
£0.01 each. The Company has only one class of share, which carries no right to fixed income. Each share 
carries the right to one vote at General Meetings of the Company. No person has any special rights of 
control over the Company’s share capital and all issued shares are fully paid. There are no specific 

 
93  Payment date is stated as the date upon which payment is initiated by Energean. 
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restrictions on the size of a holding nor on the transfer of shares, which are both governed by the general 
provisions of the Company’s Articles of Association (the “AArrttiicclleess”) and prevailing legislation. The 
Directors are not aware of any agreements between holders of the Company’s shares that may result in 
restrictions on the transfer of securities or on voting rights. Details of employee share plans are outlined 
in Note 3.13 to the financial statements on page 182-183. 

Directors’ appointments and powers 

With regard to the appointment and replacement of Directors, the Company is governed by the Articles, 
the UK Corporate Governance Code, the Companies Act and related legislation. The powers of the 
Directors are described in the Articles and the Schedule of Matters Reserved for the Board, copies of 
which are available on request. 

Directors’ authority over shares 

The authority to issue shares in the Company may only be granted by the Company’s shareholders and, 
once granted, such authority can be exercised by the Directors. At the 2024 AGM, shareholders approved 
a resolution for the Company to make purchases of its own shares to a maximum of 10% of its issued 
ordinary shares. This resolution remains in force until the conclusion of the AGM in 2025. As at 19 March 
2025, the Directors had not exercised this authority. The Directors will consider the results of the 
shareholder consultation (as set out on page 123 when considering the renewal of this authority for the 
2025 AGM. 

There are a number of agreements entered into by members of the Group that take effect, alter or 
terminate upon a change of control of the Company, such as commercial contracts and bank loans and 
other financing agreements. The following significant agreements will, in the event of a change of control 
of the Company, be affected as follows: 

• Under the 6.5% Senior Secured notes due 2027 ($450 million), upon a change of control (save 
for certain exceptions) of the Company, each noteholder has the right to require the Company to 
repurchase all or any part of that holder’s notes at a premium plus accrued and unpaid interest. 

• Under the three-year $300 million Revolving Credit Facility and the two-year $120 million 
unsecured Revolving Credit Facility (which remains undrawn), upon a change of control, within a 
short notice period, the Facility Agent is entitled to cancel the available commitments of each 
lender and declare all amounts outstanding due and payable.  

• Under the Energean Israel $2.625 billion Senior Secured Notes, upon a change of control (save 
for certain exceptions) of the Sponsor (Energean Israel Limited), or the Issuer (Energean Israel 
Finance Ltd.), each noteholder has the right to require the Issuer to repurchase all or any part of 
that holder’s notes at a premium plus accrued and unpaid interest.  

• Under the 10-year $750 million Energean Israel senior-secured Term Loan, upon a change of 
control (save for certain exceptions) of the Sponsor (Energean Israel Limited), or the Borrower 
(Energean Israel Finance Ltd.), each lender has the right to require the Borrower to repurchase 
all or any part of that lender’s loans at a premium plus accrued and unpaid interest.  

Furthermore, the Directors are not aware of any agreements between the Company and its Directors or 
employees that provide for compensation for loss of office or employment that arises in relation to a 
takeover. 

Directors’ details 

The biographical details and appointments of the Directors are set out on pages 91-95. All of the Directors 
at the time of writing, including Sayma Cox who was appointed to the Board of Directors on 1 March 2025 
will offer themselves for re-election at the AGM in May 2025. Following her resignation from the Board 
on 28 February 2025, Amy Lashinsky will not offer herself for re-election. 

The Directors during the year were: 

• Karen Simon (Non-Executive Chair) 
• Mathios Rigas (Chief Executive Officer) 
• Panos Benos (Chief Financial Officer) 
• Andrew Bartlett (Senior Independent Non-Executive Director) 
• Martin Houston (Independent Non-Executive Director) 
• Stathis Topouzoglou (Non-Executive Director) 
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• Andreas Persianis (Independent Non-Executive Director) 
• Kimberley Wood (Independent Non-Executive Director) 
• Amy Lashinsky (Independent Non-Executive Director) – Resigned from the Board of Directors on 

28 February 2025. 

Articles of Association 

The Company’s Articles may only be changed by special resolution at a General Meeting of shareholders. 
The Articles contain provisions regarding the appointment, retirement and removal of Directors. A 
Director may be appointed by an ordinary resolution of shareholders in a General Meeting following 
nomination by the Board (or member(s) entitled to vote at such a meeting). The Directors may appoint a 
Director during any year; however, the individual must stand for re-election by shareholders at the 
next AGM. 

Directors’ indemnities 

During the financial year, the Company had in place a qualifying third-party indemnity provision (as 
defined in Section 234 of the Companies Act 2006) for the benefit of each of its Directors and the 
Company Secretary, pursuant to which the Company will, to the fullest extent permitted by law and to the 
extent provided by the Articles of Association, indemnify them against all costs, charges, losses and 
liabilities incurred by them in the execution of their duties. These indemnity provisions were updated 
during the course of the year. The Company also has Directors’ and Officers’ liability insurance in place. 

Political contributions 

No political donations were made during the year (2023: nil). 

Significant events since 31 December 2024 

Details of significant events since the balance sheet date are contained in Note 30 to the consolidated 
financial statements on page 234. 
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Substantial shareholdings 

As at 31 December 2024, the Company had received notifications in accordance with the FCA’s 
Disclosure and Transparency Rule 5.1.2 of the following interests of 3% or more in the voting rights of 
the Company. The Company has also received one notification subsequent to the end of the reporting 
period which is included in the following. The percentage of issued share capital was calculated as at the 
date of the relevant disclosures: 

SShhaarreehhoollddeerr9944  
NNuummbbeerr  ooff  

sshhaarreess  
NNuummbbeerr  ooff  

vvoottiinngg  rriigghhttss 
%%  ooff  iissssuueedd  

sshhaarree  ccaappiittaall  
DDaattee  ooff  

nnoottiiffiiccaattiioonn  

EEffssttaatthhiiooss  TTooppoouuzzoogglloouu  16,377,249 16,377,249 
(indirect) 

8.926% 7 Feb 2024 

TTrruusstteennaa  GGmmbbHH9955  16,278,599 16,278,599 
(indirect) 

8.872% 7 Feb 2024 

OOiillccoo  IInnvveessttmmeennttss  LLiimmiitteedd9966  16,278,599 16,278,599 
(direct) 

8.872% 7 Feb 2024 

MMaatttthhaaiiooss  RRiiggaass9977  14,854,444 14,854,444 
(indirect) 

8.34% 12 Sep 2022 

GGrroowwtthhyy  HHoollddiinnggss  CCoo..  
LLiimmiitteedd9988  

13,948,260 13,948,260 
(direct) 

7.83% 12 Sep 2022 

CCllaall  IInnssuurraannccee  CCoommppaannyy  
LLiimmiitteedd  

13,599,003 283,577 
(direct) 

13,315,426 
(indirect) 

7.68% 19 Mar 2021 

HHaarreell  IInnssuurraannccee  IInnvveessttmmeennttss  &&  
FFiinnaanncciiaall  SSeerrvviicceess  LLttdd..  

9,317,983 9,317,983 
(indirect) 

5.26% 23 Nov 2023 

TThhee  PPhhooeenniixx  HHoollddiinnggss  LLttdd..    8,968,710 8,968,710 
(indirect) 

5.06% 7 Mar 2022 

 

Annual General Meeting (“AGM”) 

The Company’s AGM will be held in London in May 2025. Formal notice of the AGM will be issued 
separately from this Annual Report and Accounts. 

 
94 A notification received from The Capital Group Companies, Inc. on 26 November 2019 disclosed a position of 8,214,141 shares. 

Company analysis based on the Register of Members would indicate this shareholding is no longer greater than 3% despite no 
further TR1 having been received. 

 A notification received from Pelham Capital Ltd. on 10 September 2019 disclosed a position of 7,353,314 shares. Company 
analysis based on the Register of Members would indicate this shareholding is no longer greater than 3% despite no further 
TR1 having been received. 

95  Trustena GmbH, in its capacity as trustee to "The Energy Trust", is a trust in which Efstathios Topouzoglou is the sole primary 
beneficiary. A notification was received from Trustena GmbH on 19 May 2023 disclosing the transfer for nil consideration of 
the entire issued share capital of OilCo Investments Limited (at the time a direct holder of 16,228,599 shares in Energean plc). 
Company analysis based on subsequent PDMR notifications and a notification received from Efstathios Topouzoglou on 7 
February 2024 would indicate the indirect shareholding of Trustena GmbH to be 16,278,599 shares in Energean plc as at 7 
February 2024. 

96  See footnote above. A notification received from Efstathios Topouzoglou on 7 February 2024 disclosed a position for OilCo 
Investments Limited of 8.872%. Company analysis would indicate the direct shareholding of OilCo Investments Limited to be 
16,278,599 shares in Energean plc as at 7 February 2024. 

97  A notification received from Growthy Holdings Co. Limited, a company owned by Matthaios Rigas, on 12 September 2022 
disclosed a position of 8.34% for Matthaios Rigas. This notification was a replacement correcting an announcement originally 
released on 1 July 2022.   

98  A notification received from Growthy Holdings Co. Limited on 12 September 2022 disclosed a position of 7.83%. This 
notification was a replacement correcting an announcement originally released on 1 July 2022.  Company analysis indicates 
this holding was 13,948,260 as at 12 September 2022. 
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Registrars 

The Company’s share registrar in respect of its ordinary shares traded on the London Stock Exchange is 
Computershare Investor Services plc, full details of which can be found in the Company Information 
section on page 259. 

Greenhouse gas (“GHG”) emissions reporting 

Details of the Group’s emissions are contained in the Strategic Review on pages 30-32. 

Directors’ statement of disclosure of information to auditor 

Each of the Directors in office at the date of the approval of this Annual Report and Accounts has 
confirmed that, so far as such Director is aware, there is no relevant audit information (as defined in 
Section 418 of the Companies Act 2006) of which the Company’s auditor is unaware; and such Director 
has taken all the steps that he/she ought to have taken as a Director in order to make himself/herself 
aware of any relevant audit information and to establish that the Company’s auditor is aware of that 
information. This confirmation is given and should be interpreted in accordance with the provisions of 
Section 418 of the Companies Act 2006. 

Going concern 

The Group carefully manages the risk of a shortage of funds by closely monitoring its funding position 
and its liquidity risk. The going concern assessment covers the period up to 30 June 2026 from the date 
of approval of the Group Financial Statements (the “AAsssseessssmmeenntt  PPeerriioodd”). 

In forming its assessment of the Group’s ability to continue as a going concern, including its review of 
the forecasted cash flow of the Group over the Forecast Period, the Board has made judgements about: 

• Reasonable sensitivities appropriate for the current status of the business and the wider macro 
environment; and 

• the Group’s ability to implement the mitigating actions within the Group’s control, in the event 
these actions were required. 

After careful consideration, the Directors are satisfied that the Group has sufficient financial resources 
to continue in operation for the foreseeable future, for the Assessment Period from the date of approval 
of the Group Financial Statements . For this reason, they continue to adopt the going concern basis in 
preparing the group consolidated financial statements.  

Overseas branches and subsidiaries 

Details of subsidiaries of the Group are set out in Note 31 to the Financial Statements on pages 235-236. 

Hedging 

Details of hedging are set out in Note 27 to the Financial Statements on pages 226-232. 

Independent auditor 

Having reviewed the independence and effectiveness of the auditor, the Audit & Risk Committee has 
recommended to the Board that the existing auditor, Ernst & Young LLP (“EEYY”), be reappointed. EY has 
expressed its willingness to continue in office as auditor. An ordinary resolution to reappoint EY as auditor 
of the Company will be proposed at the forthcoming AGM. 
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Requirements of the Listing Rules 

The following table provides references to where the information required by Listing Rule 6.6.1R is 
disclosed. 

LLiissttiinngg  RRuullee  rreeqquuiirreemmeenntt  LLiissttiinngg  RRuullee  rreeffeerreennccee  SSeeccttiioonn  

Capitalisation of interest UKLR 6.6.1R (1) Note 9/page 199 

Publication of unaudited financial 
information 

UKLR  6.6.1R (2) Not applicable 

Long-term incentive schemes UKLR  6.6.1R (3) Director remuneration report/ 
pages 125-143 and Note 26, 
page 226 of the financial 
statements 

Director emoluments UKLR  6.6.1R (4), (5) No such waivers. 

Allotment of equity securities UKLR  6.6.1R (6),(7) No such share allotments 

Listed shares of a subsidiary UKLR  6.6.1R (8) Not applicable 

Significant contracts with Directors and 
controlling shareholders 

UKLR  6.6.1R (9), (10)  Directors’ report/pages 144-149 

Dividend waiver UKLR  6.6.1R (11), (12) Not applicable 

Board statement in respect of 
relationship agreement with the 
controlling shareholder 

UKLR  6.6.1R (13) Not applicable 

 

This Directors’ Report was approved by the Board and signed on its behalf by the Company Secretary on 
19 March 2025. 

By order of the Board 

 

 

Eleftheria Kotsana 

Company Secretary 

19 March 2025 

 

Company number: 10758801, 44 Baker Street, London W1U 7AL 
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Statement of Directors’ Responsibilities 

The Directors are responsible for preparing the annual report, including the Group and the Company 
financial statements, in accordance with applicable law and regulations. Company law requires the 
Directors to prepare financial statements for each financial year. 

Under the UK Companies Act 2006 the Directors are required to prepare the Group financial statements 
in accordance with UK‑adopted International Accounting Standards (“UUKK‑‑aaddoopptteedd  IIAASS”) and have elected 
to prepare the Company financial statements in accordance with United Kingdom Generally Accepted 
Accounting Practice (United Kingdom Accounting Standards and applicable law), including Financial 
Reporting Standard 101 Reduced Disclosure Framework (“FFRRSS  110011”). 

The Directors must not approve the financial statements unless they are satisfied that they give a true 
and fair view of the state of affairs of the Group and the Company and of the profit or loss of the Group 
and the Company for that period. 

In preparing the Group and the Company financial statements the Directors are required to: 

• Select suitable accounting policies in accordance with IAS 8 Accounting Policies, Changes in 
Accounting Estimates and Errors and then apply them consistently; 

• Make judgements and accounting estimates that are reasonable and prudent; 
• Present information, including accounting policies, in a manner that provides relevant, reliable, 

comparable and understandable information; 
• Provide additional disclosures when compliance with the specific requirements in UK‑adopted 

IAS (and in respect of the Company financial statements, FRS 101) is insufficient to enable users 
to understand the impact of particular transactions, other events and conditions on the Group’s 
and the Company’s financial position and financial performance; 

• In respect of the Group financial statements, state whether UK‑adopted IAS have been followed, 
subject to any material departures disclosed and explained in the financial statements; 

• in respect of the Company financial statements, state whether applicable UK accounting 
standards including FRS 101 have been followed, subject to any material departures disclosed 
and explained in the financial statements; and 

• Prepare the financial statements on the going concern basis unless it is appropriate to presume 
that the Company and/or the Group will not continue in business. 

The Directors are responsible for keeping adequate accounting records that are sufficient to show and 
explain the Group’s and the Company’s transactions and disclose with reasonable accuracy at any time 
the financial position of the Group and the Company and enable them to ensure that the Group and the 
Company financial statements comply with the UK Companies Act 2006. They are responsible for 
safeguarding the assets of the Group and Company and hence for taking reasonable steps to prevent 
and detect fraud and other irregularities. 

Under applicable law and regulations, the Directors are also responsible for preparing a strategic report, 
directors’ report, directors’ remuneration report and corporate governance statement that complies with 
that law and those regulations. The Directors are responsible for the maintenance and integrity of the 
corporate and financial information included on the Company’s website. 

Legislation in the UK governing the preparation and dissemination of financial statements may differ 
from legislation in other jurisdictions. 
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Directors’ responsibility statement: 

The Directors confirm, to the best of their knowledge: 

• that the Group financial statements, prepared in accordance with the UK Companies Act 2006 
and UK‑adopted IAS, give a true and fair view of the assets, liabilities, financial position and profit 
of the parent company and the undertakings included in the consolidation taken as a whole; 

• that the Annual Report, including the Strategic Report, includes a fair review of the development 
and performance of the business and the position of the Company and the undertakings included 
in the consolidation taken as a whole, together with a description of the principal risks and 
uncertainties that they face; and 

• that they consider the Annual Report and Accounts, taken as a whole, is fair, balanced and 
understandable and provides the information necessary for shareholders to assess the Group’s 
and the Company’s position and performance, business model and strategy. 

This responsibility statement was approved by the Board of Directors on 19 March 2025 and is signed 
on its behalf by: 

Matthaios Rigas 

Director 

19 March 2025 

Panagiotis Benos 

Director 

19 March 2025 
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Financial Statements 

Independent Auditor’s Report to the Members of 
Energean plc 

Opinion 

In our opinion: 

• Energean plc’s Group financial statements and Parent Company financial statements (the 
“financial statements”) give a true and fair view of the state of the Group’s and of the Parent 
Company’s affairs as at 31 December 2024 and of the Group’s profit for the year then ended; 

• the Group financial statements have been properly prepared in accordance with UK-adopted 
international accounting standards; 

• the Parent Company financial statements have been properly prepared in accordance with 
United Kingdom Generally Accepted Accounting Practice; and 

• the financial statements have been prepared in accordance with the requirements of the 
Companies Act 2006. 

We have audited the financial statements of Energean plc (the ‘parent company’) and its subsidiaries (the 
‘group’) for the year ended 31 December 2024 which comprise: 

GGrroouupp  PPaarreenntt  ccoommppaannyy  

Group statement of financial position as at 31 
December 2024  

Company statement of financial position as at 31 
December 2024  

Group income statement for the year then ended  Company statement of changes in equity for the 
year then ended 

Group statement of comprehensive income for 
the year then ended  

Related notes 1 to 15 to the financial statements 
including material accounting policy information  

Group statement of changes in equity for the 
year then ended  

 

Group statement of cash flows for the year 
then ended  

 

Related notes 1 to 32 to the financial statements, 
including material accounting policy information  

 

 

The financial reporting framework that has been applied in the preparation of the Group financial 
statements is applicable law and UK-adopted international accounting standards. The financial reporting 
framework that has been applied in the preparation of the Parent Company financial statements is 
applicable law and United Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure 
Framework” (United Kingdom Generally Accepted Accounting Practice). 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and 
applicable law. Our responsibilities under those standards are further described in the Auditor’s 
responsibilities for the audit of the financial statements section of our report. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion 

Independence 

We are independent of the Group and Parent Company in accordance with the ethical requirements that 
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard as 
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applied to listed public interest entities, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. 

The non-audit services prohibited by the FRC’s Ethical Standard were not provided to the group or the 
parent company and we remain independent of the group and the parent company in conducting the 
audit. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis 
of accounting in the preparation of the financial statements is appropriate. Our evaluation of the Directors’ 
assessment of the Group and Parent company’s ability to continue to adopt the going concern basis of 
accounting included the following procedures: 

• In conjunction with our walkthrough of the Group’s financial close process, we confirmed our 
understanding of management’s going concern assessment process which included the 
preparation of a base case cash flow model covering the period 20 March 2025 to 30 June 2026, 
a reasonable worst-case scenario and two reverse stress test scenarios. 

• We assessed the appropriateness of the duration of the going concern assessment period to 30 
June 2026 and considered whether there are any known events or conditions that will occur 
beyond the period. 

• We tested the integrity of the models used to calculate the forecast cash flows underlying the 
going concern assessment and, where applicable, assessed consistency with information 
relevant to other areas of our audit, including impairment assessments, recent third-party 
reserves and resources reports and deferred tax asset recoverability assessments. 

• We assessed the reasonableness of the key assumptions included in the base case and 
reasonable worst case cash flow models. Our evaluation of the key assumptions within the 
models included comparing oil and gas price forecasts to external data, comparing forecast gas 
prices in Israel to agreed sales contracts, verifying reserves and production estimates to the 
reserves report prepared by management’s external specialist and ensuring consistency of 
forecast operating costs and capital expenditure against approved budgets. We also searched 
for potentially contradictory evidence that could indicate that management’s assumptions were 
inappropriate included assessing the potential impact of the ongoing unrest in Israel and 
surrounding Regions. 

• We challenged the amount and timing of mitigating actions available to respond to the 
reasonable worst case, including the delay in of capital expenditure on Katlan and rephasing the 
decommissioning activity in the UK, and assessing whether those actions were feasible and 
within the Group’s control. 

• We verified the starting cash position and the available financing facilities, including confirming 
the terms of the new $750 million term loan facility, noting no new financial covenants to be 
present. We obtained the signed amendment to extend the existing RCF facility beyond 
September 2025, however, noting the available facility is set to fall from $300 million to 
$200 million in September 2025 based on the commitments from the current lenders. We 
sensitised the cashflows to remove the unsecured commitments of $100 million from 
September 2025 onwards and noted no liquidity issues under the base case or reasonable worst-
case scenarios. 

• We reviewed Energean’s commitment to climate change initiatives and ensured that the 
corresponding cashflows have been considered in the going concern forecast, which include the 
expected capex outflow and receipt of grants. 

• We verified that any material, non-recurring cash outflows or inflows to and from third parties 
were reasonable and supported by relevant contractual terms or legal advice, including, but not 
limited to, the consideration receivable from the sale of the ELF group to Carlyle. 

• We evaluated the appropriateness of management’s two reverse stress test scenarios and 
assessed the likelihood of such conditions arising during the going concern assessment period 
to be remote. 

• We also performed our own further downside stress testing, concluding the likelihood of liquidity 
being extinguished during the going concern assessment period under this adverse scenario to 
be remote. 

• We challenged management to prepare a reasonable worst-case scenario where the proposed 
sale of the Egyptian, Italian and Croatian assets to Carlyle fails to complete. Under this scenario, 
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key assumptions are sensitised to reflect the risk of severe but plausible adverse changes in 
prices and production. This scenario, which we determined to be appropriately severe and fit for 
purpose, demonstrates that the Group will retain a positive liquidity position throughout the 
assessment period. 

• We reviewed the Group’s going concern disclosures included in the financial statements in order 
to assess whether the disclosures were appropriate and accurately reflected the outcome of the 
Directors’ assessment process. 

Our key observations: 

• The Directors’ assessment forecasts that the Group will retain sufficient liquidity throughout the 
going concern assessment period in both the base case and reasonable worst-case scenario. 

• The Group are forecasting compliance with financial covenant ratios across over the going 
concern assessment period. 

• The Directors consider the reverse stress test scenarios to be remote based on forecast 
commodity prices and production performance to date, forecasts for the period and the 
additional liquidity provided by the available and undrawn facilities across the assessment 
period. 

Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the group and parent 
company’s ability to continue as a going concern for a period through to 30 June 2026. 

In relation to the Group and Parent Company’s reporting on how they have applied the UK Corporate 
Governance Code, we have nothing material to add or draw attention to in relation to the Directors’ 
statement in the financial statements about whether the Directors considered it appropriate to adopt the 
going concern basis of accounting. 

Our responsibilities and the responsibilities of the Directors with respect to going concern are described 
in the relevant sections of this report. However, because not all future events or conditions can be 
predicted, this statement is not a guarantee as to the group’s ability to continue as a going concern. 

Emphasis of matter – Subsequent event 

In forming our opinion on the financial statements, which is not modified, we have considered the 
adequacy of the disclosures made in Note 30 to the consolidated financial statements, concerning the 
proposed sale of the Group’s portfolio in Egypt, Italy and Croatia to an entity controlled by Carlyle 
International Energy Partners (‘Carlyle’). The completion of the transaction is conditional upon customary 
regulatory approvals which have not yet been obtained, indicating an uncertainty regarding the 
completion of the sale by the stipulated long-stop date of 20 March 2025, outlined in the Sale and 
Purchase Agreement. 

Overview of our audit approach 

Audit scope  • We performed an audit of the complete financial information of five 
components and audit procedures on specific balances for a further three 
components. For the remaining components, we performed other audit 
procedures.  

Key audit matters  • Risk of inappropriate estimation of oil and gas reserves. 
• Recoverability of oil and gas assets.  

Materiality • Overall Group materiality of $27.6 million which represents 2.5% of 
EBITDAX99 

 

An overview of the scope of the parent company and group audits 

Tailoring the scope 

In the current year our audit scoping has been updated to reflect the new requirements of ISA (UK) 600 
(Revised). We have followed a risk-based approach when developing our audit approach to obtain 
sufficient appropriate audit evidence on which to base our audit opinion. We performed risk assessment 

 
99  Earnings Before Interest, Tax, Depreciation, Amortisation and Exploration expenses 
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procedures, with input from our component auditors, to identify and assess risks of material 
misstatement of the Group financial statements and identified significant accounts and disclosures. 
When identifying components at which audit work needed to be performed to respond to the identified 
risks of material misstatement of the Group financial statements, we considered our understanding of 
the Group and its business environment, the potential impact of climate change, the applicable financial 
framework, the group’s system of internal control at the entity level, the existence of centralised 
processes, applications and any relevant internal audit results. 

We determined that certain centralised audit procedures would be performed on the following key audit 
area: estimation of reserves and resources. 

We then identified five components as individually relevant to the Group due to a significant risk or an 
area of higher assessed risk of material misstatement of the group financial statements being associated 
with the components. These five components of the Group are also individually relevant due to materiality 
or financial size of the component relative to the Group. 

For those individually relevant components, we identified the significant accounts where audit work 
needed to be performed at these components by applying professional judgement, having considered 
the Group key audit areas on which centralised procedures will be performed, the reasons for identifying 
the financial reporting component as an individually relevant component and the size of the component’s 
account balance relative to the Group significant financial statement account balance. 

We then considered whether the remaining Group significant account balances not yet subject to audit 
procedures, in aggregate, could give rise to a risk of material misstatement of the group financial 
statements. We selected three components of the Group to include in our audit scope to address these 
risks. 

Having identified the components for which work will be performed, we determined the scope to assign 
to each component. 

Of the eight components selected, we designed and performed audit procedures on the entire financial 
information of five components (“full scope components”). For the remaining three components, we 
designed and performed audit procedures on specific significant financial statement account balances 
or disclosures of the financial information of the component (“specific scope components”). 

Our scoping to address the risk of material misstatement for each key audit matter is set out in the Key 
audit matters section of our report 

Involvement with component teams 

In establishing our overall approach to the Group audit, we determined the type of work that needed to 
be undertaken at each of the components by us, as the Group audit engagement team, or by component 
auditors operating under our instruction. 

The Group audit team continued to follow a programme of planned visits that has been designed to 
ensure that the Senior Statutory Auditor, or other senior members of the Group audit team, visits principal 
business locations of the Group on a rotating basis. During the current year’s audit cycle, visits were 
undertaken by the primary audit team to the component teams in Italy, Egypt and Greece. The primary 
audit team also met with the Israeli component team in Greece. These visits involved discussing the audit 
approach with the component teams and any issues arising from their work, meeting with local 
management, attending planning and closing meetings and reviewing relevant audit working papers on 
higher risk areas. The Group audit team interacted regularly with the component teams where 
appropriate during various stages of the audit, reviewed relevant working papers and were responsible 
for the scope and direction of the audit process. Where relevant, the section on key audit matters details 
the level of involvement we had with component auditors to enable us to determine that sufficient audit 
evidence had been obtained as a basis for our opinion on the Group as a whole. 

This, together with the additional procedures performed at Group level, gave us appropriate evidence for 
our opinion on the Group financial statements. 

Climate change 

Stakeholders are increasingly interested in how climate change will impact Energean plc. The Group has 
determined that the most significant future impacts from climate change on its operations will be from 
limited access to capital, increasing costs, reputational damage, and the potential for earlier asset 
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retirement, amongst others. These are explained on pages 14-32 in the required Task Force On Climate 
Related Financial Disclosures and on pages 76-85 in the principal risks and uncertainties. They have also 
explained their climate commitments on pages 14-32. All of these disclosures form part of the “Other 
information,” rather than the audited financial statements. Our procedures on these unaudited 
disclosures therefore consisted solely of considering whether they are materially inconsistent with the 
financial statements or our knowledge obtained in the course of the audit or otherwise appear to be 
materially misstated, in line with our responsibilities on “Other information”. 

In planning and performing our audit we assessed the potential impacts of climate change on the Group’s 
business and any consequential material impact on its financial statements. 

The group has explained in Note 4.2 of the consolidated financial statements how they have reflected the 
impact of climate change in their financial statements including how this aligns with their commitment 
to the aspirations of the Paris Agreement to achieve net zero emissions by 2050. Significant judgements 
and estimates relating to climate change are included in Note 4. These disclosures also explain where 
governmental and societal responses to climate change risks are still developing, and where the degree 
of certainty of these changes means that they cannot be taken into account when determining the 
recoverable amount of the Group’s cash-generating units under the requirements of UK adopted 
international accounting standards. 

Our audit effort in considering the impact of climate change on the financial statements was focused on 
evaluating management’s assessment of the impact of climate risk, physical and transition, their climate 
commitments, the effects of material climate risks disclosed on pages 14-32 and the significant 
judgements and estimates disclosed in Note 4 and whether these have been appropriately reflected in 
management’s assessment of impairment indicators, the estimation of oil and gas reserves, and timing 
of planned decommissioning activities following the requirements of UK adopted international 
accounting standards. As part of this evaluation, we performed our own risk assessment, supported by 
our climate change internal specialists, to determine the risks of material misstatement in the financial 
statements from climate change which needed to be considered in our audit. 

We also challenged the Directors’ considerations of climate change risks in their assessment of going 
concern and viability and associated disclosures. Where considerations of climate change were relevant 
to our assessment of going concern, these are described above. 

Based on our work, whilst we have not identified the impact of climate change on the financial statements 
to be a standalone key audit matter, we have considered the impact on the following key audit matters: 
(i) Risk of inappropriate estimation of oil and gas reserves; and (ii) Recoverability of oil and gas assets. 
Details of the impact, our procedures and findings are included in our explanation of key audit matters 
below. 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial statements of the current period and include the most significant assessed risks of 
material misstatement (whether or not due to fraud) that we identified. These matters included those 
which had the greatest effect on: the overall audit strategy, the allocation of resources in the audit; and 
directing the efforts of the engagement team. These matters were addressed in the context of our audit 
of the financial statements as a whole, and in our opinion thereon, and we do not provide a separate 
opinion on these matters. 

RRiisskk OOuurr  rreessppoonnssee  ttoo  tthhee  rriisskk 

RRiisskk  ooff  iinnaapppprroopprriiaattee  eessttiimmaattiioonn  ooff  
ooiill  aanndd  ggaass  rreesseerrvveess  
Refer to the Audit & Risk Committee 
Report (pages 104-112); Accounting 
policies (pages 172-186); and Notes 
3, 4 and 12 of the Consolidated 
Financial Statements. 
Energean’s reserves portfolio as at 
31 December 2024 included proven 
and probable (2P) reserves of 1,058 
Mmboe (2023: 1,115 Mmboe) and 

We performed the following procedures to address the risk of 
inappropriate estimation of oil and gas reserves: 
• We confirmed our understanding of Energean’s oil and gas reserve 

estimation process and the control environment implemented by 
management including both the transfer of source data to 
management’s reserves specialists and subsequently the input of 
reserves information from the specialists’ reports into the 
accounting system; 

• We obtained and reviewed the most recent third- party reserves and 
resources reports prepared by the specialists and compared these 
for consistency with other areas of the audit including Energean’s 
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contingent (2C) resources of 201 
Mmboe (2023: 222 Mmboe). 
The estimation and measurement of 
oil and gas reserves is considered to 
be a significant risk as it impacts a 
number of material elements of the 
financial statements including 
impairment, decommissioning, 
deferred tax asset recoverability and 
depreciation, depletion and 
amortisation (DD&A). 
Reserve estimation is complex, 
requiring technical input based on 
geological and engineering data. 
Management’s reserves estimates 
are provided by external specialists 
DeGolyer and MacNaughton (“D&M”) 
and Netherland, Sewell & 
Associates, Inc (“NSAI”). 

reserves models, the calculation of DD&A, the calculation of the 
decommissioning provision, the assessment of deferred tax asset 
recoverability and the Directors’ assessment of going concern; 

• We assessed the qualifications of management’s specialists; 
• We investigated all material volume movements from 

management’s prior period estimates and where there was lack of 
movement where changes were expected based on our 
understanding of the Group’s operations and findings from other 
areas of our audit; 

• We ensured that information gained as part of our other audit 
procedures, such as the Argo 2 well coming online in Cassiopea, the 
completion of the exploration well in Location B in Egypt and the 
latest expected development plan for Epsilon in Greece, was included 
in the assessment of the external specialists; 

• We held discussions with the specialists to understand their process 
and any key judgements applied in reaching their conclusions. We 
established whether they had been placed under any undue pressure 
by management to achieve certain outcomes; 

• We considered the impact of climate change and the energy 
transition on the calculation of reserves, including the impact on 
commodity price assumption forecasts and how this affects the 
economic limit of the reserves over the forecasted production period. 

• In light of Energean’s pledge to reach net zero emissions by 2050, we 
considered the extent of reserves recognised that are due to be 
produced beyond 2050 in assessing the potential impact of a risk of 
stranded assets. 

The audit procedures to address this risk were either performed directly 
by the primary team or performed by our component teams with 
oversight from the primary team. 

KKeeyy  oobbsseerrvvaattiioonnss  ccoommmmuunniiccaatteedd  ttoo  tthhee  AAuuddiitt  CCoommmmiitttteeee  
We reported to the Audit & Risk Committee that: 
• Based on our procedures we deem the process of estimating reserves to be appropriate, and no issues were 

noted when assessing the competency, objectivity and independence of management’s internal and external 
specialists; 

• We did not identify any errors or factual inconsistencies with reference to Energean’s oil and gas reserves 
estimates that would materially impact the financial statements and, as a result, we consider the reserve 
estimates to be reasonable; and 

• We are satisfied that the reserves disclosed in the Annual Report & Accounts are consistent with those we 
have audited. 

HHooww  wwee  ssccooppeedd  oouurr  aauuddiitt  ttoo  rreessppoonndd  ttoo  tthhee  rriisskk  aanndd  iinnvvoollvveemmeenntt  wwiitthh  ccoommppoonneenntt  tteeaammss  
Some of the audit procedures to address the risk associated with the ‘Inappropriate estimation of oil and gas 
reserves’ were performed directly by the Group audit team. Other procedures were performed by the respective 
Component audit teams with oversight and supervision from the Group audit team. 
We issued instructions to the component audit teams detailing the audit procedures to be performed, maintained 
regular correspondence with the component audit teams, reviewed their working papers, and performed site visits 
to the respective locations.  

RRiisskk  OOuurr  rreessppoonnssee  ttoo  tthhee  rriisskk  

RReeccoovveerraabbiilliittyy  ooff  ooiill  aanndd  ggaass  aasssseettss  
Refer to the Audit & Risk Committee 
Report (pages 104-112); Accounting 
policies (pages 172-186); and Notes 
3, 4 and 12 of the Consolidated 
Financial Statements. 
Energean’s oil and gas assets 
balance as at 31 December 2024 
amounted to $3,359 million (2023: 
$4,303 million), after the 
adjustments made in accordance 
with IFRS 5 Non-current assets held 

We performed the following procedures to address the risk of 
recoverability of oil and gas assets: 
• Assessed the appropriateness and completeness of management's 

impairment indicator assessment in the context of IAS 36; 
• Performed a walk-through to confirm our understanding of 

Energean’ s impairment indicator assessment process, as well as the 
controls implemented by management; 

• Ensured management considered any possible impacts from the 
conflict in Israel in their impairment indicator assessment with 
regards to the Karish CGU in Israel; 

• Ensured management considered the value of the consideration 
stipulated in the SPA for the disposal of the Italian, Egyptian and 
Croatian assets in their impairment indicator assessment with 
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for sale and discontinued 
operations. 
There is a risk that capitalised costs 
associated with oil and gas assets in 
the development or production 
stage may be carried at a value that 
exceeds their future recoverable 
value. 
In accordance with IAS 36 
Impairment of Assets, at the end of 
each reporting period an entity 
should assess whether there is any 
indication that an asset may be 
impaired or there might be a reversal 
of a prior impairment. This includes 
any potential impairment which 
could arise as a result of energy 
transition away from fossil-based 
energy sources to renewable 
alternatives. 
Where indicators of impairment 
exist, management determines the 
recoverable amount of the asset or 
cash generating unit (‘CGU’) by 
preparing discounted cash flow 
models and comparing this to the 
carrying value of the asset. 
In the current period, management 
identified an impairment indicator on 
the Prinos CGU in Greece. A full 
impairment test was performed and 
a $92 million impairment charge 
was recognised (2023: $NIL). The 
recoverable amount of the Prinos 
CGU in Greece at 31 December 2024 
was determined to be $203 million. 
We have identified this as an area of 
significant risk, due to the degree of 
judgement and estimation involved. 
The risk has increased in the current 
year due to the existence of 
impairment indicators. 
 

regards to those CGUs which are classified as being ‘held for sale’; 
and 

• Ensured the implications of climate change are considered by 
Management, including any climate related commitments, in their 
impairment indicator assessment. 

As at 31 December 2024, an indicator of impairment was identified by 
management in respect of the Prinos CGU in Greece, resulting from a 
delay in the forecast development of the Epsilon field, and consequently 
the start of production from the Epsilon field. A full impairment test was 
subsequently performed. 
Accordingly, our audit response included the following procedures: 
• Confirmed our understanding of Energean’s impairment assessment 

process, as well as the controls implemented by management; 
• We benchmarked the Group’s commodity price assumptions to 

those of industry peers, consultants, banks and brokers; 
• We performed enquiries and benchmarking on cost estimate 

profiles, inflation rates and FX rates based on comparison with 
recent actuals and our understanding obtained from other areas of 
the audit and reconciled fiscal terms included in the model, such as 
royalty rates, to source documentation; 

• We reconciled production profiles to the most recent third-party 
reserves and resources reports prepared by the specialists and our 
work performed over oil and gas reserves estimates; 

• We engaged our valuation specialists to assist us in determining the 
reasonableness of the discount rate applied by management to the 
cash flow models; 

• We evaluated the appropriateness of other assumptions used in the 
cash flow models, including price differentials, inflation rates and 
assumed foreign exchange rates, and ensuring assumptions have 
been applied consistently across other accounting areas; 

• We obtained the supporting documentation pertaining to the 7th 
amendment in Greek law which was ratified by the Greek Parliament 
in 2024, to support the inclusion of the 10-year extension in the 
Epsilon license; 

• We performed specific stress tests to determine the sensitivity of the 
impairment assessment to changes in key assumptions; 

• We performed recalculations and tested the integrity of the 
underlying cashflow model; 

• We sensitised the cash flow models using oil and gas prices in line 
with those under a ‘Net Zero Emissions by 2050 Scenario’ published 
by the International Energy Agency to determine whether any 
additional disclosures may be required; 

• We ensured management considered any possible impacts from the 
conflict in Israel; 

• We ensured management considered the implications of climate 
change, which included benchmarking the Group’s carbon price 
assumptions to those of industry peers and considered any climate-
related commitments, in its impairment assessment; and 

• We ensured that sufficient and appropriate disclosures are included 
in the consolidated financial statements in respect of any 
impairment assessment conducted. 

KKeeyy  oobbsseerrvvaattiioonnss  ccoommmmuunniiccaatteedd  ttoo  tthhee  AAuuddiitt  CCoommmmiitttteeee  
We reported to the Audit & Risk Committee that: 
• Management’s impairment indicator assessment is reasonable and appropriate, taking into account all 

relevant internal and external factors; 
• The assumptions used in the cash flow model for the purpose of performing the full impairment test are 

reasonable and supportable. The results of the impairment test yielded an impairment charge of $92 million 
against the Prinos CGU in Greece. Based on the results of our audit procedures, we are satisfied that this 
impairment charge should be recognised at 31 December 2024, the value of which is reasonable and 
supportable; and 

• The disclosures included in the financial statement and sufficient, reasonable and appropriate. 
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HHooww  wwee  ssccooppeedd  oouurr  aauuddiitt  ttoo  rreessppoonndd  ttoo  tthhee  rriisskk  aanndd  iinnvvoollvveemmeenntt  wwiitthh  ccoommppoonneenntt  tteeaammss  
Some of the audit procedures to address the risk associated with the ‘Recoverability of oil and gas assets’ were 
performed directly by the Group audit team. Other procedures were performed by the respective Component audit 
teams with oversight and supervision from the Group audit team. 
We issued instructions to the component audit teams detailing the audit procedures to be performed, maintained 
regular correspondence with the component audit teams, reviewed their working papers, and performed site visits 
to the respective locations.  

 

In the prior year, our auditor’s report included key audit matters in relation to (1) The estimation of oil and 
gas reserves; and (2) The recoverability of oil and gas assets. This is consistent with the key audit matters 
included in the current year. 

Our application of materiality 

We apply the concept of materiality in planning and performing the audit, in evaluating the effect of 
identified misstatements on the audit and in forming our audit opinion. 

Materiality 

The magnitude of an omission or misstatement that, individually or in the aggregate, could reasonably be 
expected to influence the economic decisions of the users of the financial statements. Materiality provides 
a basis for determining the nature and extent of our audit procedures. 

We determined materiality for the Group to be $27.6 million (2023: $23.2 million), which is 2.5% (2023: 
2.5%) of EBITDAX (“Earnings Before Interest, Tax, Depreciation, Amortisation and Exploration expenses”). 
We believe that EBITDAX provides us with a suitable basis for calculating materiality, since this provides 
an indication of the Group’s ability to generate cash, which helps investors to evaluate the Group's ability 
to service its debt and to pay dividends, thereby assessing their return on investment. 

We determined materiality for the Parent Company to be $11.2 million (2023: $11.2 million), which is 
0.75% (2023: 0.75%) of total assets. 

During the course of our audit, we reassessed initial materiality and opted to maintain our planning 
materiality level for the purpose of completing our audit procedures, as the same was below our final 
materiality. 

Performance materiality 

The application of materiality at the individual account or balance level. It is set at an amount to reduce to 
an appropriately low level the probability that the aggregate of uncorrected and undetected misstatements 
exceeds materiality. 

On the basis of our risk assessments, together with our assessment of the Group’s overall control 
environment, our judgement was that performance materiality was 50% (2023: 50%) of our planning 
materiality, namely $13.8 million (2023: $11.6 million). We have set performance materiality at this 
percentage due to quantitative and qualitative assessment of prior year misstatements, our assessment 
of the Group’s overall control environment, and consideration of relevant changes in market conditions 
during the year. 

Audit work was undertaken at component locations for the purpose of responding to the assessed risks 
of material misstatement of the group financial statements. The performance materiality set for each 
component is based on the relative scale and risk of the component to the Group as a whole and our 
assessment of the risk of misstatement at that component. In the current year, the range of performance 
materiality allocated to components was $2.8 million to $10.4 million (2023: $2.3 million to $8.7 million). 

Reporting threshold 

An amount below which identified misstatements are considered as being clearly trivial. 

We agreed with the Audit & Risk Committee that we would report to them all uncorrected audit 
differences in excess of $1.4 million (2023: $1.2 million), which is set at 5% of planning materiality, as 
well as differences below that threshold that, in our view, warranted reporting on qualitative grounds. 

We evaluate any uncorrected misstatements against both the quantitative measures of materiality 
discussed above and in light of other relevant qualitative considerations in forming our opinion. 
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Other information 

The other information comprises the information included in the annual report set out on pages 1-151 
and 252-259, including the Strategic Report and the Directors’ Report, other than the financial statements 
and our auditor’s report thereon. The Directors are responsible for the other information contained within 
the annual report. 

Our opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other information 
is materially inconsistent with the financial statements or our knowledge obtained in the course of the 
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or 
apparent material misstatements, we are required to determine whether this gives rise to a material 
misstatement in the financial statements themselves. If, based on the work we have performed, we 
conclude that there is a material misstatement of the other information, we are required to report that 
fact. 

We have nothing to report in this regard. 

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, the part of the Directors’ remuneration report to be audited has been properly prepared in 
accordance with the Companies Act 2006. 

In our opinion, based on the work undertaken in the course of the audit: 

• the information given in the Strategic Report and the Directors’ Report for the financial year for 
which the financial statements are prepared is consistent with the financial statements; and 

• the Strategic Report and the Directors’ Report have been prepared in accordance with applicable 
legal requirements. 

Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the group and the parent company and its environment 
obtained in the course of the audit, we have not identified material misstatements in the Strategic Report 
or the Directors’ Report. 

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 
requires us to report to you if, in our opinion: 

• adequate accounting records have not been kept by the Parent Company, or returns adequate 
for our audit have not been received from branches not visited by us; or 

• the Parent Company financial statements and the part of the Directors’ Remuneration Report to 
be audited are not in agreement with the accounting records and returns; or 

• certain disclosures of Directors’ remuneration specified by law are not made; or 
• we have not received all the information and explanations we require for our audit. 

Corporate Governance Statement 

We have reviewed the Directors’ Statement in relation to going concern, longer-term viability and that part 
of the Corporate Governance Statement relating to the group and company’s compliance with the 
provisions of the UK Corporate Governance Code specified for our review by the UK Listing Rules. 

Based on the work undertaken as part of our audit, we have concluded that each of the following elements 
of the Corporate Governance Statement is materially consistent with the financial statements or our 
knowledge obtained during the audit: 

• Directors’ statement with regards to the appropriateness of adopting the going concern basis of 
accounting and any material uncertainties identified set out on page 148; 

• Directors’ explanation as to its assessment of the company’s prospects, the period this 
assessment covers and why the period is appropriate set out on pages 88-90; 

• Directors’ statement on whether it has a reasonable expectation that the group will be able to 
continue in operation and meets its liabilities [set out on pages 88-90; 

• Directors’ statement on fair, balanced and understandable set out on pages 110 and 151; 
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• Board’s confirmation that it has carried out a robust assessment of the emerging and principal 
risks set out on pages 76-85; 

• The section of the Annual Report that describes the review of effectiveness of risk management 
and internal control systems set out on pages 108-109; and 

• The section describing the work of the Audit & Risk Committee set out on pages 104-112. 

Responsibilities of Directors 

As explained more fully in the Directors’ responsibilities statement set out on pages 150-151, the 
Directors are responsible for the preparation of the financial statements and for being satisfied that they 
give a true and fair view, and for such internal control as the Directors determine is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to fraud 
or error. 

In preparing the financial statements, the Directors are responsible for assessing the Group and Parent 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Directors either intend to liquidate 
the group or the Parent Company or to cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 

Explanation as to what extent the audit was considered capable of detecting irregularities, including 
fraud 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The 
risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one 
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional 
misrepresentations, or through collusion. The extent to which our procedures are capable of detecting 
irregularities, including fraud is detailed below. 

However, the primary responsibility for the prevention and detection of fraud rests with both those 
charged with governance of the company and management. 

• We obtained an understanding of the legal and regulatory frameworks that are applicable to the 
Group and determined that the most significant are those that related to the reporting framework 
(UK adopted international accounting standards, Companied Act 2006, the UK Corporate 
Governance Code and Listing Rules of the UK Listing Authority) and the relevant tax compliance 
regulations in the jurisdictions in which the group operates. In addition, we concluded that there 
are certain laws and regulations relating to health and safety, employee matters, environmental 
and bribery and corruption practices that may impact upon the financial statements. 

• We understood how Energean plc is complying with those frameworks by making enquiries of 
management and with those responsible for legal and compliance procedures. We corroborated 
our enquiries through inspection of Board minutes, papers provided to the Audit & Risk 
Committee and correspondence received from regulatory bodies and noted there was no 
contradictory evidence. 

• We assessed the susceptibility of the Group’s financial statements to material misstatement, 
including how fraud might occur by considering the degree of incentive, opportunity and 
rationalisation that may exist to undertake fraud, and focussed on opportunities for management 
to reflect bias in key accounting estimates. We also considered performance targets and their 
influence on efforts made by management to manage earnings or influence the perceptions of 
analysts. We determined there to be a risk of fraud associated with management override of the 
revenue process, specifically from the posting of manual topside journal entries. Our procedures 
incorporated data analytics and manual journal entry testing into our audit approach. 

161Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   116622 

• Based on this understanding we designed our audit procedures to identify non-compliance with 
such laws and regulations; this included the provision of specific instructions to component 
teams. Our procedures involved journal entry testing, with a focus on manual consolidation 
journals and journals indicating large or unusual transactions based on our understanding of the 
business, enquiries of group management and a review of Board minutes, Audit & Risk 
Committee papers, Internal Audit reports and correspondence received from regulatory bodies. 

• We ensured our global team has appropriate industry experience through working for many years 
on relevant audits, including experience in the extractive sector. Our audit planning included 
considering external market factors, for example geopolitical risk, the potential impact of climate 
change, commodity price risk and major trends in the industry. 

A further description of our responsibilities for the audit of the financial statements is located on the 
Financial Reporting Council’s website at hhttttppss::////wwwwww..ffrrcc..oorrgg..uukk//aauuddiittoorrssrreessppoonnssiibbiilliittiieess. This description 
forms part of our auditor’s report. 

Other matters we are required to address 

• Following the recommendation from the Audit & Risk Committee we were appointed by the 
company on 21 February 2018 to audit the financial statements for the year ending 31 December 
2017 and subsequent financial periods. 

• The period of total uninterrupted engagement including previous renewals and reappointments 
is eight years, covering the years ending 31 December 2017 to 31 December 2024 inclusive. 

• The audit opinion is consistent with the additional report to the Audit & Risk Committee. 

Use of our report 

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the 
company’s members those matters we are required to state to them in an auditor’s report and for no 
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone 
other than the company and the company’s members as a body, for our audit work, for this report, or for 
the opinions we have formed. 

 

Paul Wallek (Senior Statutory Auditor) 

for and on behalf of Ernst & Young LLP, Statutory Auditor 

London 

20 March 2025 
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Group Income Statement 

Year ended 31 December 2024  

(($$''000000))  NNootteess 22002244 
22002233 

((RReessttaatteedd))110000 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss::    

Revenue 6  1,314,734 978,495 

Cost of sales 7a (702,440) (509,286) 

GGrroossss  pprrooffiitt  
 

661122,,229944  446699,,220099     
  

Administrative expenses 7b (31,969) (27,305) 

Exploration and evaluation expenses 7c, 13 (83,646) (29,192) 

Change in decommissioning provision  23 3,201 (18,352) 

Impairment of oil and gas assets 7g, 12 (95,448) (342) 

Expected credit loss 7d (4,928) - 

Other expenses 7e (7,013) (4,182) 

Other income  7f 1,925 1,687 

OOppeerraattiinngg  pprrooffiitt  
  

339944,,441166  339911,,552233  

     

Finance income 9 14,811 14,318 

Finance costs 9 (239,123) (231,095) 

Unrealised loss on derivatives  (392) - 

Net foreign exchange loss 9 (1,446) (3,010) 

PPrrooffiitt  bbeeffoorree  ttaaxx  ffrroomm  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  
  

116688,,226666  117711,,773366     
  

Taxation expense 10  (52,342) (69,674) 

PPrrooffiitt  ffoorr  tthhee  yyeeaarr  ffrroomm  ccoonnttiinnuuiinngg  ooppeerraattiioonnss      111155,,992244  110022,,006622  

DDiissccoonnttiinnuueedd  ooppeerraattiioonnss::     

Profit after tax for the year from discontinued operations  25 72,148 82,873 

PPrrooffiitt  ffoorr  tthhee  yyeeaarr   118888,,007722  118844,,993355  

 

 NNootteess  22002244  
22002233 

((RReessttaatteedd))110022  

BBaassiicc  aanndd  ddiilluutteedd  eeaarrnniinnggss  ppeerr  sshhaarree  ((cceennttss  ppeerr  sshhaarree))     

BBaassiicc 
 

$1.02 $1.04 

DDiilluutteedd   
 

$1.01 $1.05 

BBaassiicc  aanndd  ddiilluutteedd  eeaarrnniinnggss  ppeerr  sshhaarree  ffoorr  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  
((cceennttss  ppeerr  sshhaarree))  

   

BBaassiicc 11 $0.63 $0.57 

DDiilluutteedd   11 $0.62 $0.59 

 
100  Restated for discontinued operations, refer to Note 25 for further detail.  
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Group Statement of Comprehensive Income 

Year ended 31 December 2024 

(($$’’000000))  22002244  

22002233 
((RReessttaatteedd))

110011  

PPrrooffiitt  ffoorr  tthhee  yyeeaarr  ffrroomm::     

Continuing operations 115,924 102,062 

Discontinued operations 72,148 82,873 

PPrrooffiitt  ffoorr  tthhee  yyeeaarr 118888,,007722  118844,,993355   
 

 

OOtthheerr  ccoommpprreehheennssiivvee  pprrooffiitt//((lloossss))::  
 

IItteemmss  tthhaatt  mmaayy  bbee  rreeccllaassssiiffiieedd  ssuubbsseeqquueennttllyy  ttoo  pprrooffiitt  oorr  lloossss   
 

Cash Flow hedges, net of tax (266) - 

Exchange difference on the translation of foreign operations, net of tax (25,183) 7,463 

NNeett  ootthheerr  ccoommpprreehheennssiivvee  ((lloossss))//iinnccoommee  tthhaatt  mmaayy  bbee  rreeccllaassssiiffiieedd  ttoo  pprrooffiitt  oorr  lloossss  
iinn  ssuubbsseeqquueenntt  ppeerriiooddss  

((2255,,444499))  77,,446633  

 
  

IItteemmss  tthhaatt  wwiillll  nnoott  bbee  rreeccllaassssiiffiieedd  ssuubbsseeqquueennttllyy  ttoo  pprrooffiitt  oorr  lloossss    

Remeasurement of defined benefit pension plan 116 (161) 

Income taxes on items that will not be reclassified to profit or loss (29) 38 
NNeett  ootthheerr  ccoommpprreehheennssiivvee  iinnccoommee//((lloossss))  tthhaatt  wwiillll  nnoott  bbee  rreeccllaassssiiffiieedd  ttoo  pprrooffiitt  oorr  
lloossss  iinn  ssuubbsseeqquueenntt  ppeerriiooddss    

8877  ((112233))  

OOtthheerr  ccoommpprreehheennssiivvee  ((lloossss))//iinnccoommee  aafftteerr  ttaaxx  ((2255,,336622))  77,,334400  

TToottaall  ccoommpprreehheennssiivvee  pprrooffiitt  ffoorr  tthhee  yyeeaarr  116622,,771100  119922,,227755  

 

 
101  Restated for discontinued operations, refer to Note 25 for further detail.  
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Group Statement of Financial Position 

As at 31 December 2024 

(($$’’000000))  NNootteess 22002244 22002233  
AAsssseettss  
NNoonn--ccuurrrreenntt  aasssseettss        
Property, plant and equipment  12 3,378,752 4,371,325  
Intangible assets 13  185,310 325,389  
Equity-accounted investments  - 4  
Other receivables 18  32,973 33,682  
Deferred tax asset 14  128,368 217,504 
Restricted cash 16 2,950 3,124  
      33,,772288,,335533  44,,995511,,002288  
CCuurrrreenntt  aasssseettss       
Inventories 17  29,233 110,126  
Trade and other receivables 18  132,454 353,257  
Restricted cash 16 82,427 22,482  
Cash and cash equivalents 15  182,251 346,772  
Assets held for sale 25  1,769,906 --  
   22,,119966,,227711  883322,,663377  
TToottaall  aasssseettss      55,,992244,,662244  55,,778833,,666655  
       
EEqquuiittyy  aanndd  LLiiaabbiilliittiieess  
EEqquuiittyy  aattttrriibbuuttaabbllee  ttoo  oowwnneerrss  ooff  tthhee  ppaarreenntt       
Share capital  19 2,449  2,449  
Share premium 19 465,331  465,331 
Merger reserve 19  139,903  139,903  
Other reserves  5,796 5,975  
Foreign currency translation reserve  (23,547) 1,636  
Share-based payment reserve  41,996 32,917  
Retained earnings  6,161  37,904  
TToottaall  eeqquuiittyy      663388,,008899    668866,,111155  
       
NNoonn--ccuurrrreenntt  lliiaabbiilliittiieess       
Borrowings 21 3,141,904  3,141,197  
Deferred tax liabilities 14  141,403  122,785  
Retirement benefit liability 22  518  1,595  
Provisions  23  234,035  786,362  
Trade and other payables 24  89,283  166,923  
      33,,660077,,114433    44,,221188,,886622  
CCuurrrreenntt  lliiaabbiilliittiieess       
Trade and other payables 24 335,841  737,603 
Current portion of borrowings 21  128, 000  80,000  
Current tax liability  81,034  9,261  
Derivative financial instruments  345  - 
Provisions 23 58,260  51,824  
Liabilities held for sale 25 1,075,912  - 
    11,,667799,,339922  887788,,668888  
TToottaall  eeqquuiittyy  aanndd  lliiaabbiilliittiieess      55,,992244,,662244    55,,778833,,666655  

 

Approved by the Board on the 19 March 2025: 

Matthaios Rigas 

Chief Executive Officer 

Panagiotis Benos 

Chief Financial Officer 
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Group Statement of Changes in Equity 

Year ended 31 December 2024 

(($$''000000))  
SShhaarree  

ccaappiittaall  
SShhaarree  

pprreemmiiuumm  

HHeeddggeess  aanndd  
DDeeffiinneedd  
BBeenneeffiitt  

PPllaannss  
rreesseerrvvee110022  

EEqquuiittyy  
ccoommppoonneenntt  

ooff  
ccoonnvveerrttiibbllee  

bboonnddss110033  

SShhaarree--
bbaasseedd  

ppaayymmeenntt  
rreesseerrvvee110044  

TTrraannssllaattiioonn  
rreesseerrvvee110055  

RReettaaiinneedd  
eeaarrnniinnggss  

MMeerrggeerr  
rreesseerrvveess  TToottaall  

AAtt  11  JJaannuuaarryy  22002233  22,,338800 441155,,338888 66,,009988 1100,,445599 2255,,558899 ((55,,882277)) 5566,,220088 113399,,990033 665500,,119988 

PPrrooffiitt  ffoorr  tthhee  ppeerriioodd - - - - - - 184,935 - 184,935 

RReemmeeaassuurreemmeenntt  ooff  ddeeffiinneedd  bbeenneeffiitt  ppeennssiioonn  ppllaann,,  nneett  
ooff  ttaaxx 

  (123)      (123) 

EExxcchhaannggee  ddiiffffeerreennccee  oonn  tthhee  ttrraannssllaattiioonn  ooff  ffoorreeiiggnn  
ooppeerraattiioonnss 

     7,463   7,463 

TToottaall  ccoommpprreehheennssiivvee  iinnccoommee - - (123) - - 7,463 184,935 - 192,275 

TTrraannssaaccttiioonnss  wwiitthh  oowwnneerrss  ooff  tthhee  ccoommppaannyy::          

CCoonnvveerrssiioonn  ooff  tthhee  llooaann  nnoottee 57 49,943 - (10,459) - - 10,459 - 50,000 

EExxeerrcciissee  ooff  EEmmppllooyyeeee  SShhaarree  OOppttiioonnss 12 - - - (12) - - - - 

SShhaarree--bbaasseedd  ppaayymmeenntt  cchhaarrggeess - - - - 7,340 - - - 7,340 

DDiivviiddeennddss  ((NNoottee  2200)) - - - - - - (213,698) - (213,698) 

AAtt  11  JJaannuuaarryy  22002244  22,,444499  446655,,333311  55,,997755  --  3322,,991177  11,,663366  3377,,990044  113399,,990033  668866,,111155  

PPrrooffiitt  ffoorr  tthhee  ppeerriioodd - - - - - - 188,072 - 188,072 

CCaasshhffllooww  hheeddggee,,  nneett  ooff  ttaaxx - - (266) - - - - - (266) 

RReemmeeaassuurreemmeenntt  ooff  ddeeffiinneedd  bbeenneeffiitt  ppeennssiioonn  ppllaann,,  nneett  
ooff  ttaaxx - - 87 - - - - - 87 

 
102 Reserve is used to recognise remeasurement gain or loss on cash flow hedges and actuarial gain or loss from the defined benefit pension plan. 
103 Refers to the Equity component of $50 million of convertible loan notes, which were issued in February 2021 and converted into equity at maturity in December 2023. 
104 Share-based payments reserve is used to recognise the value of equity-settled share-based payments granted to parties including employees and key management personnel, as part of 

their remuneration. 
105 Reserve is used to record unrealised exchange differences arising from the translation of the financial statements of entities within the Group that have a functional currency other than US dollar. 
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(($$''000000))  
SShhaarree  

ccaappiittaall  
SShhaarree  

pprreemmiiuumm  

HHeeddggeess  aanndd  
DDeeffiinneedd  
BBeenneeffiitt  

PPllaannss  
rreesseerrvvee110022  

EEqquuiittyy  
ccoommppoonneenntt  

ooff  
ccoonnvveerrttiibbllee  

bboonnddss110033  

SShhaarree--
bbaasseedd  

ppaayymmeenntt  
rreesseerrvvee110044  

TTrraannssllaattiioonn  
rreesseerrvvee110055  

RReettaaiinneedd  
eeaarrnniinnggss  

MMeerrggeerr  
rreesseerrvveess  TToottaall  

EExxcchhaannggee  ddiiffffeerreennccee  oonn  tthhee  ttrraannssllaattiioonn  ooff  ffoorreeiiggnn  
ooppeerraattiioonnss - - - - - 

(25,183) 
 - - 

(25,183) 
 

TToottaall  ccoommpprreehheennssiivvee  iinnccoommee  --  --  ((117799))  --  --  ((2255,,118833))  118888,,007722  --  116622,,771100  

TTrraannssaaccttiioonnss  wwiitthh  oowwnneerrss  ooff  tthhee  ccoommppaannyy::                    

SShhaarree  bbaasseedd  ppaayymmeenntt  cchhaarrggeess   - - - - 9,079 - - - 9,079 

DDiivviiddeennddss  ((NNoottee  2200)) - - - - - - (219,815) - (219,815) 

AAtt  3311  DDeecceemmbbeerr  22002244  22,,444499  446655,,333311  55,,779966  --  4411,,999966  ((2233,,554477))  66,,116611  113399,,990033  663388,,008899  
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Group Statement of Cash Flows 

Year ended 31 December 2024 

(($$’’000000))  NNoottee  22002244  
22002233 

((RReessttaatteedd))110066  

OOppeerraattiinngg  aaccttiivviittiieess  
   

Profit before taxation from continuing operations  168,266 171,737 

Profit before taxation from discontinued operations  108,763 172,428 

PPrrooffiitt  bbeeffoorree  ttaaxxaattiioonn  
  

227777,,002299  334444,,116655  

Adjustments to reconcile profit before taxation to net cash 
provided by operating activities: 

 
  

Depreciation, depletion and amortisation  12,13 347,754 306,144  

Impairment loss on property, plant and equipment 12 95,607 342  

Loss from the sale of property, plant and equipment 7e 675 190 

Impairment loss on exploration and evaluation assets 13 144,669 28,758 

Impairment loss on inventory  671 - 

Change in decommissioning provision estimates 23 (8,221) (16,996) 

Defined benefit (gain)/ loss  (71) 45  

Movement in other provisions 23 704 (11,098) 

Compensation to gas buyers  6 - 4,929  

Finance income 9 (15,386) (19,501) 

Finance costs 9 271,528 250,395  

Unrealised loss on derivatives  392 6,610  

ECL on trade receivables   7,482 4,375  

Non-cash revenues from Egypt107  (34,841) (48,254) 

Other income  (344) - 

Share-based payment charge 26 9,079 7,340  

Net foreign exchange (income)/ loss 9 (12,639) 16,584  

CCaasshh  ffllooww  ffrroomm  ooppeerraattiioonnss  bbeeffoorree  wwoorrkkiinngg  ccaappiittaall  aaddjjuussttmmeennttss         

(Increase)/decrease in inventories 
 

              3,210  (14,923) 

(Increase)/decrease in trade and other receivables 
 

         (81,058) (45,178) 

Increase/(Decrease) in trade and other payables 
 

        121,260  (44,913) 

CCaasshh  ffllooww  ffrroomm  ooppeerraattiioonnss        11,,112277,,550000  776699,,001144  

Income tax paid  (5,733) (112,827) 

NNeett  ccaasshh  iinnffllooww  ffrroomm  ooppeerraattiinngg  aaccttiivviittiieess    11,,112211,,776677  665566,,118877  

        

IInnvveessttiinngg  aaccttiivviittiieess        

Payment for purchase of property, plant and equipment  12       (580,487) (436,043) 

 
106  Restated for discontinued operations, refer to Note 25 for further detail.  
107  Non-cash revenues from Egypt arise due to taxes being deducted at source from invoices as such revenue and tax charges are 

grossed up to reflect this deduction but no cash inflow or outflow results. 
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(($$’’000000))  NNoottee  22002244  
22002233 

((RReessttaatteedd))110066  

Payment for exploration and evaluation, and other intangible 
assets  

13        (184,851) (105,024) 

Movement in restricted cash  16           (59,954) 49,226  

Proceeds from disposal of exploration and evaluation and other 
intangible 

 978 - 

Amounts received from INGL related to the transfer of property, 
plant & equipment   

24                1,801  56,906  

Other investing activities    2,858 (520) 

Interest received               10,236 18,997  

NNeett  ccaasshh  oouuttffllooww  ffoorr  iinnvveessttiinngg  aaccttiivviittiieess      ((880099,,441199))  ((441166,,445588)) 

        

FFiinnaanncciinngg  aaccttiivviittiieess        

Drawdown of borrowings  21           118,000  905,038  

Repayment of borrowings  21        (70,000) (655,000) 

Repayment of deferred consideration liability  21  - (150,000) 

Debt issue costs  21  - (17,633) 

Repayment of obligations under leases  21          (20,467) (18,732) 

Finance cost paid for deferred license payments               (4,000) (2,496) 

Finance costs paid          (229,755) (174,833) 

Dividend Paid          (219,815) (213,698) 

NNeett  ccaasshh  oouuttffllooww  ffrroomm  ffiinnaanncciinngg  aaccttiivviittiieess          ((442266,,003377)) ((332277,,335544))  

       

NNeett  ddeeccrreeaassee  iinn  ccaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss      ((111133,,668899))  ((8877,,662255))  

Cash and cash equivalents at beginning of the period    346,772 427,888 

Effect of exchange rate fluctuations on cash held    2,187 6,509 

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  aatt  eenndd  ooff  tthhee  ppeerriioodd  ((iinncclluuddiinngg  ccaasshh  
hheelldd  iinn  ddiissppoossaall  ggrroouupp))  

1155  223355,,227700  334466,,777722  

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  hheelldd  iinn  ddiissppoossaall  ggrroouupp  pprreesseenntteedd  aass  
hheelldd  ffoorr  ssaallee  aatt  3311  DDeecceemmbbeerr  

2255  5533,,001199  --  
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1 Corporate Information  

Energean plc (the 'Company') was incorporated in England & Wales on 8 May 2017 as a public company 
limited by shares, under the Companies Act 2006. Its registered office is at 44 Baker Street, London W1U 
7AL, United Kingdom. The Company and all subsidiaries controlled by the Company, are together referred 
to as “the Group”. 

The Group has been established with the objective of exploration, production and commercialisation of 
crude oil, hydrocarbon liquids and natural gas in Greece, Italy, Israel, North Africa, United Kingdom (UK) 
and the wider Eastern Mediterranean.  

The Group’s core assets and subsidiaries as of 31 December 2024 are presented in notes 31 and 32. 

2 Significant accounting policies  

2.1 Basis of preparation 

The consolidated financial statements have been prepared on the historical cost basis, except for the 
revaluation of certain financial instruments that are measured at fair values at the end of each reporting 
period, as explained in the accounting policies below. 

The consolidated financial statements have been prepared in accordance with UK-adopted International 
Accounting Standards (UK-adopted IAS). 

The consolidated financial statements have been prepared on a going concern basis. The principal 
accounting policies adopted by the Group are set out below. 

Going concern  

The Group carefully manages the risk of a shortage of funds by closely monitoring its funding position 
and its liquidity risk. The going concern assessment covers the period from the date of approval of the 
Group Financial Statements on 19 March 2025 to 30 June 2026 ‘the Assessment Period’.  

As of 31 December 2024, the Group’s available liquidity was approximately $446.4 million. In addition to 
$320.6 million of cash and cash equivalents held by the Group at 31 December 2024, this available 
liquidity figure includes: (i) c. $5.8 million available under the $300 million Revolving Credit Facility (“RRCCFF”) 
signed by the Group in September 2022 and as amended in May 2023 (with the remainder being utilised 
to issue Letters of Credit for the Group’s operations) and (ii) c. $120 million under the $120 million 
Revolving Credit Facility signed up by the Group in October 2023. Both RCFs are set to expire in 2025. 
Subsequent to the reporting date, the Group renegotiated the extension of $300 million RCF for another 
three years, until September 2028, revising the amount to $200 million from September 2025 onwards. 

In February 2025, the Group signed a 10 year, senior-secured term loan with Bank Leumi as the Facility 
Agent and Arranger for $750 million. The term loan will be available to refinance the 2026 Energean Israel 
Limited Notes and to provide additional liquidity for the Katlan development. It has a 12-month availability 
period, during which multiple drawdowns can be made, providing flexibility to optimise finance costs. Up 
to $475 million is available in US dollars and up to $275 million is available in New Israeli Shekel. The 
interest rate for the loan is floating and has been set at competitive levels versus the current bond market. 
The term loan is secured on the assets of Energean Israel, pari passu with the Energean Israel Limited 
notes, non-recourse to Energean and has a bullet repayment in 2035. 

The going concern assessment is founded on a cashflow forecast prepared by management and 
approved by the Board of Directors, which is based on a number of assumptions, most notably the 
Group’s latest life of field production forecasts, budgeted expenditure forecasts, estimated of future 
commodity prices (based on recent published forward curves) and available headroom under the Group’s 
debt facilities. The Base case assumes the ECL Group disposal to be completed in Q1 2025 followed by 
the receipt of the consideration. This includes a cash payment of $670-675 million (including the 
settlement of intragroup debt) and $50 million deferred consideration to be received in March 2026. No 
contingent consideration has been included in the assessment. 
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Whilst post sale completion the company’s revenue sources are concentrated almost entirely from Israel, 
the sale of the ECL Group generates additional liquidity and the Group has access to extra funding via 
undrawn headroom in its credit facilities.  

The going concern assessment contains a ‘Base Case’ and a ‘Reasonable Worst Case’ (‘RWC’) scenario 
and Reverse stress testing. 

The Base Case scenario assumes Brent at $75/bbl in 2025 and 2026 with prices for gas sold assumed 
at contractually agreed prices for Israel throughout the going concern assessment period. Under the Base 
Case, sufficient liquidity is maintained throughout the going concern period. 

The Group has considered events occurring after the going concern assessment period in course of its 
Viability assessment and has not identified any matters that would cast significant doubt on the Group’s 
ability to continue as a going concern. 

The Group also routinely performs sensitivity tests of its liquidity position to evaluate adverse impacts 
that may result from changes to the macro-economic environment, such as a reduction in commodity 
prices. These downsides are considered in the RWC going concern assessment scenario. The Group is 
not materially exposed to floating interest rate risk since most of its borrowings are fixed rate. The Group 
also looks at the impact of changes or deferral of key projects and downside scenarios to budgeted 
production forecasts in the RWC. 

The downside sensitivities considered in the RWC are: (i) reduced commodity prices; (ii) reduced 
production; (iii) delayed completion of the transaction with Carlyle and (iv) increase the SOFR forward 
curve by 0.5% - these downsides are applied to assess the robustness of the Group’s liquidity position 
over the Assessment Period. Although we fully expected the transaction to complete in Q1 2025 at the 
reporting date, we have also run an additional scenario whereby this does not in order to understand the 
impact on our liquidity position. It resulted in no liquidity issues. Given the status of regulatory approvals 
at the time these financial statements were prepared, the probability of this scenario may increase. 

In a RWC downside case, there are appropriate and timely mitigation strategies, within the Group’s 
control, to manage the risk of funding shortfalls and to ensure the Group’s ability to continue as a going 
concern. Mitigation strategies, within management’s control, modelled in the RWC include deferral of 
capital expenditure on operated assets and/or management of operating expenses to improve the 
liquidity.  

Under the RWC scenario, after considering mitigation strategies, liquidity is maintained throughout the 
going concern period. 

Reverse stress testing was also performed to determine what commodity price or production shortfall 
would need to occur for liquidity headroom to be eliminated. The conditions necessary for liquidity 
headroom to be eliminated are judged to have a remote possibility of occurring, given the ‘natural hedge’ 
provided by virtue of the Group’s fixed-price gas contracts in Israel. In the event a remote downside 
scenario occurred, prudent mitigating strategies, consistent with those described above, could also be 
executed in the necessary timeframe to preserve liquidity. There is no material impact of climate change 
within the Assessment Period and therefore it does not form part of the reverse stress testing performed 
by management. 

In forming its assessment of the Group’s ability to continue as a going concern, including its review of 
the forecasted cashflow of the Group over the Forecast Period, the Board has made judgements about: 

• reasonable sensitivities appropriate for the current status of the business and the wider macro 
environment; and 

• the Group’s ability to implement the mitigating actions within the Group’s control, in the event 
these actions were required. 

After careful consideration, the Directors are satisfied that the Group has sufficient financial resources 
to continue in operation for the foreseeable future, for the Assessment Period from the date of approval 
of the Consolidated Financial Statements on 19 March 2025 to 30 June 2026. For this reason, they 
continue to adopt the going concern basis in preparing the Consolidated Financial Statements. 
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2.2 New and amended accounting standards and interpretations 

The following amendments became effective as at 1 January 2024 and have been applied in the 
preparation of these consolidated financial statements: 

• Amendments to IAS 1: Classification of Liabilities as Current or Non-current and Non-current 
Liabilities with Covenants; 

• Amendments to IFRS 16: Lease liability in a Sale and Leaseback; 
• Amendments to IAS 7 and IFRS 7: Disclosures: Supplier Finance Arrangements. 

The adoption of the above standard and interpretations did not lead to any material changes to the 
Group’s accounting policies and did not have any other material impact on the financial position or 
performance of the Group. 

The following amendments and interpretations have been issued but were not effective for the 2024 
reporting period:  

• Amendments to IAS 21: Lack of exchangeability; 
• Amendments to IFRS 9 and IFRS 7: Classification and measurement of financial instruments; 
• Annual improvements to IFRS accounting standards: Volume 11; 
• Amendments to IFRS 9 and IFRS 7: Power Purchase Agreements;  
• IFRS 18: Presentation and Disclosure in Financial Statements; and 
• IFRS 19: Subsidiaries without Public Accountability: Disclosures. 

The adoption of the above standards and interpretations is not expected to lead to any material changes 
to the Group’s accounting policies or have any material impact on the financial position or performance 
of the Group. 

2.3 Basis of consolidation  

The consolidated financial statements incorporate the financial statements of the Company and entities 
controlled by the Company (its subsidiaries) as detailed in Note 31. Control is achieved when the Group 
is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to 
affect those returns through its power over the investee.  

The results of subsidiaries acquired or disposed of during the year are included in the consolidated 
financial statements from the effective date of acquisition or up to the effective date of disposal, 
as appropriate. 

3 Summary of material accounting policies  

The principal accounting policies and measurement bases used in the preparation of the consolidated 
financial statements are set out below. These policies have been consistently applied to all periods 
presented in the consolidated financial statements unless otherwise stated. 

3.1 Functional and presentation currency and foreign currency translation  

Functional and presentation currency 

Items included in the consolidated financial statements of the Company and its subsidiaries entities are 
measured using the currency of the primary economic environment in which each entity operates (''the 
functional currency''). 

The functional currency of the Company is US Dollars (US$). The US Dollar is the currency that mainly 
influences sales prices, revenue estimates and has a significant effect on its operations. The functional 
currencies of the Group's main subsidiaries are Euro for Energean Italy S.p.a., Energean Sicilia S.r.l., 
Energean Oil & Gas S.A. and Enearth Limited, US$ for Energean Group Services Limited, Energean Israel 
Limited, Energean Egypt Limited, Energean E&P Holdings Limited, Energean Investments Limited, 
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Energean Morocco Limited and Energean Capital Limited, and GBP for Energean UK Limited and 
Energean Exploration Limited.  

The consolidated financial information is presented in US Dollars and all values are rounded to the 
nearest thousand dollars except where otherwise indicated. 

Transactions and balances 

Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the 
retranslation of monetary assets and liabilities denominated in foreign currencies are recognised in profit 
or loss. Such monetary assets and liabilities are translated at year end foreign exchange rates. Non-
monetary items denominated in a foreign currency are translated at the exchange rates prevailing at the 
date of the transaction and are not subsequently remeasured.  

Translation to presentation currency  

For the purpose of presenting consolidated financial statements information, the assets and liabilities of 
the Group are expressed in US$. The Company and its subsidiaries’ assets and liabilities are translated 
using exchange rates prevailing on the reporting date. Income and expense items are translated at the 
average exchange rates for the period, unless exchange rates have fluctuated significantly during that 
period, in which case the exchange rates at the dates of the transactions are used. Exchange differences 
arising are recognised in other comprehensive income and accumulated in the Group's translation 
reserve. Such translation differences are reclassified to profit or loss in the period in which the foreign 
operation is disposed of. 

3.2 Investments in Associates and Joint arrangements 

A joint arrangement is one in which two or more parties have joint control. Joint control is the 
contractually agreed sharing of control of an arrangement, which exists only when decisions about the 
relevant activities require the unanimous consent of the parties sharing control.  A joint arrangement is 
either a joint operation or a joint venture.  

An associate is an entity over which the Group has significant influence. Significant influence is the power 
to participate in the financial and operating policy decisions of the investee but is not control or joint 
control over those policies. 

Investments in Joint Ventures  

A joint venture is a type of joint arrangement whereby the parties that have joint control of the 
arrangement have rights to the net assets of the joint venture. 

The considerations made in determining significant influence or joint control are similar to those 
necessary to determine control over subsidiaries. The Group’s investments in joint ventures are 
accounted for using the equity method. 

Under the equity method, the investment in a joint venture is initially recognised at cost. The carrying 
amount of the investment is adjusted to recognise changes in the Group’s share of net assets of the joint 
venture since the acquisition date. Any goodwill relating to the joint venture is included in the carrying 
amount of the investment and is not tested for impairment separately. 

Joint operations 

A joint operation is a type of joint arrangement whereby the parties that have joint control of the 
arrangement have the right to the assets and obligations for the liabilities, relating to the arrangement. In 
relation to its interests in joint operations, the Group recognises its share of:  

• Assets, including its share of any assets held jointly. 
• Liabilities, including its share of any liabilities incurred jointly. 
• Revenue from the sale of its share of the output arising from the joint operation. 
• Share of the revenue from the sale of the output by the joint operation. 
• Expenses, including its share of any expenses incurred jointly.  
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The Group is engaged in oil and gas exploration, development and production through unincorporated 
joint arrangements particularly in Italy and the UK. These are classified as joint operations in accordance 
with IFRS 11 Joint Arrangements. The Group accounts for its share of the results and assets and liabilities 
of these joint operations. In addition, where the Energean acts as operator to the joint operation, the gross 
liabilities and receivables (including amounts due to or from non-operated partner) of the joint operation 
are included in the Group’s statement of financial position.  Where another party acts as operator, the 
Group’s share of the working capital (inventory, receivables and payables) of those non-operated fields is 
recognised within trade and other payables/receivables. A list of the Group’s joint operations and its 
working interest in each is disclosed in Note 32. 

3.3 Exploration and evaluation expenditures  

The Group adopts the successful efforts method of accounting for exploration and evaluation costs. Pre-
licence costs are expensed in the period in which they are incurred. All licence acquisition, exploration 
and evaluation costs and directly attributable administration costs are initially capitalised as intangible 
assets by field or exploration area, as appropriate. All such capitalised costs are subject to technical, 
commercial and management review, as well as review for indicators of impairment at least once a year. 
This is to confirm the continued intent to develop or otherwise extract value from the discovery. When 
this is no longer the case, the costs are written off through the statement of profit or loss. When proved 
reserves of oil and gas are identified and development is sanctioned by management, the relevant 
capitalised expenditure is first assessed for impairment and (if required) any impairment loss is 
recognised, then the remaining balance is transferred to oil and gas properties.  

Farm-out arrangements in exploration and evaluation phase 

The Group does not record any expenditure made by the farmee on its account. It also does not recognise 
any gain or loss on its exploration and evaluation farm-out arrangements but redesignates any costs 
previously capitalised in relation to the whole interest as relating to the partial interest retained. Any cash 
consideration received directly from the farmee is credited against costs previously capitalised in relation 
to the whole interest with any excess accounted for by the Group as a gain on disposal. 

Farm-in arrangements 

Farm-in transactions typically occur during the exploration or development phase and involve the 
transferor (the farmor) giving up future economic benefits, such as reserves, in exchange for a permanent 
reduction in future funding obligations. 

Under a carried interest arrangement, the carried party transfers a portion of the risks and rewards of a 
property in exchange for a funding commitment from the carrying party. In contrast, a farm-in 
arrangement involves the farmor transferring all risks and rewards of a proportion of a property in 
exchange for the farmee’s commitment to fund specific expenditures. This effectively represents the 
complete disposal of a proportion of the property and is similar to purchase/sale-type carried interest 
arrangements. 

In April 2024, the Group entered into a partnership with Chariot Limited in Morocco to invest in the 
Anchois gas development. 

As the farmee, the Group recognises its expenditure under this arrangement in the same way as directly 
incurred expenditure. Since the carry of Chariot’s costs is conditional upon the successful 
commencement of production, Energean accounts for 100% of the expenses related to appraisal and 
other exploration activities concerning the two licences. These costs are fully capitalised on the balance 
sheet until the start of production. 

3.4 Oil and gas properties – assets in development 

Expenditure is transferred from ’Exploration and evaluation assets’ to ‘Assets in development’ which is a 
subcategory of ‘Oil and gas properties’ once the work completed to date supports the future development 
of the asset and such development receives appropriate approvals. After transfer of the exploration and 
evaluation assets, all subsequent expenditure on the construction, installation or completion of 
infrastructure facilities such as platforms, pipelines and the drilling of development wells, including 
unsuccessful development or delineation wells, is capitalised within ‘Assets in development’. Proceeds 
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from any oil and gas produced while bringing an item of property, plant and equipment to the location 
and condition necessary for it to be capable of operating in the manner intended by management (such 
as samples produced when testing whether the asset is functioning properly) is recognised in profit or 
loss in accordance with IFRS 15 Revenue Recognition. The Group measures the cost of those items 
applying the measurement requirements of IAS 2 Inventories. When a development project moves into 
the production stage, all assets included in ‘Assets in development’ are then transferred to ‘Producing 
assets’ which is also a sub-category of ‘Oil and gas properties’. The capitalisation of certain 
construction/development costs ceases, and costs are either regarded as part of the cost of inventory or 
expensed, except for costs which qualify for capitalisation relating to ‘Oil and gas properties’ asset 
additions, improvements or new developments. 

3.5 Commercial reserves  

Commercial reserves are proven and probable oil and gas reserves, which are defined as the estimated 
quantities of crude oil, natural gas and natural gas liquids which geological, geophysical and engineering 
data demonstrate with a specified degree of certainty to be recoverable in future years from known 
reservoirs and which are considered commercially producible. Commercial reserves have a 50% 
statistical probability that the actual quantity of recoverable reserves will be more than the amount 
estimated as proven and probable reserves and a 50% statistical probability that it will be less. 

3.6 Depletion and amortisation  

All expenditure carried within each field is amortised from the commencement of production on a unit of 
production basis, which is the ratio of oil and gas production in the period to the estimated quantities of 
commercial reserves at the end of the period plus the production in the period, generally on a field-by-
field basis or by a group of fields which are reliant on common infrastructure. Costs included in the unit 
of production calculation comprise the net book value of capitalised costs plus the estimated future field 
development costs required to recover the commercial reserves remaining. Changes in the estimates of 
commercial reserves or future field development costs are dealt with prospectively.  

3.7 Impairment assessment of oil & gas properties 

The group assesses assets or groups of assets, called cash-generating units (CGUs), for impairment 
whenever events or changes in circumstances indicate that the carrying amount of an asset or CGU may 
not be recoverable; for example, changes in the group’s assumptions about commodity prices, low field 
utilisation, significant downward revisions of estimated reserves or increases in estimated future 
development expenditure or decommissioning costs. If any such indication of impairment exists, the 
group makes an estimate of the asset’s or CGU’s recoverable amount.  

Where there is interdependency between fields due to shared infrastructure, the related cash inflows of 
each field are not largely independent and therefore the relevant fields are grouped as a single CGU for 
impairment purposes. A CGU’s recoverable amount is the higher of its fair value less costs of disposal 
and its value in use. Where the carrying amount of a CGU exceeds its recoverable amount, the CGU is 
considered impaired and is written down to its recoverable amount. 

Fair value less costs of disposal is the price that would be received to sell the asset in an orderly 
transaction between market participants and does not reflect the effects of factors that may be specific 
to the group and not applicable to entities in general. 

In order to discount the future cash flows the Group calculates CGU-specific discount rates. The discount 
rates are based on an assessment of a relevant peer group’s Weighted Average Cost of Capital (WACC). 
The Group then adds any exploration risk premium which is implicit within a peer group’s WACC and 
subsequently applies additional country risk premium for CGUs to make it CGU-specific. Where 
conditions giving rise to impairment subsequently reverse, the effect of the impairment charge is also 
reversed as a credit to the income statement, net of any amortisation that would have been charged since 
the impairment. 
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The reversal is limited such that the carrying amount of the asset exceeds neither its recoverable amount, 
nor the carrying amount that would have been determined, net of depreciation, had no impairment loss 
been recognised for the asset in prior years.  

3.8 Other property, plant and equipment  

Other property, plant and equipment comprise of plant machinery and installation, furniture and fixtures.  

Initial recognition 

The initial cost of an asset comprises its purchase price or construction cost, any costs directly 
attributable to bringing the asset into operation and borrowing costs. The purchase price or construction 
cost is the aggregate amount paid and the fair value of any other consideration given to acquire the asset.  

Depreciation 

Depreciation of other property, plant and equipment is calculated on the straight-line method so as to 
write-off the cost amount of each asset to its residual value, over its estimated useful life. The useful life 
of each class is estimated as follows: 

  YYeeaarrss  

PPrrooppeerrttyy  lleeaasseess  aanndd  lleeaasseehhoolldd  iimmpprroovveemmeennttss   3 - 10 

MMoottoorr  vveehhiicclleess  aanndd  ootthheerr  eeqquuiippmmeenntt   2 - 5 

PPllaanntt  aanndd  mmaacchhiinneerryy 7 - 15 

FFuurrnniittuurree,,  ffiixxttuurreess  aanndd  eeqquuiippmmeenntt 5 - 7 
 

Depreciation of the assets in the course of construction commences when the assets are ready for their 
intended use, on the same basis as other assets of the same class.  

An item of property, plant and equipment and any significant part initially recognised is derecognised 
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or 
loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds 
and the carrying amount of the asset) is included in the statement of profit or loss when the asset is 
derecognised.  

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at each 
reporting date.  

Repairs, maintenance, and renovations 

Expenditure for routine repairs and maintenance of property, plant and equipment is charged to the profit 
or loss in the year in which it is incurred. The cost of major improvements and renovations and other 
subsequent expenditure are included in the carrying amount of the asset when the recognition criteria of 
IAS 16 Property, Plant and Equipment are met. Major improvements and renovations capitalised are 
depreciated over the remaining useful life of the related asset.  

3.9 Impairment of non-financial assets  

At each reporting date, the Group reviews the carrying amounts of its depreciable property, plant and 
equipment and intangible assets to determine whether there is any indication that those assets have 
suffered an impairment loss. Impairment is assessed at the level of cash-generating units (CGUs) which, 
in accordance with IAS 36 Impairment of Assets are identified as the smallest identifiable group of assets 
that generates cash inflows, which are largely independent of the cash inflows from other assets. This is 
usually at the individual royalty, stream, oil and gas or working interest level for each property from which 
cash inflows are generated. 

An impairment loss is recognised for the amount by which the asset’s carrying value exceeds its 
recoverable amount, which is the higher of fair value less costs of disposal (FVLCD) and value-in-use 
(VIU). The future cash flow expected is derived using estimates of proven and probable reserves and 
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information regarding the mineral, stream and oil & gas properties, respectively, that could affect the 
future recoverability of the Company’s interests. Discount factors are determined individually for each 
asset and reflect their respective risk profiles.  

Assets are subsequently reassessed for indications that an impairment loss previously recognised may 
no longer exist. An impairment charge is reversed if the conditions that gave rise to the recognition of an 
impairment loss are subsequently reversed and the asset’s recoverable amount exceeds its carrying 
amount. Impairment losses can be reversed only to the extent that the recoverable amount does not 
exceed the carrying value that would have been determined had no impairment been 
recognised previously. 

Exploration and evaluation assets are tested for impairment when there is an indication that a particular 
exploration and evaluation project may be impaired. Examples of indicators of impairment include a 
significant price decline over an extended period, the decision to delay or no longer pursue the exploration 
and evaluation project, or an expiration of rights to explore an area. In addition, exploration and evaluation 
assets are assessed for impairment upon their reclassification to producing assets (oil and gas interest 
in property, plant and equipment). In assessing the impairment of exploration and evaluation assets, the 
carrying value of the asset would be compared to the estimated recoverable amount and any impairment 
loss is recognised immediately in profit or loss.  

Goodwill is tested for impairment annually on 31 December and when circumstances indicate that the 
carrying value may be impaired.  

Impairment is determined for goodwill by assessing the recoverable amount of each CGU (or group of 
CGUs) to which the goodwill relates. When the recoverable amount of the CGU is less than its carrying 
amount, an impairment loss is recognised. Impairment losses relating to goodwill cannot be reversed in 
future periods.  

3.10 Accounting for non-current assets held for sale and discontinued operations 

The Group classifies an operation as discontinued when it has disposed of or intends to dispose of a 
business component that represents a separate major line of business or geographical area of 
operations. Non-current assets and disposal groups classified as held for sale are measured at the lower 
of their carrying amount and fair value less costs to sell. Costs to sell are the incremental costs directly 
attributable to the disposal of an asset disposal group), excluding finance costs and income tax expense. 

The criteria for held for sale classification is regarded as met only when the sale is highly probable, and 
the asset or disposal group is available for immediate sale in its present condition. Actions required to 
complete the sale should indicate that it is unlikely that significant changes to the sale will be made or 
that the decision to sell will be withdrawn. Management must be committed to the plan to sell the asset 
and the sale expected to be completed within one year from the date of the classification. Property, plant 
and equipment and intangible assets are not depreciated or amortised once classified as held for sale. 

Assets and liabilities classified as held for sale are presented separately as current items in the statement 
of financial position. The comparative balance sheet and the related notes to the financial statements 
have not been restated to reflect this presentation, resulting in significant fluctuations between the two 
reporting periods. The post-tax profit or loss of the discontinued operations is shown as a single line on 
the face of the consolidated statement of profit or loss, separate from the continuing operating results 
of the Group. When an operation is classified as a discontinued operation, the comparative consolidated 
statement of profit or loss is represented as if the operation had been discontinued from the start of the 
comparative year. Expenses are presented as discontinued if they will cease to be incurred on disposal 
of the discontinued operation. Transactions between continuing and discontinued operations have been 
consistently eliminated as intragroup balances without any adjustments for both current and 
comparative reporting periods. 

On 20 June 2024, the Group publicly announced its Board of Directors' decision to sell its portfolio in 
Egypt, Italy, and Croatia, collectively referred to as 'Energean Capital Limited Group' (ECL), which was fully 
owned and controlled by the Group. The Group assessed whether ECL meets the definition of being held 
for sale and discontinued operations on 31 December 2024 and positively concluded.  

Additional disclosures are provided in Note 25. All other notes to the financial statements include 
amounts for continuing operations, unless indicated otherwise. 
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3.11 Leases  

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the 
contract conveys the right to control the use of an identified asset for a period of time in exchange for 
consideration. 

The determination of whether an arrangement is, or contains, a lease is based on the substance of the 
arrangement at the date of inception. The arrangement is assessed to determine whether fulfilment is 
dependent on the use of a specific asset (or assets) and the arrangement conveys a right to use the asset 
(or assets), even if that asset is (or those assets are) not explicitly specified in an arrangement. Other 
than in lease arrangements within joint operations (see below), the Group is not a lessor in any 
transactions, it is only a lessee.  

Group as a lessee  

The Group applies a single recognition and measurement approach for all leases, except for short-term 
leases, leases of low-value assets and leases to explore for or use minerals, oil, natural gas and similar 
non-regenerative resources. The Group recognises lease liabilities to make lease payments and right-of-
use assets representing the right to use the underlying assets. 

i) Right-of-use assets 

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the 
underlying asset is available for use).  

The right-of-use asset is measured at cost, less any accumulated depreciation and impairment losses, 
and adjusted for any remeasurement of lease liabilities. Cost comprises the initial amount of the lease 
liability and any lease payments made at or before the commencement date, plus any initial direct costs 
incurred and an estimate of costs required to remove or restore the underlying asset, less any lease 
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the 
lease term and the estimated useful lives of the assets, as follows: 

• Property leases 1 to 10 years 
• Motor vehicles and other equipment 1 to 7 years 
• Fibre optic 14 years 

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects 
the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. 

The right-of-use assets are also subject to impairment assessment. 

ii) Lease liabilities 

At the commencement date of the lease, the Group recognises lease liabilities measured at the present 
value of lease payments to be made over the lease term. The lease payments include fixed payments 
(including in substance fixed payments) less any lease incentives receivable, variable lease payments 
that depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The 
lease payments also include the exercise price of a purchase option reasonably certain to be exercised 
by the Group and payments of penalties for terminating the lease, if the lease term reflects the Group 
exercising the option to terminate.  

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the 
lease commencement date if the interest rate implicit in the lease is not readily determinable. After the 
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and 
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured 
if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to 
future payments resulting from a change in an index or rate used to determine such lease payments) or 
a change in the assessment of an option to purchase the underlying asset. 

The Group’s lease liabilities are included in Interest-bearing loans and borrowings (see Note 21). 

iii) Short-term leases and leases of low-value assets 

The Group applies the short-term lease recognition exemption to its short-term leases of machinery and 
equipment (i.e., those leases that have a lease term of 12 months or less from the commencement date 
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and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption 
to leases of office equipment that are considered to be low value. Lease payments on short-term leases 
and leases of low value assets are recognised as expense on a straight-line basis over the lease term. 

iv) Other leases outside the scope of IFRS 16 

Leases to explore for or use minerals, oil, natural gas and similar non-regenerative resources are outside 
the scope of IFRS 16 and are recognised as exploration and evaluation costs or as oil and gas assets, as 
appropriate. Please refer to notes 3.3 and 3.4. 

Accounting for leases in joint operations 

Where the Group enters into lease agreements as operator of a joint operation and is sole signatory to a 
lease contract, it recognises its obligations under the lease in full to reflect the legal position of the Group 
as the contracting counterparty for such leases. Where the obligations of the non-operator parties under 
the joint operating agreement give rise to a sub-lease, the related proportion of the right-of-use asset is 
derecognised and a finance lease receivable recorded to reflect the proportion of the lease liability 
recoverable from the non-operator parties to the joint operating agreement. 

3.12 Financial instruments - initial recognition and subsequent measurement 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity. 

i) Financial assets 

Initial recognition and measurement 

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair 
value through other comprehensive income (OCI), or fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset’s contractual 
cash flow characteristics and the Group’s business model for managing them. With the exception of 
trade receivables that do not contain a significant financing component or for which the Group has 
applied the practical expedient, the Group initially measures a financial asset at its fair value plus, in the 
case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that 
do not contain a significant financing component or for which the Group has applied the practical 
expedient are measured at the transaction price determined under IFRS 15.  

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it 
needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal 
amount outstanding. This assessment is referred to as the SPPI test and is performed at an 
instrument level. 

The Group’s business model for managing financial assets refers to how it manages its financial assets 
in order to generate cash flows. The business model determines whether cash flows will result from 
collecting contractual cash flows, selling the financial assets, or both. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in two categories: 

• Financial assets at amortised cost (debt instruments) 
• Financial assets at fair value through profit or loss 

Financial assets at amortised cost 

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method 
and are subject to impairment under the expected credit loss model. Gains and losses are recognised in 
profit or loss when the asset is derecognised, modified or impaired.  

The Group’s financial assets at amortised cost include trade receivables. 
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Financial assets at fair value through profit or loss  

The Group’s financial assets at fair value through profit or loss include financial assets designated upon 
initial recognition at fair value through profit or loss, or financial assets mandatorily required to be 
measured at fair value.  

Financial assets at fair value through profit or loss are carried in the statement of financial position at fair 
value with net changes in fair value recognised in the statement of profit or loss.  

Derecognition  

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial 
assets) is primarily derecognised (i.e., removed from the Group’s consolidated statement of financial 
position) when the rights to receive cash flows from the asset have expired or are transferred. 

Impairment of financial assets  

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at 
fair value through profit or loss. ECLs are based on the difference between the contractual cash flows 
due in accordance with the contract and all the cash flows that the Group expects to receive, discounted 
at an approximation of the original effective interest rate. The expected cash flows will include cash flows 
from the sale of collateral held or other credit enhancements that are integral to the contractual terms.  

ECLs are recognised in two stages. For credit exposures for which there has not been a significant 
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from default 
events that are possible within the next 12-months (a 12-month ECL). For those credit exposures for 
which there has been a significant increase in credit risk since initial recognition, a loss allowance is 
required for credit losses expected over the remaining life of the exposure, irrespective of the timing of 
the default (a lifetime ECL).  

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs. 
Therefore, the Group does not track changes in credit risk, but instead recognises a loss allowance based 
on lifetime ECLs at each reporting date.  

The Group considers a financial asset in default when contractual payments are 90 days past due. 
However, in certain cases, the Group may also consider a financial asset to be in default when internal or 
external information indicates that the Group is unlikely to receive the outstanding contractual amounts 
in full before taking into account any credit enhancements held by the Group. A financial asset is written 
off when there is no reasonable expectation of recovering the contractual cash flows.  

ii) Financial liabilities  

Initial recognition and measurement  

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or 
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective 
hedge, as appropriate.  

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and 
payables, net of directly attributable transaction costs.  

The Group’s financial liabilities include trade and other payables, loans and borrowings and derivative 
financial instruments.  

Subsequent measurement  

The measurement of financial liabilities depends on their classification, as described below:  

Financial liabilities at fair value through profit or loss  

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and 
financial liabilities designated upon initial recognition as at fair value through profit or loss.  

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing 
in the near term. This category also includes derivative financial instruments entered into by the Group 
that are not designated as hedging instruments in hedge relationships as defined by IFRS 9 Financial 
Instruments. Separated embedded derivatives are also classified as held for trading unless they are 
designated as effective hedging instruments.  
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Gains or losses on financial liabilities recognised at fair value through profit and loss are recognised in 
the statement of profit or loss. The Group discloses the unwinding of the discount separately, in finance 
costs, from the mark to market gain or loss. 

Loans and borrowings  

This is the category most relevant to the Group. After initial recognition, interest-bearing loans and 
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are 
recognised in profit or loss when the liabilities are derecognised, modified and through the EIR 
amortisation process.  

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or 
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the 
statement of profit or loss.  

This category generally applies to interest-bearing loans and borrowings.  

Derecognition  

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or 
expires. When an existing financial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the derecognition of the original liability and the recognition of a new liability. 
The difference in the respective carrying amounts is recognised in the statement of profit or loss.  

Derivative financial instruments and hedge accounting  

Initial recognition and subsequent measurement  

The Group uses derivative financial instruments, such as interest rate swaps and forward commodity 
contracts, to hedge its interest rate risks and commodity price risks, respectively. Such derivative 
financial instruments are initially recognised at fair value on the date on which a derivative contract is 
entered into and are subsequently remeasured at fair value. Derivatives are carried as financial assets 
when the fair value is positive and as financial liabilities when the fair value is negative.  

For the purpose of hedge accounting, hedges are classified as:  

• Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset 
or liability or an unrecognised firm commitment  

• Cash flow hedges when hedging the exposure to variability in cash flows that is either 
attributable to a particular risk associated with a recognised asset or liability or a highly probable 
forecast transaction or the foreign currency risk in an unrecognised firm commitment  

• Hedges of a net investment in a foreign operation  

At the inception of a hedge relationship, the Group formally designates and documents the hedging 
instrument and the hedged item to which it wishes to apply hedge accounting and the risk management 
objective and strategy for undertaking the hedge.  

A hedging relationship qualifies for hedge accounting if it meets all of the following 
effectiveness requirements:  

• There is ‘an economic relationship’ between the hedged item and the hedging instrument.  
• The effect of credit risk does not ‘dominate the value changes’ that result from that economic 

relationship.  
• The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the 

hedged item that the Group actually hedges and the quantity of the hedging instrument that the 
Group actually uses to hedge that quantity of hedged item.  

Hedges that meet all the qualifying criteria for hedge accounting are accounted for, as described below:  

Cash flow hedges  

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow 
hedge reserve, while any ineffective portion is recognised immediately in the statement of profit or loss. 
The cash flow hedge reserve is adjusted to the lower of the cumulative gain or loss on the hedging 
instrument and the cumulative change in fair value of the hedged item attributable to the hedged risk.  

181Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   118822 

From time to time, the Group may use forward commodity contracts for its exposure to volatility in the 
commodity prices. The ineffective portion relating to forward commodity contracts is recognised in 
revenue or cost of sales.  

The Group designates only the spot element of forward contracts as a hedging instrument. The forward 
element is recognised in OCI and accumulated in a separate component of equity.  

The amount accumulated in OCI is reclassified to profit or loss as a reclassification adjustment in the 
same period or periods during which the hedged cash flows affect profit or loss.  

If cash flow hedge accounting is discontinued, the amount that has been accumulated in OCI must 
remain in accumulated OCI if the hedged future cash flows are still expected to occur. Otherwise, the 
amount will be immediately reclassified to profit or loss as a reclassification adjustment. After 
discontinuation, once the hedged cash flow occurs, any amount remaining in accumulated OCI must be 
accounted for depending on the nature of the underlying transaction.  

Equity instruments  

Equity instruments issued by the Group are recorded at the proceeds received, net of direct issue costs. 

Ordinary shares 

Ordinary shares are classified as equity and measured at their nominal value. Any premiums received on 
issue of share capital above its nominal value, are recognised as share premium within equity. Associated 
issue costs are deducted from share premium. 

3.13 Share-based payment  

Equity-settled transactions 

Awards to non-employees: 

The fair value of the equity settled awards has been determined at the date the goods or services are 
received with a corresponding increase in equity (share-based payment reserve).  

Awards to employees: 

Employees (including senior executives) of the Group receive remuneration in the form of share-based 
payments, whereby employees render services as consideration for equity instruments (equity-
settled transactions).  

The fair value of the equity settled awards has been determined at the date of grant of the award allowing 
for the effect of any market-based performance conditions. 

That cost is recognised in employee benefits expense, together with a corresponding increase in equity 
(share-based payment reserve), over the period in which the service and, where applicable, the 
performance conditions are fulfilled (the vesting period). The cumulative expense recognised for equity-
settled transactions at each reporting date until the vesting date reflects the extent to which the vesting 
period has expired and the Group’s best estimate of the number of equity instruments that will ultimately 
vest. The expense or credit in the statement of profit or loss for a period represents the movement in 
cumulative expense recognised as at the beginning and end of that period.  

Service and non-market performance conditions are not taken into account when determining the grant 
date fair value of awards, but the likelihood of the conditions being met is assessed as part of the Group’s 
best estimate of the number of equity instruments that will ultimately vest. Market performance 
conditions are reflected within the grant date fair value. Any other conditions attached to an award, but 
without an associated service requirement, are considered to be non-vesting conditions. Non-vesting 
conditions are reflected in the fair value of an award and lead to an immediate expensing of an award 
unless there are also service and/or performance conditions.  

No expense is recognised for awards that do not ultimately vest because non-market performance 
and/or service conditions have not been met. Where awards include a market or non-vesting condition, 
the transactions are treated as vested irrespective of whether the market or non-vesting condition is 
satisfied, provided that all other performance and/or service conditions are satisfied. 
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Shares held by the Employee Benefit Trust  

The Energean plc Employee Benefit Trust (“EBT”) provides for the issue of shares to Group employees 
under share incentive schemes. The Company controls the EBT and accounts for the EBT as an extension 
to the Company in these consolidated financial statements. Accordingly, shares in the Company held by 
the EBT are included in the consolidated statement of financial position at cost as a deduction from 
equity. 

3.14 Fair value measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based 
on the presumption that the transaction to sell the asset or transfer the liability takes place either: in the 
principal market for the asset or liability or in the absence of a principal market, in the most advantageous 
market for the asset or liability. 

The fair value of an asset or a liability is measured using the assumptions that market participants would 
use when pricing the asset or liability, assuming that market participants act in their economic best 
interest. A fair value measurement of a non-financial asset takes into account a market participant's 
ability to generate economic benefits by using the asset in its highest and best use or by selling it to 
another market participant that would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient 
data are available to measure fair value, maximising the use of relevant observable inputs and minimising 
the use of unobservable inputs. 

All assets and liabilities, for which fair value is measured or disclosed in the consolidated financial 
statements, are categorised within the fair value hierarchy, described as follows, based on the lowest-
level input that is significant to the fair value measurement as a whole: 

• Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
• Level 2 — Valuation techniques for which the lowest-level input that is significant to the fair value 

measurement is directly or indirectly observable 
• Level 3 — Valuation techniques for which the lowest-level input that is significant to the fair value 

measurement is unobservable 

For assets and liabilities that are recognised in the consolidated financial statements on a recurring basis, 
the Group determines whether transfers have occurred between levels in the hierarchy by reassessing 
categorisation (based on the lowest-level input that is significant to the fair value measurement as a 
whole) at the end of each reporting period. 

3.15 Cash and cash equivalents  

Cash and cash equivalents comprise of cash at bank and demand deposits with a maturity of three 
months or less that are subject to an insignificant risk of changes in their fair value. 

Restricted cash comprises balances retained in respect of the Group’s Senior Secured Notes and cash 
collateral provided under a letter of credit facility for issuing bank guarantees for Group's activities in 
Israel (see Note 16). The nature of the restrictions on these balances mean that they do not qualify for 
classification as cash equivalents. 

3.16 Over/underlift 

Lifting or offtake arrangements for oil and gas produced in certain of the Group’s jointly owned operations 
are such that each participant may not receive and sell its precise share of the overall production in each 
period. The resulting imbalance between cumulative entitlement and cumulative production less stock is 
underlift or overlift. Underlift and overlift are valued at market value and included within receivables and 
payables respectively. Movements during an accounting period are adjusted through cost of sales such 
that gross profit is recognised on an entitlement basis. 
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In respect of redeterminations, any adjustments to the Group’s net entitlement of future production are 
accounted for prospectively in the period in which the make-up oil is produced. Where the make-up period 
extends beyond the expected life of a field an accrual is recognised for the expected shortfall. 

3.17 Inventories  

Inventories comprise hydrocarbon liquids, crude oil and by-product (sulphur), consumables and other 
spare parts. Inventories are stated at the lower of cost and net realisable value. Cost is determined using 
the weighted average cost method. The cost of finished goods and work in progress comprises raw 
materials, direct labour, other direct costs and related production overheads. It does not include 
borrowing costs. Net realisable value is the estimated selling price in the ordinary course of business, 
less estimated costs of completion and estimated costs necessary to make the sale. Spare parts 
consumed within a year are carried as inventory and recognised in profit or loss when consumed. 

The Group assesses the net realisable value of the inventories at the end of each year and recognises in 
the consolidated statement of profit or loss the appropriate valuation adjustment if the inventories are 
overstated. When the circumstances that previously caused impairment no longer exist or when there is 
clear evidence of an increase in the inventories’ net realisable value due to a change in the economic 
circumstances, the amount thereof is reversed. 

3.18 Provisions  

Provisions are recognised when the Group has a present legal or constructive obligation as a result of 
past events, it is probable that an outflow of resources will be required to settle the obligation, and a 
reliable estimate of the amount can be made. Where the Group expects a provision to be reimbursed, for 
example under an insurance contract, the reimbursement is recognised as a separate asset but only 
when the reimbursement is virtually certain. The amount recognised as a provision is the best estimate 
of the consideration required to settle the present obligation at the end of the reporting period, taking into 
account the risk and uncertainties surrounding the obligation. The expense relating to a provision is 
presented in profit or loss net of any reimbursement. If the effect of the time value of money is material, 
provisions are discounted using a current pre-tax rate that reflects the risks specific to the liability. When 
discounting is used, the increase in the provision due to the passage of time is recognised as a finance 
cost.  

Decommissioning costs 

Provision for decommissioning is recognised in full when the related facilities are installed. A 
corresponding amount equivalent to the provision is also recognised as part of the cost of the related 
property, plant and equipment. 

The amount recognised is the estimated cost of decommissioning, discounted to its net present value at 
a risk-free discount rate, and is reassessed each year in accordance with local conditions and 
requirements. Changes in the estimated timing of decommissioning or decommissioning cost estimates 
are dealt with prospectively by recording an adjustment to the provision, and a corresponding adjustment 
to property, plant and equipment or in the income statement. The unwinding of the discount on the 
decommissioning provision is included as a finance cost. 

3.19 Revenue  

Revenue from contracts with customers is recognised when control of the gas/hydrocarbon 
liquids/crude oil/by-products or rendering of services are transferred to the customer at an amount that 
reflects the consideration to which the Group expects to be entitled in exchange for those goods or 
services.  

The Group has concluded that it is the principal in its revenue arrangements because it typically controls 
the goods or services before transferring them to the customer. In certain jurisdictions in which the Group 
operates royalties are levied by the government. The government can request that these royalty 
payments be made in cash or in kind. In the current year and in prior years the government has requested 
cash payments be made and therefore the Group has not made any royalty payments in kind. As such 
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the Group obtains control of all the underlying reserves once extracted, sells the production to its 
customers and then remits the proceeds to the royalty holder and is therefore considered to be acting as 
the principal. 

Sale of gas, hydrocarbon liquids, crude oil and by-products  

Sales revenue represents the sales value, net of VAT, of actual sales volumes to customers in the year 
together with the gain/loss on realisation of cash flow hedges.  

The Group’s accounting policy under IFRS 15 is that revenue is recognised when the Group satisfies a 
performance obligation by transferring oil or gas to its customer. The title to oil and gas typically transfers 
to a customer at the same time as the customer takes physical possession of the oil or gas. Typically, at 
this point in time, the performance obligations of the Group are fully satisfied. The revenue is recorded 
when the oil or gas has been physically delivered to a vessel or pipeline. 

3.20 Retirement benefit costs  

State managed retirement benefit scheme 

Payments made to state managed retirement benefit schemes (e.g. government social insurance fund) 
are dealt with as payments to defined contribution plans where the Group's obligations under the plans 
are equivalent to those arising in a defined contribution plan. The Group's contributions are expensed as 
incurred and are included in staff costs. The Group has no legal or constructive obligations to pay further 
contributions if the government scheme does not hold sufficient assets to pay all employees benefits 
relating to employee service in the current and prior periods. 

Defined benefit plan 

The Group operates an unfunded defined benefit plan in which a lump sum amount is specified and is 
payable at the termination of employees’ services based on such factors as the length of the employees’ 
service and their salary. The liability recognised for the defined benefit plan is the present value of the 
defined benefit obligation at the reporting date. 

The cost of providing benefits is determined using the Projected Unit Credit Method, with actuarial 
valuations being carried out at each reporting date. These assumptions used in the actuarial valuations 
are developed by management with the assistance of independent actuaries. 

Service costs on the defined benefit plan are included in staff costs. Interest expense on the defined 
benefit liability is included in finance costs. Gains and losses resulting from other remeasurements of the 
defined benefit liability are included in other comprehensive income and are not reclassified to profit or 
loss in subsequent periods. 

3.21 Borrowing costs  

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, 
which are assets that necessarily take a substantial period of time to get ready for their intended use or 
sale, are added to the cost of those assets, until such time as the assets are substantially ready for their 
intended use or sale. Investment income earned on the temporary investment of specific borrowings 
pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for 
capitalisation. 

Excluded from the above capitalisation policy are any qualifying assets that are inventories that are 
produced in large quantities on a repetitive basis and any Exploration and Evaluation assets which have 
not resulted in the classification of commercial reserves.  

Borrowing costs consist of interest and other costs that the Group incurs in connection with the 
borrowing of funds.  

3.22 Tax  

Income tax expense represents the sum of current and deferred tax. 

185Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   118866 

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as 
reported in the consolidated financial statements because it excludes items of income or expense that 
are taxable or deductible in other years and it further excludes items that are never taxable or deductible. 
The Group's liability for current tax is calculated using tax rates that have been enacted or substantively 
enacted by the reporting date. 

Deferred tax is recognised on temporary differences between the carrying amounts of assets and 
liabilities in the consolidated financial statements and the corresponding tax bases used in the 
computation of taxable profit, based on tax rates that have been enacted or substantively enacted by the 
reporting date. Deferred tax liabilities are generally recognised for all taxable temporary differences and 
deferred tax assets are recognised to the extent that it is probable that taxable profits will be available 
against which deductible temporary differences can be utilised. No deferred tax is recognised if the 
temporary difference arises from goodwill or from the initial recognition (other than in a business 
combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the 
accounting profit.  

Current and deferred tax assets and corresponding liabilities are offset when there is a legally enforceable 
right to set off current tax assets against current tax liabilities and when they relate to income taxes levied 
by the same taxation authority and the Group intends to settle its tax assets and liabilities on a net basis. 

3.23 Equity, reserves and dividend payments 

Share capital represents the nominal (par) value of shares that have been issued. Share premium 
includes any premiums received on issue of share capital. Any transaction costs associated with the 
issuing of shares are deducted from share premium, net of any related income tax benefits. 

Other components of equity include the following: 

• Remeasurement of net defined benefit liability – comprises the actuarial losses from changes in 
demographic and financial assumptions and the return on plan assets (see Note 3.20) 

• Translation reserve – comprises foreign currency translation differences arising from the 
translation of financial statements of the Group’s foreign entities (see Note 3.1) 

• Merger reserves - On 30 June 2017, the Company became the parent company of the Group 
through the acquisition of the full share capital of Energean E&P Holdings Limited. From that 
point, in the consolidated financial statements, the share capital became that of Energean plc. 
The previously recognised share capital and share premium of Energean E&P Holdings Limited 
was eliminated with a corresponding positive merger reserve. 

Share-based payment reserve: The share-based payments reserve is used to recognise the value of 
equity-settled share-based payments granted to parties including employees and key management 
personnel, as part of their remuneration.  

Retained earnings includes all current and prior period retained profits.  

All transactions with owners of the parent are recorded separately within equity. 

Dividend distributions payable to equity shareholders are included in other liabilities when the dividends 
have been approved in a general meeting prior to the balance sheet date.  

4 Critical accounting estimates and judgements  

The preparation of these consolidated financial statements in conformity with IFRS requires the use of 
accounting estimates and assumptions, and also requires management to exercise its judgement, in the 
process of applying the Group's accounting policies. 

Estimates, assumptions and judgement applied are continually evaluated and are based on historical 
experience and other factors, including expectations of future events that are believed to be reasonable 
under the circumstances. Although these estimates, assumptions and judgement are based on 
management's best knowledge of current events and actions, actual results may ultimately differ. 
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4.1 Critical judgements in applying the Group’s accounting policies  

The following are management judgements in applying the accounting policies of the Group that have 
the most significant effect on the consolidated financial statements: 

Impairment of intangible exploration and evaluation assets (Note 13)  

Amounts carried under intangible exploration and evaluation assets represent active exploration projects. 
Capitalised costs will be written off to the income statement as exploration costs unless commercial 
reserves are established or the determination process is not completed and there are no indications of 
impairment in accordance with the Group’s accounting policy. The process of determining whether there 
is an indicator for impairment or impairment reversal and quantifying the amount requires critical 
judgement. The key areas in which management has applied judgement as follows: the Group’s intention 
to proceed with a future work programme; the likelihood of license renewal or extension; the assessment 
of whether sufficient data exists to indicate that, although a development in the specific area is likely to 
proceed, the carrying amount of the exploration and evaluation asset is unlikely to be recovered in full 
from successful development or by sale; and the success of a well result or geological or 
geophysical survey. 

In 2024, the Group identified impairment indicators for several of its exploration assets, including: (1) the 
Anchois field in Morocco, where unfavorable exploration results and the intention to transfer the license 
rights indicated the potential impairment of the asset; (2) the termination of the Ioannina license in 
Greece; and (3) unfavorable exploration results for the Orion well in North East Hap’y, Egypt. In response, 
the Group held impairment assessments for these assets, which resulted in full impairments. Further 
details are provided in Note 13. 

Identification of cash generating units (Note 12) 

In considering the carrying value of property, plant and equipment the Group has to make a critical 
judgement in relation to the identification of the smallest cash generating units to which those assets are 
allocated.  

In countries except for Italy, Israel and Egypt the cash generating unit is considered to be at the 
concession level. In Italy we have identified nine cash generating units (‘CGUs’). The Italy Gas CGUs are 
as follows: Cassiopea, Clara, Comiso, Calipso, Accettura, Gas Other and the Italy Oil CGUs comprise of: 
Vega, Sarago Mare, Rospo, Santa Maria and Tresauro.  

In Egypt, we have identified a single CGU that combines the operations of three concessions.  

In 2024 Katlan obtained a final investment decision accepting it to the development. Given that 
production from all Israeli sites is processed through a single FPSO and transported via one pipeline to 
the gas buyers, it is impractical to reliably separate their cash inflows. Therefore, consistently to prior 
year, a single CGU has been identified in Israel.  

The identification of CGUs across the group is consistent with how the Group monitors the business.  

Accounting for Discontinued Operations (Note 25) 

Following the Group's decision to sell the ECL portfolio, management has assessed whether the ECL 
portfolio meets the criteria for classification as assets held for sale and qualifies as discontinued 
operations. Management has affirmatively determined that the ECL portfolio should be presented as 
discontinued operations in the Group's financial results for the reporting period.  

Although the completion is contingent upon securing regulatory approvals in Italy and Egypt and antitrust 
approvals in Italy, Egypt and COMESA, the Group is confident that the transactions would likely be 
finalised within 12 months of the announcement date. The disposal group was ready for immediate sale 
in its current state, with the exception of the transfer of legal ownership of certain entities outside the 
disposal group to other parts of the Energean Group. This transfer, which is customary in such 
transactions, was completed in September 2024.  

In December 2024, Carlyle received unconditional clearance from the COMESA Competition Commission, 
which was the final remaining anti-trust approval. 

Additional details supporting this judgement are provided in Note 25. 
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4.2 Estimation uncertainty 

The estimates and assumptions that have a significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities within the next financial year, are discussed below: 

Impairment of property, plant and equipment (Note 12): 

The Group assesses at each reporting date whether there is an indication that an asset (or CGU) may be 
impaired. The Group assesses impairment at each reporting date by evaluating conditions specific to the 
Group that may lead to impairment of assets. Where indicators of impairments or impairment reversals 
are present and an impairment or impairment reversal test is required, the calculation of the recoverable 
amount requires estimation of future cash flows within complex impairment models. The recoverable 
amount (which is the higher of fair value less costs to sell and value in use) of the cash-generating unit 
to which the assets belong is then estimated based on the present value of future discounted cash flows. 
Key assumptions and estimates used in both the impairment models and in the calculation of the 
recoverable amount are: commodity price assumptions, production profiles, the future impact of risks 
associated with climate change, discount rates, commercial reserves and the related cost profiles. 
Commercial (proven and probable) reserves are estimates of the amount of oil and gas that can be 
economically extracted from the Group’s oil and gas assets as certified by the external qualified 
professionals. 

The Group's impairment assessment identified an impairment of $95.5 million in Greece, within the 
Europe operating segment. The recoverable amount as of 31 December 2024 was based on the value in 
use, determined at the level of the cash-generating unit (CGU). This CGU comprises four fields in the 
Prinos Basin, offshore Greece: Epsilon, Lydia, Prinos, and Prinos North. Inputs into the value in use, which 
are subject to significant estimation by management, are detailed in Note 12, along with the associated 
sensitivity analysis. 

Management has considered how the Group’s identified climate risks and opportunities (as discussed in 
the Strategic Report) may impact the estimation of the recoverable amount of cash-generating units in 
the impairment assessments. The anticipated extent and nature of the future impact of climate on the 
Group’s operations and future investment, and therefore estimation of recoverable value, is not uniform 
across all cash-generating units. There is a range of inherent uncertainties in the extent that responses 
to climate change may impact the recoverable value of the Group’s cash-generating units. These include 
the impact of future changes in government policies, legislation and regulation, societal responses to 
climate change, the future availability of new technologies and changes in supply and demand dynamics.  

The Group has incorporated carbon pricing when preparing discounted cash flow valuations. Carbon 
prices are incorporated based on currently enacted legislation (where relevant). Carbon costs are based 
on the forecast carbon price per tonne/CO2e, multiplied by estimated Scope 1 and 2 emissions for the 
relevant operation(s).  

As part of the impairment assessment the Group has run sensitivity scenarios based on the International 
Energy Agency’s (IEA) 2024 World Energy Outlook climate projections including Stated Policies Scenario 
(STEPS), Announced Pledges Scenario (APS) and Net-Zero Emissions by 2050 Scenario (NZE).  These 
specific scenarios were not directly applied in the assets’ valuation for financial reporting purposes. This 
is because no single scenario fully aligns with the management consensus on the assumptions market 
participants may use in appraising the Group’s assets.  

The analysis indicates a slight decline in the recoverable amount. This resilience is largely due to Group 
portfolio’s significant weighting towards gas, which shields it from declines in oil prices. In Israel, the 
stability of gas revenues is further secured through fixed gas contracts that include minimum price 
guarantees. The only scenario where a notable impact was observed is under the NZE, where there is a 
minor reduction in the net present value due to the pricing of the liquid components. 

Group’s assets in Greece and the UK are more vulnerable to the impact of lower commodity prices under 
these scenarios, with the NZE projecting lower prices for Brent and UK NBP than baseline assumptions. 
To mitigate this risk, the Group has the option to use commodity price hedges. For more details, please 
refer to the TCFD statement on pages 14-32. 

Further details about the carrying value of property, plant and equipment are shown in Note 12 to these 
financial statements. 
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Hydrocarbon reserve and resource estimates (notes 12, 13, 14, 23): 

The Group’s oil and gas development and production properties are depreciated on a unit of production 
basis at a rate calculated by reference to developed and undeveloped proved and probable commercial 
reserves (2P developed and undeveloped) which are estimated to be recoverable with existing and future 
developed facilities using current operating methods, determined in accordance with the Petroleum 
Resources Management System published by the Society of Petroleum Engineers, the World Petroleum 
Congress and the American Association of Petroleum Geologists. 

Commercial reserves are determined using estimates of oil and gas in place, recovery factors and future 
prices. The level of estimated commercial reserves is also a key determinant in assessing whether the 
carrying value of any of the Group’s oil and gas properties has been impaired. Reserves are subject to 
regular revision, both upward or downward, based on changes in economic assumptions used, including 
the impact of climate change, additional geological information, updates of development plans and 
changes in economic factors, including product prices, contract terms, legislation or development plans. 
Such changes may impact the Group’s reported financial position and results which include: 

• Depreciation and amortisation charges in profit or loss may change where such charges are 
determined using the units of production method, or where the useful life of the related assets 
change; 

• Impairment charges in the income statement; 
• Provisions for decommissioning may change where changes to the reserve estimates affect 

expectations about when such activities will occur and the associated cost of these activities; 
and 

• The recognition and carrying value of deferred tax assets may change due to changes in the 
judgements regarding the existence of such assets and in estimates of the likely recovery of 
such assets.  

The impact upon commercial reserves (if any) and the aggregate depletion charge for the year of a 
fluctuation of the forward Brent oil price and PSV price assumption as well as the Group’s carrying 
amount of oil and gas properties for the current and prior period are presented in Note 12. Management 
monitors the impact on the commercial reserves and the depletion charge on a Group level.  

The audited statement of reserves is included in the Strategic Report, refer to pages 42-44 of the Annual 
Report.  

Decommissioning liabilities (Note 23):  

There is uncertainty around the cost of decommissioning as cost estimates can vary in response to many 
factors, including from changes to market rates for goods and services, to the relevant legal 
requirements, the emergence of new technology or experience at other assets. The expected timing, work 
scope, amount of expenditure, discount and inflation rates require estimation. The discount rate applied 
to determine the carrying amount of provisions provides a source of estimation uncertainty as referred 
to in IAS 1.125. 

The estimated decommissioning costs are reviewed annually by an internal expert and the results of this 
review are then assessed alongside estimates from operators. Provision for environmental clean-up and 
remediation costs is based on current legal and contractual requirements, technology and price levels. 
Discount rate applied is reviewed regularly and adjusted following the changes in market rates. 

The Group considers the impact of climate change on environmental restoration and decommissioning 
provisions, specifically the timing of future cash flows, and has concluded that it does not currently 
represent a key source of estimation uncertainty. Changes to legislation, including in relation to climate 
change, are factored into the provisions when the legislation becomes enacted. 

Deferred tax assets valuation (Note 14):  

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be 
available, allowing for the utilisation of deductible temporary differences, as well as unused tax losses 
and credits that are carried forward. This determination involves evaluating the timing of the reversal of 
those assets and estimating the availability of sufficient taxable profits to utilise the assets at the point 
of reversal. Such assessments necessitate assumptions about future profitability, introducing a degree 
of inherent uncertainty. In assessing the likelihood of generating sufficient taxable profits in future 
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periods for the recovery of losses, the Group considered approved budgets, forecasts, and business plans 
to inform its evaluation. 

A deferred tax asset has been recognised in accordance with IAS 12.28 up to the amount available to 
offset the deferred tax liabilities arising on timing differences. Then, for the remaining temporary 
differences on tax losses and decommissioning expenses, deferred tax was recognised based on future 
taxable profits in accordance with IAS 12.29. 

Decommissioning expenses and tax losses in the UK are expected to be tax relieved up until 2029 in 
accordance with the taxable profits forecasts which are based upon the competent persons reports 
(CPR) and approved Group budget. 

Both the CPR and the budget are based on estimates including among others the estimated production 
volumes and forecasted brent price.  

No reasonably possible change in any key assumption would result in a material impairment of the 
deferred tax asset. 

5 Segmental reporting 

The information reported to the Group’s Chief Executive Officer and Chief Financial Officer (together the 
Chief Operating Decision Makers) for the purposes of resource allocation and assessment of segment 
performance is focused on three continuing operating segments: Europe (including Greece and UK), 
Israel, and New Ventures. The Group’s reportable segments under IFRS 8 Operating Segments are Europe 
and Israel. Segments that do not exceed the quantitative thresholds for reporting information about 
operating segments have been included in Other.   

Discontinued operations consist of the Egypt segment, the Italian and Croatian operations previously 
included in the Europe reportable segment, which are to be disposed of in H1 2025 (refer to Note 25 for 
further detail). 

Information regarding the results of each reportable segment is included below and prior periods are 
represented to reflect discontinued operations to provide comparability. 

Segment revenues, results and reconciliation to profit before tax  

The following is an analysis of the Group’s revenue, results and reconciliation to profit/(loss) before tax 
by reportable segment:  
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YYeeaarr  eennddeedd  3311  DDeecceemmbbeerr  22002244,,  
$$’’000000  EEuurrooppee  IIssrraaeell  

OOtthheerr  &&  iinntteerr--
sseeggmmeenntt  

ttrraannssaaccttiioonnss  
CCoonnttiinnuuiinngg  

ooppeerraattiioonnss,,  ttoottaall  
DDiissccoonnttiinnuueedd  

ooppeerraattiioonnss  TToottaall  
Revenue from gas sales              1,283               838,881                      -                840,164           255,838           1,096,002  
Revenue from hydrocarbon liquids sales                 -               400,230                      -                400,230             41,640               441,870  
Revenue from crude oil sales            70,633                          -                       -                  70,633           151,736              222,369  
Revenue from LPG sales                  -                          -                       -                        -             14,892                14,892  
Other              3,707                          -                     -                    3,707                   573                   4,280  
TToottaall  rreevveennuuee                        7755,,662233                      11,,223399,,111111                                            --                        11,,331144,,773344                      446644,,667799                      11,,777799,,441133    
AAddjjuusstteedd  EEBBIITTDDAAXX110088                    3388,,663344                            990033,,223333                          ((5566,,559911))                              888855,,227766                      227766,,777755                      11,,116622,,005511    
Reconciliation to profit before tax:       
Depreciation and amortisation expenses (18,304) (276,444) (1,112)  (295,860) (51,894) (347,754) 
Share-based payment charge (1,354) (1,207) (6,530) (9,091) 12 (9,079) 
Exploration and evaluation expenses (776) - (82,870) (83,646) (66,087) (149,733) 
Change in decommissioning provision 3,201  - - 3,201  (25,568) (22,367) 
Expected credit (loss) (4,928) - - (4,928) (2,554) (7,482) 
Impairment of oil and gas assets  (95,448) - - (95,448) (159) (95,607) 
Other expense (256) (779) (5,978) (7,013) (4,881) (11,894) 
Other income 2,437  -  (512)  1,925  864  2,789  
Finance income 5,852  8,894  65 14,811  575  15,386  
Finance costs (22,450) (179,779) (36,894) (239,123) (32,405) (271,528) 
Unrealised loss on derivatives - (392) - (392) - (392) 
Net foreign exchange gain/(loss) (523) (938) 15 (1,446) 14,085  12,639  
PPrrooffiitt//((lloossss))  bbeeffoorree  iinnccoommee  ttaaxx  ((9933,,991155))  445522,,558888    ((119900,,440077))  116688,,226666    110088,,776633  227777,,002299    
Taxation expense 48,392  (107,579) 6,845  (52,342) (36,615) (88,957) 
PPrrooffiitt//((lloossss))  ffoorr  tthhee  ppeerriioodd  ((4455,,552233))  334455,,000099    ((118833,,556622))  111155,,992244    7722,,114488    118888,,007722    

 

 

 

 

 
108  Adjusted EBITDAX is a non-IFRS measure used by the Group to measure business performance. It is calculated as profit or loss for the period, adjusted for discontinued operations, taxation, depreciation 

and amortisation, share-based payment charge, impairment of property, plant and equipment, other income and expenses (including the impact of derivative financial instruments and foreign exchange), 
net finance costs and exploration and evaluation expenses. 
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YYeeaarr  eennddeedd  3311  DDeecceemmbbeerr  22002233  ((RReessttaatteedd110099)),,  
$$’’000000  EEuurrooppee  IIssrraaeell  

OOtthheerr  &&  iinntteerr--
sseeggmmeenntt  

ttrraannssaaccttiioonnss  
CCoonnttiinnuuiinngg  

ooppeerraattiioonnss,,  ttoottaall  
DDiissccoonnttiinnuueedd  

ooppeerraattiioonnss  TToottaall  
Revenue from gas sales 1,608 674,481 - 676,089 246,578 922,667 
Revenue from hydrocarbon liquids sales - 265,355 - 265,355 32,487 297,842 
Revenue from crude oil sales 33,567 - - 33,567 147,137 180,704 
Revenue from LPG sales - - - - 14,376 14,376 
Other 9,437 - (5,953) 3,484 560 4,044 
TToottaall  rreevveennuuee  4444,,661122  993399,,883366  ((55,,995533))  997788,,449955  444411,,113388  11,,441199,,663333  
AAddjjuusstteedd  EEBBIITTDDAAXX111100  ((11,,999977))  666699,,889944  ((669911))  666677,,220066  226633,,229922  993300,,449988  
Reconciliation to profit before tax:       
Depreciation and amortisation expenses (16,977) (201,881) (15) (218,873) (87,271) (306,144) 
Share-based payment charge (1,126) (730) (4,573) (6,429) (911) (7,340) 
Exploration and evaluation expenses (27,424) (50) (1,718) (29,192) (4,896) (34,088) 
Change in decommissioning provision (18,352) - - (18,352) 35,348  16,996  
Expected credit (loss) - - - - (4,375) (4,375) 
Other expense (4,245) (190) (89) (4,524) (750) (5,274) 
Other income 1,463  37  187  1,687  6,293  7,980  
Finance income 6,347  11,319  (3,348) 14,318  5,183  19,501  
Finance costs (25,578) (169,467) (36,050) (231,095) (19,300) (250,395) 
Unrealised loss on derivatives - - - - (6,610) (6,610) 
Net foreign exchange gain/(loss) 2,488  (8,484) 2,986  (3,010) (13,574) (16,584) 
PPrrooffiitt//((lloossss))  bbeeffoorree  iinnccoommee  ttaaxx  ((8855,,440011))  330000,,444488  ((4433,,331111))  117711,,773366  117722,,442299  334444,,116655  
Taxation expense (1,169) (68,600) 95 (69,674) (89,556) (159,230) 
PPrrooffiitt//((lloossss))  ffoorr  tthhee  ppeerriioodd  ((8866,,557700))  223311,,884488  ((4433,,221166))  110022,,006622  8822,,887733  118844,,993355  

 

Other & inter-segment transactions column refer to other segments transactions as well as transactions between the reported reportable segments and 
transactions between continuing business and discontinued operations. The latter is eliminated upon consolidation.   

Other segment exploration evaluation expenses in 2024 refer to impairment in Morrocco, refer to Note 13 for further detail.  

Finance costs, finance income, other income and expenses and share – based payment charge included in “Other & inter-segment transactions” are not allocated 
to individual segments as the underlying instruments are managed on a group basis. 

 
109  Restated for discontinued operations, refer to Note 25 for further detail. 
110  Adjusted EBITDAX is a non-IFRS measure used by the Group to measure business performance. It is calculated as profit or loss for the period, adjusted for discontinued operations, taxation, depreciation 

and amortisation, share-based payment charge, impairment of property, plant and equipment, other income and expenses (including the impact of derivative financial instruments and foreign exchange), 
net finance costs and exploration and evaluation expenses. 
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YYeeaarr  eennddeedd  3311  DDeecceemmbbeerr  22002233  ((RReessttaatteedd110099)),,  
$$’’000000  EEuurrooppee  IIssrraaeell  

OOtthheerr  &&  iinntteerr--
sseeggmmeenntt  

ttrraannssaaccttiioonnss  
CCoonnttiinnuuiinngg  

ooppeerraattiioonnss,,  ttoottaall  
DDiissccoonnttiinnuueedd  

ooppeerraattiioonnss  TToottaall  
Revenue from gas sales 1,608 674,481 - 676,089 246,578 922,667 
Revenue from hydrocarbon liquids sales - 265,355 - 265,355 32,487 297,842 
Revenue from crude oil sales 33,567 - - 33,567 147,137 180,704 
Revenue from LPG sales - - - - 14,376 14,376 
Other 9,437 - (5,953) 3,484 560 4,044 
TToottaall  rreevveennuuee  4444,,661122  993399,,883366  ((55,,995533))  997788,,449955  444411,,113388  11,,441199,,663333  
AAddjjuusstteedd  EEBBIITTDDAAXX111100  ((11,,999977))  666699,,889944  ((669911))  666677,,220066  226633,,229922  993300,,449988  
Reconciliation to profit before tax:       
Depreciation and amortisation expenses (16,977) (201,881) (15) (218,873) (87,271) (306,144) 
Share-based payment charge (1,126) (730) (4,573) (6,429) (911) (7,340) 
Exploration and evaluation expenses (27,424) (50) (1,718) (29,192) (4,896) (34,088) 
Change in decommissioning provision (18,352) - - (18,352) 35,348  16,996  
Expected credit (loss) - - - - (4,375) (4,375) 
Other expense (4,245) (190) (89) (4,524) (750) (5,274) 
Other income 1,463  37  187  1,687  6,293  7,980  
Finance income 6,347  11,319  (3,348) 14,318  5,183  19,501  
Finance costs (25,578) (169,467) (36,050) (231,095) (19,300) (250,395) 
Unrealised loss on derivatives - - - - (6,610) (6,610) 
Net foreign exchange gain/(loss) 2,488  (8,484) 2,986  (3,010) (13,574) (16,584) 
PPrrooffiitt//((lloossss))  bbeeffoorree  iinnccoommee  ttaaxx  ((8855,,440011))  330000,,444488  ((4433,,331111))  117711,,773366  117722,,442299  334444,,116655  
Taxation expense (1,169) (68,600) 95 (69,674) (89,556) (159,230) 
PPrrooffiitt//((lloossss))  ffoorr  tthhee  ppeerriioodd  ((8866,,557700))  223311,,884488  ((4433,,221166))  110022,,006622  8822,,887733  118844,,993355  

 

Other & inter-segment transactions column refer to other segments transactions as well as transactions between the reported reportable segments and 
transactions between continuing business and discontinued operations. The latter is eliminated upon consolidation.   

Other segment exploration evaluation expenses in 2024 refer to impairment in Morrocco, refer to Note 13 for further detail.  

Finance costs, finance income, other income and expenses and share – based payment charge included in “Other & inter-segment transactions” are not allocated 
to individual segments as the underlying instruments are managed on a group basis. 

 
109  Restated for discontinued operations, refer to Note 25 for further detail. 
110  Adjusted EBITDAX is a non-IFRS measure used by the Group to measure business performance. It is calculated as profit or loss for the period, adjusted for discontinued operations, taxation, depreciation 

and amortisation, share-based payment charge, impairment of property, plant and equipment, other income and expenses (including the impact of derivative financial instruments and foreign exchange), 
net finance costs and exploration and evaluation expenses. 
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Segment financial position 

The following table presents assets and liabilities information for the Group’s operating segments as at 31 December 2024 and 31 December 2023, respectively: 

YYeeaarr  eennddeedd  3311  DDeecceemmbbeerr  22002244  
$$’’000000  EEuurrooppee  IIssrraaeell  

OOtthheerr  &&  iinntteerr--
sseeggmmeenntt  

ttrraannssaaccttiioonnss  
CCoonnttiinnuuiinngg  

ooppeerraattiioonnss,,  ttoottaall  
DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss111111  TToottaall  

Oil & Gas properties 156,792 3,221,613 (19,403) 3,359,002 1,158,700 4,517,702 

Other fixed assets 8,681 10,259 810 19,750 42,932 62,682 

Intangible assets 45 171,902 13,363 185,310 31,113 216,423 

Trade and other receivables 46,978 131,128 (12,679) 165,427 290,273 455,700 

Deferred tax asset 128,368 - - 128,368 121,250 249,618 

Other assets 107,667 197,110 (7,916) 296,861 125,638 422,499 

TToottaall  aasssseettss  444488,,553311  33,,773322,,001122  ((2255,,882255))  44,,115544,,771188  11,,776699,,990066  55,,992244,,662244  

Trade and other payables 73,721 329,969 21,434 425,124 545,065 970,189 

Borrowings 101,816 2,594,212 573,876 3,269,904 - 3,269,904 

Decommissioning provision 206,938 85,357 - 292,295 518,363 810,658 

Current tax payable - 81,034 - 81,034 3,813 84,847 

Deferred tax liability - 144,846 (3,443) 141,403 - 141,403 

Other liabilities 113,291 277 (112,705) 863 8,671 9,534 

TToottaall  lliiaabbiilliittiieess  449955,,776666  33,,223355,,669955  447799,,116622  44,,221100,,662233  11,,007755,,991122  55,,228866,,553355  

OOtthheerr  sseeggmmeenntt  iinnffoorrmmaattiioonn              

Capital expenditure112       

   Property, plant and equipment 32,136 303,290 564 335,990 279,800 615,790 

   Intangible, exploration  
   and evaluation assets 654 6,528 64,944 72,126 45,144 117,270 

 

 
111  Group’s portfolio in Egypt, Italy and Croatia has been identified as assets held for sale in 2024, please refer to Note 25 for further detail.  
112  Capital expenditure is defined as additions to property, plant and equipment and intangible exploration and evaluation assets less decommissioning asset additions, right-of-use asset additions, 

capitalised share-based payment charge and capitalised borrowing costs. 
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YYeeaarr  eennddeedd  3311  DDeecceemmbbeerr  22002233   
$$''000000 EEuurrooppee IIssrraaeell EEggyypptt 

OOtthheerr  &&  iinntteerr--sseeggmmeenntt  
ttrraannssaaccttiioonnss TToottaall 

Oil & Gas properties  734,265  3,112,552  473,628  (17,343)  4,303,102 

Other fixed assets  35,110  13,918  19,996  (801)  68,223 

Intangible assets  20,303  243,965  46,846  14,275  325,389 

Trade and other receivables  88,729  130,135  154,095  (19,702)  353,257 

Deferred tax asset  219,476  -  - (1,972)  217,504 

Other assets  849,649  245,217  47,601  (626,277)  516,190 

TToottaall  aasssseettss    11,,994477,,553322    33,,774455,,778877    774422,,116666    ((665511,,882200))    55,,778833,,666655  

Trade and other payables  375,390  391,379  74,893  62,864  904,526 

Borrowings   108,392  2,588,491  -  524,314  3,221,197 

Decommissioning provision   738,063  92,613  -  6,819  837,495 

Current tax payable  7,597  -  -  1,664  9,261 

Deferred tax liability  -  125,847  -  (3,062)  122,785 

Other liabilities   7,502  -  1,601  (6,817)  2,286 

TToottaall  lliiaabbiilliittiieess    11,,223366,,994444    33,,119988,,333300    7766,,449944    558855,,778822    55,,009977,,555500  

OOtthheerr  sseeggmmeenntt  iinnffoorrmmaattiioonn              

Capital Expenditure113:            

   Property, plant and equipment  220,461 138,490 130,099 (1,630) 487,420 

   Intangible, exploration  
   and evaluation assets  

4,152 24,959 26,253 1,288 56,652 

 

Other & inter-segment transactions column refer to other segments and transactions between the reportable segments. The oil & gas properties primarily reflect 
the fair value assessment by the Group following the acquisition of Israeli oil & gas assets in 2018. Borrowings balance retained in Other & intersegment transactions 

 
113  Capital expenditure is defined as additions to property, plant and equipment and intangible exploration and evaluation assets less decommissioning asset additions, right-of-use asset additions, 

capitalised share-based payment charge and capitalised borrowing costs. 
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column mainly comprises the loan balances held by Energean plc.  Eliminations of cash management transactions within the Group are included in Other liabilities 
line in Other & intersegment transactions column.  

Segment cash flows 

The following tables present cash flow information for the Group’s operating segments for the year ended 31 December:  

YYeeaarr  eennddeedd  3311  
DDeecceemmbbeerr  22002244  (($$’’000000))  EEuurrooppee  IIssrraaeell  

OOtthheerr  &&  iinntteerr--sseeggmmeenntt  
ttrraannssaaccttiioonnss  

CCoonnttiinnuuiinngg  ooppeerraattiioonnss,,  
ttoottaall  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss  TToottaall 

Net cash from / (used 
in) operating activities 24,085 888,988 3,784              916,857  204,910          1,121,767  

Cash outflow for 
investing activities (42,555) (436,814) (30,293) (509,662)  (299,757) (809,419)  

Net cash from financing 
activities 10,838 (583,706) 9,963            (562,905)  136,868 (426,037)  

Net increase/(decrease) 
in cash and cash 
equivalents (7,632) (131,532) (16,546) (155,710) 42,021 (113,689) 

Cash and cash 
equivalents at 
beginning of the period 17,000 286,625 31,298              334,923  11,849              346,772  

Effect of exchange rate 
fluctuations on cash 
held (268) 2,635 671                  3,038  (851)                  2,187  

Cash and cash 
equivalents at end of 
the period 9,100 157,728 15,423 182,251 53,019 235,270 
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YYeeaarr  eennddeedd  3311  DDeecceemmbbeerr  
22002233  (($$’’000000))  EEuurrooppee IIssrraaeell EEggyypptt 

OOtthheerr  &&  iinntteerr--sseeggmmeenntt  
ttrraannssaaccttiioonnss TToottaall 

Net cash from / (used in) 
operating activities 

 25,737   586,570   52,032   (8,152)  656,187  

Cash outflow for 
investing activities 

(134,681) (194,833)  (91,238)  4,294   (416,458) 

Net cash from financing 
activities 

 65,012  (129,801)  26,896   (289,461)  (327,354) 

Net increase/(decrease) in 
cash and cash equivalents  

 (43,932)  261,936   (12,310)  (293,319)  (87,625) 

Cash and cash equivalents 
at beginning of the period 

 58,340   24,825   26,825   317,898   427,888  

Effect of exchange rate 
fluctuations on cash held 

 775   (136)  (3,281)  9,151   6,509  

Cash and cash equivalents 
at end of the period 

 15,183   286,625   11,234   33,730   346,772  
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YYeeaarr  eennddeedd  3311  DDeecceemmbbeerr  
22002233  (($$’’000000))  EEuurrooppee IIssrraaeell EEggyypptt 

OOtthheerr  &&  iinntteerr--sseeggmmeenntt  
ttrraannssaaccttiioonnss TToottaall 

Net cash from / (used in) 
operating activities 

 25,737   586,570   52,032   (8,152)  656,187  

Cash outflow for 
investing activities 

(134,681) (194,833)  (91,238)  4,294   (416,458) 

Net cash from financing 
activities 

 65,012  (129,801)  26,896   (289,461)  (327,354) 

Net increase/(decrease) in 
cash and cash equivalents  

 (43,932)  261,936   (12,310)  (293,319)  (87,625) 

Cash and cash equivalents 
at beginning of the period 

 58,340   24,825   26,825   317,898   427,888  

Effect of exchange rate 
fluctuations on cash held 

 775   (136)  (3,281)  9,151   6,509  

Cash and cash equivalents 
at end of the period 

 15,183   286,625   11,234   33,730   346,772  
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6 Revenue 

(($$’’000000))  22002244  22002233  ((RReessttaatteedd111144))    

Revenue from crude oil sales 70,633 33,567  

Revenue from hydrocarbon liquids sales 400,230 265,355 

Revenue from gas sales 840,164 681,018  

Compensation to gas buyers - (4,929) 

Rendering of services and other revenue 3,707 3,484  

TToottaall  RReevveennuuee 11,,331144,,773344  997788,,449955  
 

SSaalleess  ffoorr  tthhee  yyeeaarr  eennddeedd  3311  DDeecceemmbbeerr  ((KKbbooee))  22002244  22002233  ((RReessttaatteedd111155))  

IIssrraaeell  

Gas 35,399 28,416 

Hydrocarbon liquids 5,351 3,492 

UUKK  

Gas 27 23 

Crude oil 344 228 

GGrreeeeccee  

Crude oil 572 196 

TToottaall  4411,,669933  3322,,335555  

7. Operating profit/(loss) before taxation from continuing operations 

    (($$’’000000))  22002244  22002233  ((RReessttaatteedd111166))  

((aa))  CCoosstt  ooff  ssaalleess  
Staff costs (Note 8) 28,163 19,544 

 Energy cost 13,510 13,833 

 Royalty payable 219,273  167,179 

 Other operating costs117 128,761  107,137   
Depreciation and amortisation (notes 12,13) 292,753  215,965 

  Oil stock movement 14,228  (14,142)   
Stock overlift/(underlift) movement 5,752  (230)   
TToottaall  ccoosstt  ooff  ssaalleess  770022,,444400  550099,,228866  

((bb))  AAddmmiinniissttrraattiioonn  eexxppeennsseess   
Staff costs (Note 8) 12,296 13,033 

 Other General & Administration expenses 6,280 2,929 

 
114  Restated for discontinued operations, refer to Note 25 for further detail. 
115  Restated for discontinued operations, refer to Note 25 for further detail. 
116  Restated for discontinued operations, refer to Note 25 for further detail. 
117 Other operating costs comprise of insurance costs, gas transportation and treatment fees concession fees and planned 

maintenance costs. 
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    (($$’’000000))  22002244  22002233  ((RReessttaatteedd111166))  

 Share-based payment charge included in 
administrative expenses (Note 8) 8,040 6,429   
Depreciation and amortisation (Notes 12, 13) 3,107 2,908 

  Auditor fees  2,246 2,006     
3311,,996699  2277,,330055  

((cc))  EExxpplloorraattiioonn  aanndd  eevvaalluuaattiioonn  eexxppeennsseess   
Staff costs for Exploration and evaluation activities 
(Note 8) 506 444   
Exploration costs written off (Note 13) 81,737 26,589   
Other exploration and evaluation expenses 1,403 2,159     

8833,,664466  2299,,119922  

((dd))  EExxppeecctteedd  ccrreeddiitt  lloossss        

 Expected credit loss 4,928 - 

    44,,992288  --  

((ee))  OOtthheerr  eexxppeennsseess    

  Loss from disposal of property, plant & equipment - 190 

  Transaction costs associated with the disposal of 
the ECL Group (Note 25)  5,188 - 

  Other expenses 1,825 3,992     
77,,001133  44,,118822  

((ff))  OOtthheerr  iinnccoommee  

  Other income 1,925 1,687     
11,,992255  11,,668877  

((gg))  IImmppaaiirrmmeenntt  ooff  ooiill  aanndd  ggaass  aasssseettss      

  Impairment of oil and gas assets (Note 12)  95,448  342  

    9955,,444488  334422  
 

Fees to the Company’s auditor for continuing and discontinued operations together: 

  22002244  22002233  

The audit of the Company’s annual accounts  1,375 970 

The audit of the Company’s subsidiaries pursuant to legislation  679 838 

TToottaall  aauuddiitt  sseerrvviicceess  22,,005544  11,,880088  

Audit-related assurance services – half-year review 374 404 

Other services 172 189  
22,,660000  22,,440011  

 

The auditor also provided other services related to the review of Energean Israel consolidated financial 
information for refinancing purposes (2024: $0.06 million). In 2023 the Company’s auditor also rendered 
services related to the bond issuance (2023: $0.2 million). These services were capitalised as transaction 
costs in both years. 
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8 Staff costs from continuing operations 

The average monthly number of employees (including Executive Directors) employed by the Group 
worldwide was: 

NNuummbbeerr  22002244  22002233  

CCoonnttiinnuuiinngg  ooppeerraattiioonnss::    

Administration 111 115 

Technical 258 216 

TToottaall  336699  333311  
 

(($$’’000000))  22002244  22002233  ((RReessttaatteedd111188))  

Salaries119 and social security costs 49,382 43,565 

Share-based payments (Note 26) 9,091 6,475 

  5588,,447733  5500,,004400  

Payroll cost capitalised in oil & gas and exploration & 
evaluation assets (8,797) (10,518) 

PPaayyrroollll  ccoosstt  eexxppeennsseedd  4499,,667766  3399,,552222  

Included in:    

Cost of sales (Note 7a) 28,163 19,544 

Administration expenses (Note 7b) 20,336 19,462 

Exploration & evaluation expenses (Note 7c) 506 444 

Other expenses 671 72 

  4499,,667766  3399,,552222  
 

Details of Directors’ remuneration, Directors’ transactions and Directors’ interests are set out in the part 
of the Directors’ Remuneration Report described as having been audited, which forms part of these Group 
Financial Statements. 

9 Net finance cost from continuing operations 

(($$’’000000))  NNootteess  22002244  
22002233  

((RReessttaatteedd112200))  

Interest on bank borrowings 21 15,957  6,104  

Interest on Senior Secured Notes 21 201,254  193,009  

Interest expense on long term payables 24 2,091  7,120  

Less amounts included in the cost of qualifying assets 12,13 (14,626) (17,416)    
220044,,667766    118888,,881177  

Finance and arrangement fees 
 

2,553  8,985  

Commission charges for bank guarantees  3,575  2,274  

 
118  Restated for discontinued operations, refer to Note 25 for further detail. 
119  Including $5.2 million of pension costs incurred (2023: $3.4 million). 
120  Restated for discontinued operations, refer to Note 25 for further detail. 
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(($$’’000000))  NNootteess  22002244  
22002233  

((RReessttaatteedd112200))  

Other finance costs and bank charges 
 

2,099  (110) 

Unwinding of discount on right of use asset  958  733  

Unwinding of discount on long term trade payables  14,417  8,753  

Unwinding of discount on provision for decommissioning  11,567  11,762  

Unwinding of discount on deferred consideration  -  5,674  

Unwinding of discount on convertible loan  - 4,450  

Less amounts included in the cost of qualifying assets 
 

(722) (243) 

TToottaall  ffiinnaannccee  ccoossttss      223399,,112233    223311,,009955  

Interest income from time deposits 
 

(9,806) (14,318) 

Other finance income  (5,005) - 

TToottaall  ffiinnaannccee  iinnccoommee      ((1144,,881111))  ((1144,,331188))  

Foreign exchange losses  1,446 3,010 

NNeett  ffiinnaanncciinngg  ccoossttss      222255,,775588  221199,,778877  

10 Taxation 

(a) Taxation charge 

(($$’’000000))  22002244  
22002233  

((RReessttaatteedd112211))  

Current income tax charge (81,796) (2,035) 

AAddjjuussttmmeennttss  iinn  rreessppeecctt  ooff  ccuurrrreenntt  iinnccoommee  ttaaxx  ooff  pprreevviioouuss  yyeeaarr(s) (30) 3 

TToottaall  ccuurrrreenntt  ttaaxx  cchhaarrggee  ((8811,,882266))  ((22,,003322))  

Deferred tax relating to origination and reversal of temporary 
differences (Note 14) 29,484 (67,642)  

IInnccoommee  ttaaxx  eexxppeennssee  rreeppoorrtteedd  iinn  tthhee  GGrroouupp  IInnccoommee  ssttaatteemmeenntt  ((5522,,334422))  ((6699,,667744))  
 

(b) Reconciliation of the total tax charge 

The tax rate applied to the Group's profits in preparing the reconciliation below is the main corporation 
tax rate of 25.0% applicable in the United Kingdom. 

The effective tax rate for the period is 32% (2023: 46%).  

The tax (charge) for the period can be reconciled to the accounting profit per the Group Income statement 
as follows: 

 
121  Restated for discontinued operations, refer to Note 25 for further detail. 
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(($$’’000000))  22002244  
22002233  

((RReessttaatteedd112222))  

Accounting profit before tax from continuing operations  168,266 171,736 

Profit before tax from discontinued operations 108,763 172,428 

PPrrooffiitt  bbeeffoorree  ttaaxx  227777,,002299  334444,,116644  

Tax calculated at 25.0% UK standard tax rate (2023: 23.5%)123 (69,257) (80,879) 

Impact of overseas rate differential 2,891 2,645 

Non recognition of deferred tax on current year tax losses and 
other temporary differences (11,153) (42,086) 

Recognition of previously unrecognised deferred tax/ 
Derecognition of previously recognised deferred tax124 15,627 (27,107) 

Permanent differences125 (32,853) (12,623) 

Foreign taxes (38) (29) 

Tax effect of non-taxable income and allowances 1,359 2,556 

Other adjustments 302 (109) 

Prior year tax126 4,165 (1,598) 

IInnccoommee  ttaaxx  eexxppeennssee  rreeppoorrtteedd  iinn  tthhee  ssttaatteemmeenntt  ooff  pprrooffiitt  oorr  lloossss  ((5522,,334422))  ((6699,,667744))    

IInnccoommee  ttaaxx  aattttrriibbuuttaabbllee  ttoo  ddiissccoonnttiinnuueedd  ooppeerraattiioonnss  ((3366,,661155))  ((8899,,555566))  

TToottaall  ttaaxxaattiioonn  eexxppeennssee    ((8888,,995577))  ((115599,,223300))  
 

There are no income tax consequences attached to the payment of dividends in either 2024 or 2023 by 
the Group to its shareholders.  

Pillar Two legislation has been enacted or substantively enacted in certain jurisdictions in which the 
Group operates. The Group exceeded the applicable threshold of €750 million for two subsequent years 
(2023 and 2024) and therefore, it shall be within the Pillar Two rules from accounting years starting as of 
1 January 2025.  The Group is not expected to have a material exposure to Pillar Two income taxes in 
any of the jurisdictions where it operates as the applicable tax rates exceed the minimum tax rate of 15%. 

In line with the amendments to IAS 12, the exception from recognising and disclosing information about 
deferred tax assets and liabilities related to Pillar Two income taxes has been applied. On 29 July 2024, 
the UK Government announced changes in the Energy Profits Levy (EPL) with effective date 1 November 
2024. Specifically, the EPL rate increased to 38% from 1 November 2024, bringing the headline rate of 
tax on upstream oil and gas activities to 78%. The government removed the investment allowances from 
the Energy Profits Levy, including by abolishing the levy’s main 29% investment allowance for qualifying 
expenditure incurred on or after 1 November 2024. Based on the taxable profits forecasts, EPL of c. $17.8 
million is expected to be paid up until March 2030. 

 
122  Restated for discontinued operations, refer to Note 25 for further detail. 
123  During the reporting period the Group changed the tax rate used in the tax reconciliation from a weighted average tax rate to 

the UK main corporation tax rate of 25.0%. The ratione behind the change was that the majority of the Group's profits generated 
in tax jurisdictions where the statutory tax rate is not materially different to the UK main corporation tax rate of 25.0% providing 
a more meaningful reconciliation.  In the comparative period, the weighted average rate of the statutory tax rates in Greece 
(22%/25%), Cyprus (12.5%) Israel (23%), Italy (24%), United Kingdom (25%/75%) and Egypt (40.55%) was used weighted 
according to the profit or loss before tax earned by the Group in each jurisdiction. 

124  In 2024 the Group reassessed the recoverability of its deferred tax asset on the decommissioning provision in Italy which 
resulted in a tax credit of c. $8.8 million. This is attributable to the discontinued operations. In addition, the Group adjusted its 
UK DTA based on the updated taxable forecasts, which resulted in a tax credit of c. $19.0 million. 

125  Permanent differences mainly consisted of non-deductible impairment losses of assets in Egypt, Greece and Morocco ($22.9 
million), non-deductible M&A costs ($1.4 million), other non-deductible expenses ($3.2 million) and foreign exchange losses 
($5.4 million). 

126   Adjustment recognised in the period related to Italian income taxes (IRES/IRAP) of  2023, as a result of the approval of the 
Italian tax authorities to reinstate certain historic tax attributes which were not available previously. 
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11 Earnings per share 

Basic earnings per ordinary share amounts are calculated by dividing net income for the year attributable 
to ordinary equity holders of the parent by the weighted average number of ordinary shares outstanding 
during the year.  

Diluted income per ordinary share is calculated by dividing net income for the year attributable to ordinary 
equity holders of the parent by the weighted average number of ordinary shares outstanding during the 
year plus the weighted average number of ordinary shares that would be issued if dilutive employee share 
options were converted into ordinary shares.  

(($$’’000000))  22002244  
22002233  

((RReessttaatteedd112277))  

Total profit from continuing operations attributable to equity shareholders 115,924 102,062 

Effect of dilutive potential ordinary shares128 - 4,450  
111155,,992244  110066,,551122  

 

  22002244  22002233  

Basic weighted average number of shares including those 
held by Employee Benefit Trust 183,480,959  178,447,141 

Dilutive potential ordinary shares 2,282,980  2,041,193 

DDiilluutteedd  wweeiigghhtteedd  aavveerraaggee  nnuummbbeerr  ooff  sshhaarreess  118855,,776633,,993399    118800,,448888,,333344  

BBaassiicc  eeaarrnniinnggss  ppeerr  sshhaarree,,  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  $$00..6633//sshhaarree  $$00..5577//sshhaarree  

DDiilluutteedd  eeaarrnniinnggss  ppeerr  sshhaarree,,  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  $$00..6622//sshhaarree  $$00..5599//sshhaarree  

12 Property, plant & equipment 

  (($$’’000000))  
OOiill  aanndd  ggaass  

aasssseettss  
LLeeaasseedd  
aasssseettss  

OOtthheerr  pprrooppeerrttyy,,  
ppllaanntt  aanndd  

eeqquuiippmmeenntt    TToottaall  

PPrrooppeerrttyy,,  PPllaanntt  &&  EEqquuiippmmeenntt  aatt  CCoosstt::  

AAtt  11  JJaannuuaarryy  22002233    44,,773399,,442244    5588,,771122    6600,,111188    44,,885588,,225544    

Additions 469,023  38,278  2,203  509,504  

Lease modification - 8,706  - 8,706  

Disposal of assets (111,448)  - (111,448) 

Capitalised borrowing cost 17,658  - - 17,658  

Change in decommissioning provision (2,504) - - (2,504)  

Other movements (313) - (307) (620) 

Foreign exchange impact 89,811 2,582  2,090  94,483  

AAtt  3311  DDeecceemmbbeerr  22002233  55,,220011,,665511    110088,,227788    6644,,110044    55,,337744,,003333    

Additions 320,754  5,777  5,300  331,831  

Lease modification - 180  - 180  

 
127   Restated for discontinued operations, refer to Note 25 for further detail. 
128   In 2023 $4.5 million (2022: $4.1million) is the unwinding of the discount on the convertible loan notes (as disclosed in Note 9). 

The notes were converted to ordinary shares on 20 December 2023. Refer to Note 19 for further detail. 
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  (($$’’000000))  
OOiill  aanndd  ggaass  

aasssseettss  
LLeeaasseedd  
aasssseettss  

OOtthheerr  pprrooppeerrttyy,,  
ppllaanntt  aanndd  

eeqquuiippmmeenntt    TToottaall  

Disposal of assets - - (287) (287) 

Capitalised borrowing cost 15,348  - - 15,348  

Change in decommissioning provision (30,224) - - (30,224) 

Transfer within property, plant and 
equipment (2,939) - 2,939 - 

Transfer to inventory (448) - - (448) 

Transfer from intangible assets 205,324  - - 205,324  

Transfer to assets held for sale (1,277,911) (71,939) (1,001) (1,350,851) 

Foreign exchange impact (102,273) (2,776) (11,240) (116,289) 

AAtt  3311  DDeecceemmbbeerr  22002244  44,,332299,,228822    3399,,552200    5599,,881155    44,,442288,,661177    

AAccccuummuullaatteedd  DDeepprreecciiaattiioonn  aanndd  IImmppaaiirrmmeenntt::  

AAtt  11  JJaannuuaarryy  22002233  554422,,889944  2299,,229988  5544,,115588  662266,,335500  

Charge for the period 287,926 15,432 1,808 305,166 

Impairments 342  - - 342 

Foreign exchange impact 67,387 1,607  1,856  70,850  

AAtt  3311  DDeecceemmbbeerr  22002233  889988,,554499  4466,,333377  5577,,882222  11,,000022,,770088  

Charge for the period 331,685 13,630 1,516 346,831 

Impairment   95,607  - - 95,607  

Disposal - - (170) (170) 

Transfer to assets held for sale (271,045) (32,740) (2,121) (305,906) 

Foreign exchange impact (84,518) (1,719) (2,968) (89,205) 

AAtt  3311  DDeecceemmbbeerr  22002244  997700,,227788  2255,,550088  5544,,007799  11,,004499,,886655  

NNeett  ccaarrrryyiinngg  aammoouunntt::  

AAtt  3311  DDeecceemmbbeerr  22002233  44,,330033,,110022  6611,,994411  66,,228822  44,,337711,,332255  

AAtt  3311  DDeecceemmbbeerr  22002244  33,,335599,,000044  1144,,001122  55,,773366  33,,337788,,775522  
 

Included in the carrying amount of leased assets at 31 December 2024 are right of use assets related to 
Oil and gas properties and Other property, plant and equipment of $12.7 million and $1.3 million 
respectively (2023: $58.0 million and $3.9 million). The depreciation charged on these classes for the 
year ending 31 December 2024 was $13.2 million and $0.4 million respectively (2023: $13.4 million and 
$2.0 million). 

The lease modification pertains to the finance sublease of leased assets in Italy. A corresponding 
financial asset of $0.5 million for the sublet property has been recorded under Other Receivables on the 
balance sheet of the disposal group. For more details, refer to Note 25. 

Borrowing costs capitalised for qualifying assets during the year are calculated by applying a weighted 
average interest rate of 3.93% for the year ended 31 December 2024 (for the year ended 31 December 
2023: 5.52%). 

The additions to Oil & gas properties in 2024 are mainly due to development costs of Katlan, Karish North, 
the second oil train in Israel at the amount of $172.4 million and the Cassiopea project in Italy at the 
amount of $105.2 million before it was moved to assets held for sale. 
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On 20 June 2024, property, plant, and equipment owned by the disposal group, with a carrying value of 
$1,045 million (primarily in Italy and Egypt; see Note 25 for further details), were reclassified as assets 
held for sale. Depreciation on these assets ceased once they were classified as held for sale. 

In 2024, due to additional delays in the development of Epsilon, a full impairment assessment of the 
Prinos CGU was held.  As a result of this assessment, the Group recorded an impairment of $92.3 million 
on oil and gas assets within the Prinos CGU (Europe operating segment). The recoverable amount of the 
CGU was determined to be $202.6 million as of 31 December 2024, based on a value in use calculation. 
This calculation utilised cash flow projections from the annual budget and Group’s five-year mid-term 
plan approved by senior management and estimates of proven and probable reserves which is based on 
independent competent persons report (CPR). The extended forecast period up to 2049 is justified by the 
economic life of the Epsilon oil field, aligning with its expected operational duration and industry practice 
for long-term asset evaluation. The key assumptions used in forecasting future cash flows were: 

• A pre-tax discount rate of 9.30%129; 
• Extension of the Epsilon license until 2049 under the local legislation with first oil expected in H2 

2029; 
• A long-term inflation/growth rate of 2% referencing the Greek inflation forecast as published by 

the International Monetary Fund; 
• Brent oil prices were identified based on market forecasts published by leading financial data 

providers, with projections set at $73.25 per barrel in 2025, decreasing to $71.00 in 2026, rising 
to $73.00 in 2027, and adjusting to $72.30 in 2028, followed by a 2% annual increase thereafter. 

We also considered reasonable potential changes to the assumptions that the impairment calculation is 
sensitive to, noting the following impacts: 

• A 5% change in the estimated reserves would result in the impairment being higher or lower by 
$42.7 million; 

• A 1% variation in the discount rate would lead to an additional impairment or a reduction in 
impairment of $20.0 million; 

• A 1% increase in the long-term inflation/growth rate would decrease the impairment by $55.9 
million, whereas a 1% decrease would result in an additional impairment of $52.2 million; 

• A 5% change in Brent oil prices would alter the impairment charge by $44.2 million. 

The Group assessed the recoverability of its investment in the Katakolo license due to the lack of 
progress, resulting in a full impairment of the accumulated capital expenditure up to the reporting date, 
totalling $3.3 million. 

Depreciation and amortisation of property, plant and equipment for the year has been recognised as 
follows: 

(($$''000000))  22002244  22002233  ((RReessttaatteedd113300))  

Cost of sales (Note 7a) 292,753 215,965 

Administration expenses (Note 7b) 3,107 2,908 

TToottaall  229955,,886600  221188,,887733  
 

Cash flow statement reconciliations: 

PPaayymmeenntt  ffoorr  aaddddiittiioonnss  ttoo  pprrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt  (($$’’000000)) 22002244 22002233 

Additions to property, plant and equipment 626,185 533,364 

AAssssoocciiaatteedd  ccaasshh  fflloowwss  

Payment for additions to property, plant and equipment (580,487) (425,193) 

NNoonn--ccaasshh  mmoovveemmeennttss//pprreesseenntteedd  iinn  ootthheerr  ccaasshh  ffllooww  lliinneess  

 
129  Refer to Note 3.17 for the approach applied by the Group to calculate the WACC. 
130  Restated for discontinued operations, refer to Note 25 for further detail. 
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PPaayymmeenntt  ffoorr  aaddddiittiioonnss  ttoo  pprrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt  (($$’’000000)) 22002244 22002233 

Borrowing cost capitalised (15,348) (17,658) 

Impairment (95,607) (342) 

Right-of-use asset additions/modifications (11,962) (46,984) 

Lease payments related to capital activities 20,467 16,194 

Change in decommissioning provision (3,535) 2,504 

Movement in working capital 60,287 (61,885) 

13 Intangible assets 

(($$’’000000))  
EExxpplloorraattiioonn  aanndd  
eevvaalluuaattiioonn  aasssseettss  GGooooddwwiillll  

OOtthheerr  
IInnttaannggiibbllee  
aasssseettss  TToottaall  

IInnttaannggiibbllee  aasssseettss  aatt  CCoosstt::  

AAtt  11  JJaannuuaarryy  22002233  333388,,335544    110011,,114466    1100,,997755    445500,,447755  

Additions 56,379  - 273  56,652  

Other movements 313  - 307  620  

Exchange differences 2,670  - (12) 2,658  

3311  DDeecceemmbbeerr  22002233  339977,,771166    110011,,114466    1111,,554433    551100,,440055    

Additions 247,794  - 1,196  248,990  

Transfer to property, plant and 
equipment (205,324)  - (205,324) 

Transfer to assets held for sale (99,069) - (6,978) (106,047) 

Exchange differences (6,021) - (425) (6,446) 

AAtt  3311  DDeecceemmbbeerr  22002244  333355,,009966    110011,,114466    55,,333366    444411,,557788    

AAccccuummuullaatteedd  aammoorrttiissaattiioonn  aanndd  iimmppaaiirrmmeennttss::  

AAtt  11  JJaannuuaarryy  22002233  113300,,444488    1188,,331100    55,,333399    115544,,009977    

Charge for the period 46  - 932  978  

Impairment 26,583  2,175  - 28,758  

Exchange differences 1,197  - (14) 1,183  

3311  DDeecceemmbbeerr  22002233  115588,,227744    2200,,448855    66,,225577    118855,,001166    

Charge for the period - - 923  923  

Impairment 142,943  - 42  142,985  

Transfer to assets held for sale (63,450) - (3,821) (67,271) 

Exchange differences (5,031) - (354) (5,385) 

3311  DDeecceemmbbeerr  22002244  223322,,773366    2200,,448855    33,,004477    225566,,226688    

Net carrying amount 

AAtt  3311  DDeecceemmbbeerr  22002233  223399,,444422    8800,,666611    55,,228866  332255,,338899    

AAtt  3311  DDeecceemmbbeerr  22002244  110022,,336600    8800,,666611    22,,228899    118855,,331100    
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In July 2024, Katlan obtained a final investment decision authorizing its development, and the related 
asset has accordingly been reclassified to oil and gas assets (refer to Note 12). 

Cash flow statement reconciliations: 

PPaayymmeenntt  ffoorr  aaddddiittiioonnss  ttoo  iinnttaannggiibbllee  aasssseettss  (($$’’000000)) 22002244 22002233 

Additions to intangible assets 117,270 56,652 

AAssssoocciiaatteedd  ccaasshh  fflloowwss  

Payment for additions to intangible assets (184,851) (105,024) 

NNoonn--ccaasshh  mmoovveemmeennttss//pprreesseenntteedd  iinn  ootthheerr  ccaasshh  ffllooww  lliinneess  

Movement in working capital 67,581 48,372 
 

Goodwill arises principally because of the requirement to recognise deferred tax assets and liabilities for 
the difference between the assigned values and the tax bases of assets acquired and liabilities assumed 
in a business combination.  
During the period, the Group made significant additions to key ongoing projects, including $133.2 million 
mainly related to the Katlan project in Israel prior to the final investment decision was taken in July 2024, 
$65.2 million for the Company's partnership with Chariot Limited in Morocco's Anchois gas development, 
and $17.1 million for the Orion exploration and $31.0 million for the Location B exploration in Egypt. 
During the reporting period, total impairments of $142.9 million were recognised due to several non-viable 
projects. Notably, the Orion X1 exploration well in Egypt, which reached its target reservoir but failed to 
discover commercial hydrocarbons, resulted in a complete impairment of the exploration asset valued at 
$61.2 million. Additionally, the decision to exit following the expiration of the exploration license in 
Ioannina on 2 April 2024 led to a full impairment of its related asset valued at $16.5 million. Moreover, 
the Group has the intention to transfer the license rights in Morocco following exploration results that 
identified non-commercial reserves, necessitating a full impairment of the related exploration asset 
amounting to $65.2 million. 
The Group exited the Isabella license in December 2023, resulting in the full impairment of the related 
exploration asset valued at $26.6 million and goodwill of $2.2 million. 
On 20 June 2024, intangible assets owned by the disposal group, with a carrying value of $ 43.6 million 
(in Italy and Egypt; see Note 25 for further details), were reclassified as assets held for sale. Amortisation 
on these assets ceased once they were classified as held for sale. 
The remaining goodwill balance is in relation to the Israel CGU ($75.8 million), and UK ($4.8 million). We 
have performed the annual goodwill impairment test and note that no reasonably possible change would 
result in impairment.  
The recoverable amount of the goodwill balances was determined as of 31 December 2024, based on a 
value in use calculation for the CGUs to which they relate. This calculation utilised cash flow projections 
from the annual budget and Group’s five-year mid-term plan approved by senior management and 
estimates of proven and probable reserves which is based on independent competent persons report 
(CPR) issued for Israel and UK assets. The key assumptions used in forecasting future cash flows were: 

  IIssrraaeell  CCGGUU  SSaallllyy  CCGGUU  ((UUKK))  

A pre-tax discount rate  
(Note 3.17) 

8.87% (2023: 7.04%) 6.24% (2023: 6.41%) 

Forecasted prices Brent oil prices were identified based on market forecasts published by 
leading financial data providers, with projections set at $73.25 per 
barrel in 2025, decreasing to $71.00 in 2026, rising to $73.00 in 2027, 
and adjusting to $72.30 in 2028, followed by a 2% annual increase 
thereafter. 

Forecasted period Until 2044, aligned with the life of 
the assets  

Until 2029, aligned with the life of 
the assets 
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14 Net deferred tax (liability)/asset 

DDeeffeerrrreedd  ttaaxx  ((lliiaabbiilliittiieess))//aasssseettss  
(($$’’000000))  

PPrrooppeerrttyy,,  
ppllaanntt  aanndd  

eeqquuiippmmeenntt  

RRiigghhtt  ooff  
uussee  aasssseett  

IIFFRRSS  1166  
DDeeccoomm--

mmiissssiioonniinngg  

PPrreeppaaiidd  
eexxppeennsseess  aanndd  

ootthheerr  
rreecceeiivvaabblleess  IInnvveennttoorryy  

TTaaxx  
lloosssseess  

DDeeffeerrrreedd  
eexxppeennsseess  

ffoorr  ttaaxx  

RReettiirreemmeenntt  
bbeenneeffiitt  
lliiaabbiilliittyy    

AAccccrruueedd  
eexxppeennsseess  aanndd  

ootthheerr  sshhoorrtt--tteerrmm  
lliiaabbiilliittiieess  TToottaall  

AAtt  11  JJaannuuaarryy  22002233  ((114488,,992233))  ((11,,007788))  112266,,224466    118866    444400    119977,,000088    66,,220088  116655    55,,886600    118866,,111122    

Increase / (decrease) for the period through:  

Profit or loss (Note 10) (13,874) (2,644) (26,955) (2,225) (440) (57,185) (630) 163  3,958  (99,832) 

Other comprehensive income - - - - - - - 38 - 38 

Exchange difference (1,197) (15) 4,269  (12) 6  5,043   3  304  8,401  

3311  DDeecceemmbbeerr  22002233  ((116633,,999944))  ((33,,773377))  110033,,556600    ((22,,005511))  66    114444,,886666    55,,557788    336699    1100,,112222    9944,,771199    

Increase / (decrease) for the period through: 

CCoonnttiinnuuiinngg  ooppeerraattiioonnss::            

Profit or loss (Note 10) 8,976  634  8,509  (764) 413  14,714  (633) (39) (2,327) 29,483  

Other comprehensive income               79  - 79  

Exchange difference 1,250  44  (300) 35  (17) (7,027)   (7) (287) (6,309) 

DDiissccoonnttiinnuueedd  ooppeerraattiioonnss::                    - 

Profit or loss  (16,708)   8,787      5,866      231  (1,824)  

Other comprehensive income               1  10  11  

Exchange difference (511)   (6,015)     (1,406)     (11) (7,943) 

Transfer to assets / (liabilities) 
held for sale: 448   (97,421)     (24,042)   9 (245) (121,251) 

3311  DDeecceemmbbeerr  22002244  ((117700,,553399))  ((33,,005599))  1177,,112200    ((22,,778800))  440022    113322,,997711    44,,994455    441122    77,,449933    ((1133,,003355))    
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(($$''000000)) 22002244 22002233  

Deferred tax liabilities (141,403) (122,785) 

Deferred tax assets 128,368 217,504  
((1133,,003355))  9944,,771199    

 

The Group transferred to "Asset and Liabilities held for sale" deferred tax assets amounting to the total 
of $121.3 million coming from Italy, as further described in Note 25. 

As of December 2024, the Group had gross total unused tax losses of $957.0 million (as of 31 December 
2023: $907.4 million), of which $160.1 million related to discontinued operations, available to offset 
against future profits and other temporary differences. The Group has not recognised deferred tax on tax 
losses and other differences of $686.1 million, of which $168.2 million related to discontinued operations.   

In Greece and the UK, the net DTA for carried forward losses recognised in excess of the other net taxable 
temporary differences was $101.5 million and $29.8 million (2023: $77.8 million and $8.7 million) 
respectively.  

Greek tax losses (Prinos area) can be carried forward without limitation up until the relevant concession 
agreement expires (by 2049), whereas the tax losses in Israel, Italy and the United Kingdom can be carried 
forward indefinitely. Based on the Prinos area forecasts (including the Epsilon development with first oil 
anticipated in H2 2029), the deferred tax asset is fully utilised by 2037. Finally, in the UK, decommissioning 
expenses and tax losses are expected to be tax relieved up until 2029 in accordance with the latest 
taxable profits forecasts. The latter are based on the competent persons report (CPR) and the Group 
budget.   

At December 2024, the gross amount and expiry dates of losses available for carry forward are as follows: 

(($$''000000)) 

EExxppiirriinngg  
wwiitthhiinn  55  

yyeeaarrss  

EExxppiirriinngg  
bbeeyyoonndd  66  

yyeeaarrss  UUnnlliimmiitteedd TToottaall    

Losses for which a deferred tax asset is recognised   412,786(2) 146,238(3) 559,024 

Losses for which no deferred tax asset is recognised  75,403(1)  322,559(4) 397,962 

TToottaall  7755,,440033  441122,,778866  446688,,779977  995566,,998866  
 

(1) Mainly tax losses generated in the Republic of Cyprus ($60 million) and Greece ($15.4 million of 
trading losses which cannot be utilised against profits from Prinos asset) 

(2) Tax losses ring-fenced to the Prinos asset in Greece which can be carried forward until the expiry of 
the relevant licences i.e. by 2049. 

(3) Italian tax losses of $100 million and UK tax losses of $46 million which can be carried forward 
indefinitely.  

(4) Remaining UK tax losses 

 

There are no income tax consequences attached to the payment of dividends by the Group to its 
shareholders. As a result of exemptions on dividend from subsidiaries and capital gains on disposal there 
are no significant taxable temporary differences associated with investments in subsidiaries, branches, 
associates and interests in joint arrangements. 
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15 Cash and cash equivalents  

(($$''000000))  22002244  22002233  

Cash and bank deposits 182,251 346,772  
182,251 346,772 

 

Bank demand deposits comprise deposits and other short-term money market deposit accounts that are 
readily convertible into known amounts of cash. The effective interest rate on short-term bank deposits 
was 4.82% for the year ended 31 December 2024 (2023: 4.371%). 

16 Restricted cash 

Restricted cash comprises cash retained under the Israel Senior Secured Notes and the Greek State Loan 
requirement as follows: 

Current 

The current portion of restricted cash at 31 December 2024 was $82.43 million. It mainly relates to the 
March 2025 coupon payment on Senior Secured Notes (at 31 December 2023 was $22.48 million) 

Non-Current 

The cash restricted for more than 12 months after the reporting date was $2.95 million (2023: $3.1 
million) mainly comprising $2.15 million (2023: $2.3 million) held on the Interest Service Reserve Account 
(‘ISRA’) in relation to the Greek Loan Notes and $0.8 million (2023: $0.8 million) for Prinos Guarantee. 

17 Inventories  

(($$’’000000))  22002244  22002233  

Crude oil  3,202 55,414 

Hydrocarbon liquids  3,581 1,685 

Gas 502 553 

Raw materials and supplies 21,948 52,474 

TToottaall  iinnvveennttoorriieess  2299,,223333  111100,,112266  
 

The Group’s raw materials and supplies consumption for the year ended 31 December 2024 was $6.97 
million (2023, restated: $3.9 million). 

In 2024 the Group wrote off $0.67 million of materials (2023: $nil).  
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18 Trade and other receivables 

(($$’’000000))  22002244  22002233  

TTrraaddee  aanndd  ootthheerr  rreecceeiivvaabblleess  ––  CCuurrrreenntt  

Financial items: 
  

Trade receivables 111,898 297,305  

Receivables from partners under JOA 290 1,996  

Other receivables131 5,722 9,561  

Refundable VAT 2,993 19,273  

Accrued interest income  1,048 1,016    
112211,,995511  332299,,115511  

Non-financial items:  
 

Deposits and prepayments132 10,311 19,174 

Other deferred expense 192 4,932  
1100,,550033  2244,,110066   

113322,,445544  335533,,225577  

TTrraaddee  aanndd  ootthheerr  rreecceeiivvaabblleess  --  NNoonn--CCuurrrreenntt  

Financial items:  
 

Other tax recoverable 15,693 15,544  
1155,,669933  1155,,554444  

Non-financial items:  
 

Deposits and prepayments 15,399 17,612 

Other non-current assets 1,881 526  
1177,,228800  1188,,113388   
3322,,997733  3333,,668822  

 

The movements in trade and other receivables reported above include both cash and non-cash 
movements during the period. The increase in trade and other receivables reported in the Consolidated 
Cash Flow Statements within operating activities refers exclusively to cash movements. These are 
related to trade and other receivables from operating activities and exclude any non-cash movements 
such as compensation to gas buyers and the expected credit loss (ECL) on trade receivables. They also 
exclude movements related to trade and other receivables from investing activities during the reporting 
period.    

 
131 Other receivables in 2023 mainly comprise the consideration receivable from INGL as discussed in Note 24.  
132 Included in deposits and prepayments, are mainly prepayments for goods and services under the GSP Engineering, 

Procurement, Construction and Installation Contract (EPCIC) for Epsilon project. 
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The table below summarises the maturity profile of the Group receivables recorded as financial items: 

3311  DDeecceemmbbeerr  
22002244  (($$’’000000)) 

CCaarrrryyiinngg  
aammoouunnttss 

CCoonnttrraaccttuuaall  
ccaasshh  fflloowwss 

33  
mmoonntthhss  
oorr  lleessss 

33--1122  
mmoonntthhss 

11--22  
yyeeaarrss 

22--55  
yyeeaarrss 

MMoorree  
tthhaann  55  
yyeeaarrss  

Trade receivables 111,898  111,898  111,807  91  - - - 

Government 
subsidies - - - - - - - 

Refundable VAT 2,993  2,993  1,955  1,038  - - - 

Receivables from 
partners 
under JOA 290  290  67  223  - - - 

Other receivables 6,770  6,770  1,742  5,028  - - - 

Other 
tax recoverable 15,693  15,317  - - - 4,094  11,223  

TToottaall  113377,,664444    113377,,226688    111155,,557711    66,,338800    --  44,,009944    1111,,222233    
 

3311  DDeecceemmbbeerr  
22002233  (($$’’000000))  

CCaarrrryyiinngg  
aammoouunnttss  

CCoonnttrraaccttuuaall  
ccaasshh  fflloowwss  

33  
mmoonntthhss  
oorr  lleessss  

33--1122  
mmoonntthhss  

11--22  
yyeeaarrss  

22--55  
yyeeaarrss  

MMoorree  
tthhaann  55  
yyeeaarrss  

Trade receivables 297,305  305,436  237,559  56,781  11,096  -  

Government 
subsidies 

82  82  - 82  - -  

Refundable VAT 19,273  19,273  1,196  18,077  - -  

Receivables from 
partners 
under JOA 

1,996  1,996  1,996  - - -  

Other receivables 9,479  9,479  6,994  2,485  - -  

Other 
tax recoverable 

15,544  15,544  - - 15,544    

TToottaall  334433,,667799    335511,,881100    224477,,774455    7777,,442255    2266,,664400    --    

19 Share capital  

On 30 June 2017, the Company became the parent company of the Group through the acquisition of the 
full share capital of Energean E&P Holdings Limited, in exchange for 65,643,120 £0.01 ($0.013) shares in 
the Company issued to the previous shareholders. As of this date, the Company’s share capital increased 
from £50 thousand ($65 thousand) to £706 thousand ($917 thousand). From that point, in the 
consolidated financial statements, the share capital became that of Energean plc. The previously 
recognised share capital of $14.9 million and share premium of $125.8 million was eliminated with a 
corresponding positive merger reserve recognised of $139.9 million. The below tables outline the share 
capital of the Company.  

The share premium account represents the total net proceeds on issue of the Company’s shares in 
excess of their nominal value of £0.01 per share less amounts transferred to any other reserves.  
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IIssssuueedd  aanndd  aauutthhoorriisseedd  

EEqquuiittyy  sshhaarree  
ccaappiittaall  aallllootttteedd  

aanndd  ffuullllyy  ppaaiidd  
SShhaarree  ccaappiittaall  

(($$’’000000))  
SShhaarree  pprreemmiiuumm  

(($$’’000000))  

AAtt  11  JJaannuuaarryy  22002233  117788,,004400,,550055  22,,338800  441155,,338888  

Issued during the year    
- New shares  4,422,013 57 49,943 

- Share based payment 1,018,441 12 - 

AAtt  3311  DDeecceemmbbeerr  22002233  118833,,448800,,995599  22,,444499  446655,,333311  

Issued during the year        

- New shares   --  --  --  

- Share based payment  --  --  --  

AAtt  3311  DDeecceemmbbeerr  22002244 118833,,448800,,995599  22,,444499  446655,,333311  
 

The issuance of new shares in 2023 pertains to the settlement of the convertible loan note on 20 
December 2023, as detailed in Note 21. 

Shares held by the Energean Oil & Gas plc Employee Benefit Trust (EBT), established for the settlement 
of awards granted under employee share schemes, are recorded within the Share Premium Reserve. As 
of 31 December 2024, the EBT held 179,461 shares at a cost of $2,294.3 (they were subscribed at the 
nominal value of £0.01 per share). The market value of these shares was $2.4 million. These shares 
represent deferred awards granted to executive directors. 

20 Dividends 

In line with its dividend policy, Energean paid dividends of US$1.2 per share in 2024, covering four 
quarters of payments. Similarly, in 2023, the company also distributed US$1.2 per share over four 
quarters. 

  UUSS$$  cceennttss  ppeerr  sshhaarree $$’’  000000  

 22002244  22002233  22002244  22002233  

DDiivviiddeennddss  aannnnoouunncceedd  aanndd  ppaaiidd  iinn  ccaasshh          

Ordinary shares     

March 30 30 54,844 53,252 

June 30 30 54,991 53,411 

September 30 30 54,990 53,518 

December 30 30 54,990 53,517 

TToottaall  112200  112200  221199,,881155  221133,,669988  
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21 Borrowings 

(($$’’000000)) 22002244 22002233 

NNoonn--ccuurrrreenntt 

Bank borrowings – after one year but within five years    

4.875% Senior Secured notes due 2026 ($625 million) 622, 102 619,932 

Bank borrowings - more than five years  
 

6.5% Senior Secured notes due 2027 ($450 million) 445,797  444,313 

5.375% Senior Secured notes due 2028 ($625 million) 619,602  618,145 

5.875% Senior Secured notes due 2031 ($625 million) 617,689  616,762 

8.50% Senior Secured notes due 2033 ($750 million) 734,820  733,653 

BSTDB Loan and Greek State Loan Notes 101,894  108,392 

CCaarrrryyiinngg  vvaalluuee  ooff  nnoonn--ccuurrrreenntt  bboorrrroowwiinnggss  33,,114411,,990044    33,,114411,,119977  

CCuurrrreenntt  

Revolving credit facility  128,000 80,000 

CCaarrrryyiinngg  vvaalluuee  ooff  ccuurrrreenntt  bboorrrroowwiinnggss  112288,,000000  8800,,000000  

CCaarrrryyiinngg  vvaalluuee  ooff  ttoottaall  bboorrrroowwiinnggss  33,,226699,,990044  33,,222211,,119977  
 

The Group has provided security in respect of certain borrowings in the form of share pledges, as well as 
fixed and floating charges over certain assets of the Group. 

At 31 December 2024 the Group holds US$2.625 billion in aggregate principal amount of senior secured 
notes, issued in four series as follows: 

• US$625 million, issued on 24 March 2021, maturing on 30 March 2026, with a fixed annual 
interest rate of 4. 875%. 

• US$625 million, issued on 24 March 2021, maturing on 30 March 2028, with a fixed annual 
interest rate of 5.375%. 

• US$625 million, issued on 24 March 2021, maturing on 30 March 2031, with a fixed annual 
interest rate of 5.875%. 

• US$750 million, issued on 11 July 2023, maturing on 30 September 2033, with a fixed annual 
interest rate of 8.5%. 

The interest on each series is paid semi-annually on 30 March and 30 September. The notes are listed 
for trading on the TACT Institutional of the Tel Aviv Stock Exchange Ltd (TASE), and the TASE-UP for the 
2023 issuance. 

The Group has provided various collateral, including fixed charges over shares, leases, sales agreements, 
bank accounts, operating permits, insurance policies, exploration licenses, and the Energean Power 
FPSO. Floating charges cover present and future assets of relevant subsidiaries. 

Additionally, the Group issued US$450 million in senior secured notes on 18 November 2021, maturing 
on 30 April 2027 with a fixed annual interest rate of 6.5%. These notes are listed on the Official List of the 
International Stock Exchange (TISE), with interest paid semi-annually on 30 April and 30 October. 

Energean Oil and Gas SA entered into a loan agreement on 27 December 2021 with Black Sea Trade and 
Development Bank for €90.5 million for the development of the Epsilon Oil Field, with an interest rate of 
EURIBOR plus margins, and another agreement with the Greek State for €9.5 million maturing in 8 years 
with a fixed rate plus margin. 

Finally, the Group signed a three-year $275 million Revolving Credit Facility (RCF) on 8 September 2022, 
increased to $300 million in May 2023, led by ING Bank N.V. The RCF provides additional liquidity for 
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corporate needs, with an interest rate of 5% plus SOFR on drawn amounts. During the reporting period, 
the Company utilised $65 million from this facility at an average interest rate of 10.3%, with $30 million 
repaid subsequent to the reporting date. In March 2025, the Group extended its $300 million RCF until 
September 2028, at a revised amount of $200 million effective September 2025.  

Capital management 

The Group defines capital as the total equity and net debt of the Group. Capital is managed in order to 
provide returns for shareholders and benefits to stakeholders and to safeguard the Group’s ability to 
continue as a going concern.  

Energean is not subject to any externally imposed capital requirements. To maintain or adjust the capital 
structure, the Group may put in place new debt facilities, issue new shares for cash, repay debt, engage 
in active portfolio management, adjust the dividend payment to shareholders, or undertake other such 
restructuring activities as appropriate. 

(($$’’000000))  
22002244   

((CCoonnttiinnuuiinngg  ooppeerraattiioonnss))  22002233 

Current borrowings 128,000 80,000 

Non-current borrowings  3,141,904 3,141,197 

TToottaall  bboorrrroowwiinnggss    33,,226699,,990044  33,,222211,,119977  

Less: Cash and cash equivalents (182,251) (346,772) 

Restricted cash (85,377) (25,606) 

NNeett  DDeebbtt  33,,000022,,227766  22,,884488,,881199  

Total equity 663,857 686,115 
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Reconciliation of liabilities arising from financing activities 

(($$''000000))  11  JJaannuuaarryy  CCaasshh  iinnfflloowwss  
CCaasshh  

oouuttfflloowwss  
RReeccllaassss--
iiffiiccaattiioonn  AAddddiittiioonnss  

LLeeaassee  
mmooddiiffiiccaattiioonn  

BBoorrrroowwiinngg  
ccoossttss  iinncclluuddiinngg  
aammoorrttiissaattiioonn  ooff  

aarrrraannggeemmeenntt  
ffeeeess  

FFoorreeiiggnn  
eexxcchhaannggee  

iimmppaacctt  

TTrraannssffeerr  ttoo  
lliiaabbiilliittiieess  hheelldd  

ffoorr  ssaallee  3311  DDeecceemmbbeerr  

22002244  33,,442233,,552222    111188,,000000    ((335577,,221177))  1133,,442288    55,,778822    118800    222277,,339922    ((99,,334466))  ((113377,,003300))  33,,228844,,771111    

Senior Secured Notes  3,032,783  -  (207,842) 13,815  -  -  201,254  -   3,040,010  

Current borrowings RCF  80,000  118,000  (79,587)  (949) -  -  10,536     128,000  

Long - term borrowings  108,414  -  (7,595) (64) -  -  7,842  (6,703)  101,894  

Lease liabilities  65,096  -  (14,793) 626  5,782  180  2,156  (2,643) (41,597) 14,807  

Deferred licence payments  46,154  - (47,400)  -  -  -  1,246  -   - 

Contingent Consideration  91,075  -  -  -    -  4,358  -  (95,433) -  

22002233  33,,333355,,664466  990055,,003388  ((11,,001188,,117755))  ((7711,,226611))  3388,,222222  88,,886600  222244,,112233  11,,006699    33,,442233,,552222  

Senior Secured Notes 2,913,909 750,000 (800,522) (23,613)133 - - 193,009 -  3,032,783 

Convertible loan notes  45,550 - - (50,000) - - 4,450 -  - 

Current borrowings RCF - 110,000 (30,000) - - - - -  80,000 

Long - term borrowings 61,437 45,038 (5,576) 1,257 - - 6,104 154  108,414 

Lease liabilities 32,272 - (18,732) 1,095 38,222 8,860 2,464 915  65,096 

Deferred licence payments 51,832 - (13,345) - - - 7,667 -  46,154 

Contingent Consideration 86,320 - - - - - 4,755 -  91,075 

Deferred consideration of acquisition of minority 144,326 - (150,000) - - - 5,674 -  - 

 

 
133  Relates to the transfer of accrued coupon interest to the interest payable, as detailed in Note 24. 
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22 Retirement benefit liability  

The Group operates defined benefit pension plans in Greece (continuing operations) and Italy 
(discontinued operations).  

Under Italian law, Energean Italy Spa is required to operate a Target Retirement Fund “TFR” for its local 
employees. This is technically a defined benefit scheme, though has no pension assets, with the liability 
measured by independent actuaries.  

In accordance with the provisions of Greek labour law, employees are entitled to compensation in case 
of dismissal or retirement. The amount of compensation varies depending on salary, years of service and 
the manner of termination (dismissal or retirement). Employees who resign are not entitled to 
compensation. The compensation payable in case of retirement is equal to 40% of the compensation 
which would be payable in case of unjustified dismissal. 

These plans are not funded and are defined benefit plans in accordance with IAS 19. The Group charges 
the accrued benefits in each period with a corresponding increase in the relative actuarial liability. The 
payments made to retirees in every period are charged against this liability. The liabilities of the Group 
arising from the obligation to pay termination indemnities are determined through actuarial studies, 
conducted by independent actuaries.  

22.1 Provision for retirement benefits 

(($$’’000000))  22002244  22002233  

Defined benefit obligation 518 1,595 

PPrroovviissiioonn  ffoorr  rreettiirreemmeenntt  bbeenneeffiittss  rreeccooggnniisseedd  551188  11,,559955  

Allocated as:   

Non-current portion 518 1,595  
551188  11,,559955  

22.2 Defined benefit obligation 

(($$’’000000))  22002244  22002233  

AAtt  11  JJaannuuaarryy  11,,559955  11,,667755  

Transfer to liabilities held for sale (1,133) - 

Current service cost 110 88  

Interest cost 33 59  

Extra payments or expenses 19 1  

Actuarial losses - from changes in financial assumptions 102 161  

Benefits paid (141) (433) 

Exchange differences (67) 44 

AAtt  3311  DDeecceemmbbeerr  551188  11,,559955  
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22.3 Actuarial assumptions and risks 

The most recent actuarial valuation was carried out as of 31 December 2024 and it was based on the 
following key assumptions: 

    22002244  22002233  

GGrreeeeccee,,  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  

Discount rate 3.28% 3.57% 

Expected rate of salary increases 3.54% 3.54% 

Average life expectancy over retirement age 21.3 years 24.0 years 

Inflation rate 2.00% 2.10% 

IIttaallyy,,  ddiissccoonnttiinnuueedd  ooppeerraattiioonnss  

Discount rate 2.77% 3.20% 

Expected rate of salary increases 1.00% n/a 

Average life expectancy over retirement age 20.1 years 17.1 years 

Inflation rate 2.00% 2.00% 
 

Sensitivity analysis 

The sensitivity analysis below shows the impact on the defined benefit obligation of changing each 
assumption while not changing all other assumptions. This analysis may not be representative of the 
actual change in the defined benefit obligation as it is unlikely that the change in the assumptions would 
occur in isolation of one another as some of the assumptions may be correlated. 

    22002244  22002233  

GGrreeeeccee,,  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  

Percentage Effect on defined benefit obligation  
 

Change + 0.5% in Discount rate -3% -3% 

Change – 0.5% in Discount rate 3% 3% 

Change +0.5% in Expected rate of salary increases 3% 3% 

Change -0.5% in Expected rate of salary increases -3% -3% 

IIttaallyy,,  ddiissccoonnttiinnuueedd  ooppeerraattiioonnss  

Percentage Effect on defined benefit obligation  
 

Change + 0.5% in Discount rate -1% -1% 

Change – 0.5% in Discount rate 1% 1% 
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    22002244  22002233  

GGrreeeeccee,,  ccoonnttiinnuuiinngg  ooppeerraattiioonnss  

Percentage Effect on current service cost 
  

Change + 0.5% in Discount rate -4% -4% 

Change – 0.5% in Discount rate 4% 4% 

Change +0.5% in Expected rate of salary increases 4% 4% 

Change -0.5% in Expected rate of salary increases -4% -4% 
 

The amounts presented reflect the impact from the percentage increase / (decrease) in the given 
assumption by +/- 0.5% on the defined benefit obligation and current service cost, while holding all other 
assumptions constant. 

The plan exposes the Group to actuarial risks such as interest rate risk, longevity changes and 
inflation risk. 

Interest rate risk  

The present value of the defined benefit liability is calculated using a discount rate determined by 
reference to market yields of high-quality corporate bonds. The estimated term of the bonds is consistent 
with the estimated term of the defined benefit obligation and it is denominated in Euro. A decrease in 
market yield on high quality corporate bonds will increase the Group’s defined benefit liability. 

Longevity of members  

Any increase in the life expectancy of the members will increase the defined benefit liability. 

Inflation risk  

A significant proportion of the defined benefit liability is linked to inflation. An increase in the inflation rate 
will increase the Group’s defined benefit liability.  

23 Provisions  

(($$''000000))  DDeeccoommmmiissssiioonniinngg    

PPrroovviissiioonn  ffoorr  
lliittiiggaattiioonn  aanndd  
ootthheerr  ccllaaiimmss  TToottaall  

AAtt  11  JJaannuuaarryy  22002233  880088,,775577    99,,334466    881188,,110033    

New provisions  4,913  - 4,913  

Change in estimates (24,413) (2,076) (26,489) 

   Recognised in property, plant and 
equipment 

(7,417) - (7,417) 

   Recognised in profit& loss (16,996) (2,076) (19,072) 

Spend (18,697) - (18,697) 

Reclassification (1,023) - (1,023) 

Unwinding of discount 31,255  - 31,255  

Currency translation adjustment 29,884  240  30,124  

AAtt  3311  DDeecceemmbbeerr  22002233  883300,,667766    77,,551100    883388,,118866    

CCuurrrreenntt  pprroovviissiioonnss  5511,,882244    --  5511,,882244    

NNoonn--ccuurrrreenntt  pprroovviissiioonnss  777788,,885522    77,,551100    778866,,336622    
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(($$''000000))  DDeeccoommmmiissssiioonniinngg    

PPrroovviissiioonn  ffoorr  
lliittiiggaattiioonn  aanndd  
ootthheerr  ccllaaiimmss  TToottaall  

AAtt  11  JJaannuuaarryy  22002244  883300,,667766    77,,551100    883388,,118866    

New provisions  - - - 

Change in estimates (36,447)  355 (36,092)  

   Recognised in property, plant and 
equipment (30,224) - (30,224) 

   Recognised in profit& loss (6,223)  355  (5,868)  

Spend (23,179) - (23,179) 

Unwinding of discount 22,107  - 22,107  

Transfer to liabilities held for sale (481,161) (7,678) (488,839) 

Currency translation adjustment (19,700) (187) (19,887) 

AAtt  3311  DDeecceemmbbeerr  22002244  229922,,229955    --  229922,,229955  

CCuurrrreenntt  pprroovviissiioonnss  5588,,226600    --  5588,,226600    

NNoonn--ccuurrrreenntt  pprroovviissiioonnss  223344,,003355    --  223344,,003355    
 

Decommissioning provision 

The decommissioning provision represents the present value of decommissioning costs relating to oil 
and gas properties, which are expected to be incurred up to 2042 when the producing oil and gas 
properties are expected to cease operations. The future costs are based on a combination of estimates 
from an external study completed in previous years and internal estimates. These estimates are reviewed 
annually to take into account any material changes to the assumptions. However, actual 
decommissioning costs will ultimately depend upon future market prices for the necessary 
decommissioning works required that will reflect market conditions at the relevant time. Furthermore, 
the timing of decommissioning is likely to depend on when the fields cease to produce at economically 
viable rates. This, in turn, will depend upon future oil and gas prices and the impact of energy transition 
and the pace at which it progresses which are inherently uncertain.  

The decommissioning provision represents the present value of decommissioning costs relating to 
assets in Greece, UK, and Israel.  

The decommissioning provision related to Italy and Croatia has been reclassified to liabilities held for 
sale; see Note 25 for further details. No provision has been recognized for Egypt as there is no legal or 
constructive obligation as of 31 December 2024. 
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(($$''000000))  DDeeccoommmmiissssiioonniinngg    

PPrroovviissiioonn  ffoorr  
lliittiiggaattiioonn  aanndd  
ootthheerr  ccllaaiimmss  TToottaall  

AAtt  11  JJaannuuaarryy  22002244  883300,,667766    77,,551100    883388,,118866    

New provisions  - - - 

Change in estimates (36,447)  355 (36,092)  

   Recognised in property, plant and 
equipment (30,224) - (30,224) 

   Recognised in profit& loss (6,223)  355  (5,868)  

Spend (23,179) - (23,179) 

Unwinding of discount 22,107  - 22,107  

Transfer to liabilities held for sale (481,161) (7,678) (488,839) 

Currency translation adjustment (19,700) (187) (19,887) 

AAtt  3311  DDeecceemmbbeerr  22002244  229922,,229955    --  229922,,229955  

CCuurrrreenntt  pprroovviissiioonnss  5588,,226600    --  5588,,226600    

NNoonn--ccuurrrreenntt  pprroovviissiioonnss  223344,,003355    --  223344,,003355    
 

Decommissioning provision 

The decommissioning provision represents the present value of decommissioning costs relating to oil 
and gas properties, which are expected to be incurred up to 2042 when the producing oil and gas 
properties are expected to cease operations. The future costs are based on a combination of estimates 
from an external study completed in previous years and internal estimates. These estimates are reviewed 
annually to take into account any material changes to the assumptions. However, actual 
decommissioning costs will ultimately depend upon future market prices for the necessary 
decommissioning works required that will reflect market conditions at the relevant time. Furthermore, 
the timing of decommissioning is likely to depend on when the fields cease to produce at economically 
viable rates. This, in turn, will depend upon future oil and gas prices and the impact of energy transition 
and the pace at which it progresses which are inherently uncertain.  

The decommissioning provision represents the present value of decommissioning costs relating to 
assets in Greece, UK, and Israel.  

The decommissioning provision related to Italy and Croatia has been reclassified to liabilities held for 
sale; see Note 25 for further details. No provision has been recognized for Egypt as there is no legal or 
constructive obligation as of 31 December 2024. 
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The principal assumptions used in determining decommissioning obligations for the Group are shown 
below:  

  

IInnffllaattiioonn  
aassssuummppttiioonn  

DDiissccoouunntt  
rraattee  

aassssuummppttiioonn  

CCeessssaattiioonn  
ooff  

pprroodduuccttiioonn  
aassssuummppttiioonn  

SSppeenndd  
iinn  22002244  22002244  (($$''000000))  22002233  (($$''000000))  

CCoonnttiinnuuiinngg  ooppeerraattiioonnss::  

GGrreeeeccee    2%- 2.04% 3.59% 2049 -  12,966 19,359 

UUKK  2.02% 4.46% 2029  12,394  181,616 202,874 

IIssrraaeell  2.15%- 2.7%  4.86% 2044 -  85,357 92,613 

DDiissccoonnttiinnuueedd  ooppeerraattiioonnss::  

IIttaallyy  1.78%- 2.2% 3.88% 2024-2038   29,358  459,781 497,827 

CCrrooaattiiaa  1.78%- 2.2% 3.88% 2025 -  21,380 18,003 

TToottaall              4411,,775522  776611,,110000  883300,,667766  

24 Trade and other payables  

(($$’’000000))  22002244  22002233  

TTrraaddee  aanndd  ootthheerr  ppaayyaabblleess--CCuurrrreenntt  

Financial items:  
 

Trade accounts payable  177,476  225,451 

Payables to partners under JOA134 9,601  170,470 

Deferred licence payments due within one year135  -   46,154 

Other payables136 35,627  53,756 

Contingent consideration (Note 27.1) -   91,075  

Short term lease liability 6,336  16,498  

Deferred income -   548 

VAT payable 4,228  20  
223333,,226688    660033,,997722  

Non-financial items:  
 

Accrued expenses137 48,871  65,033  

Other finance costs accrued (Note 9) 51,460  63,893  

Social insurance and other taxes 2,243  4,705   
110022,,557744    113333,,663311     
333355,,884422    773377,,660033    

 
134  Payables to partners under the JOA include both payables and working capital estimates provided by the operators. The 

decrease in 2024 is due to the payables to partners for JOAs in Italy and Egypt being classified as held for sale. Refer to Note 
25 for further details. 

135  In December 2016, Energean Israel acquired the Karish and Tanin offshore gas fields for an initial payment of $40.0 million, 
with an additional obligation of $108.5 million plus interest, to be paid in ten equal annual instalments at an annual inflation rate 
of 4.6%. In November 2023, a settlement agreement was reached, allowing the remaining balance to be settled in two 
instalments, both completed in the first half of 2024. As of 31 December 2024, the full consideration has been paid. 

136   Other payables primarily consist of royalties accrued in Israel ($35.5 million as of 31 December 2024, $32 million as of 31 
December 2023) and in Italy ($18 million as of 31 December 2023, with no inclusion as of 31 December 2024). 

137  Accrued expenses mainly relate to development expenditure incurred in Israel (Katlan) and Morocco (Anchois).   
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(($$’’000000))  22002244  22002233  

TTrraaddee  aanndd  ootthheerr  ppaayyaabblleess--  NNoonn--  CCuurrrreenntt  

Financial items:  
 

Trade and other payables138                            80,020  117,796  

Long term lease liability                               8,471  48,598  
8888,,449911    116666,,339944  

Non-financial items:  
 

Social insurance 792 529 

 779922  552299   
8899,,228833  116666,,992233  

25 Discontinued operations 

On 20 June 2024, the Group publicly announced the decision of its Board of Directors to sell its portfolio 
in Egypt, Italy and Croatia (together referred to as “Energean Capital Limited Group”, “ECL” or “ECL Group”), 
fully owned and controlled by the Group.  

The sale of ECL is expected to be completed in Q2 2025 and is contingent upon securing regulatory 
approvals in Italy and Egypt and antitrust approvals in Italy, Egypt and the Common Market for Eastern 
and Southern Africa (“COMESA”). In December, Carlyle received unconditional clearance from the 
COMESA Competition Commission, which was the final remaining anti-trust approval. 

Upon completion of the disposal, the Group will receive: 

• $504 million in upfront cash consideration at the closing of the transaction; 
• Adjustments for working capital and cash between 31 December 2023, and the closing date; 
• A $139 million Vendor Loan with a tenor of 6 years and 3 months, accruing interest at SOFR + 

7% in the first year, increasing by 0.5% annually thereafter; 
• Up to $125 million in contingent consideration, adjusted for inflation based on the US CPI index 

from 1 January  2024, contingent upon: 
• Italian oil and gas production exceeding annual reference volumes from 2025-2028, as 

outlined in the YE23 Competent Person’s Report (CPR). 
• Brent and Italian PSV gas prices exceeding annual reference prices from 2025-2028. 

• The contingent payment is calculated as 25% of the incremental commodity price multiplied by 
actual production, payable annually from 2025 to 2028. 

At 31 December 2024, ECL Group was classified as a disposal group held for sale (“HFS”) and as a 
discontinued operation. The business of ECL Group represented the entirety of the Group’s Egypt 
operating segment until 20 June 2024. With ECL being classified as discontinued operations, the Egypt 
segment is no longer presented in the segment note. ECL operations in Italy and Croatia were previously 
included in the Group’s Europe operating segment, they are no longer presented within this segment. The 
results of ECL for the twelve months ended 31 December 2024 are presented below: 

 
138   The amount comprise the following long-term amounts payable: 

(1) $61.8 million refers to EPCIC contract. Following the amendment to the terms of the deferred payment agreement with 
Technip informally reached by the parties in December 2023 and unchanged upon signing in February 2024 the remaining 
amount payable under the EPCIC contract reduced to $210 million. The amount is payable in twelve equal quarterly 
deferred payments starting in March 2024 and therefore has been discounted at 8.668%. p.a. (being the yield rate of the 
senior secured loan notes, maturing in 2026, at the date of agreeing the payment terms). As of 31 December 2024, four 
instalments have been paid. 

(2) $18.3 million refers to Public Power Corporation Contract (PPC). In July 2024, the parties entered into a settlement 
agreement regarding the PPC contract, with an agreed balance of $28 million payable in 48 monthly instalments. 
Consequently, this liability has been discounted at an annual rate of 7.9%, which corresponds to the actual interest rate 
on the Group's Greek loan at the time the payment terms were set. As of 31 December 2024, seven instalments have 
been paid. 
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NNoottee  AA:: The tables below present the ECL Group's financial results, showing financial results from discontinued operations before and 
after adjustments for the reporting periods. The adjustments include (1) intra-group transactions such as interest income and 
expenses, allowances for related party loans, and costs from transactions between the disposal group and other entities within the 
Energean plc Group (continuing operations) and (2) adjustments made by the Group related to discontinued operations classification 
including the adjustment to depreciation and amortisation following the HFS classification date.  These items were not eliminated in 
the carve-out view (refer to “Discontinued operations, before adjustments”), thereby reflecting the related party transactions for the 
ECL Group before consolidation adjustments for discontinued operations. Financial results presented for discontinued operations 
before the mentioned adjustments are non-IFRS measures.   

    22002244  22002233  

((NNoottee  AA))  ,,  $$''000000  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  

bbeeffoorree  
aaddjjuussttmmeennttss  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  ttoottaall  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  bbeeffoorree  

aaddjjuussttmmeennttss  
DDiissccoonnttiinnuueedd  

ooppeerraattiioonnss,,  ttoottaall  

Revenue 470,030 464,679 447,237 441,138 

Cost of Sales (290,888) (222,348) (254,268) (250,260) 

GGrroossss  pprrooffiitt  117799,,114422  224422,,333311  119922,,996699  119900,,887788  
Administration 
expenses (20,399) (17,438) (17,206) (15,768) 

Change in 
decommissioning 
provision 

(25,568) (25,568) 35,348 35,348 

Exploration and 
evaluation 
expenses 

(66,087) (66,087) (4,896) (4,896) 

Impairment of oil 
and gas assets (159) (159) - - 

Expected credit 
loss (2,554) (2,554) (4,375) (4,375) 

Other expenses (4,881) (4,881) (770) (750) 

Other income  864 864 6,293 6,293 

OOppeerraattiinngg  pprrooffiitt  6600,,335588  112266,,550088  220077,,336633  220066,,773300  

Finance Income 2,572 575 5,423 5,183 

Finance Costs (44,547) (32,405) (30,857) (19,300) 
Unrealised loss on 
derivatives - - (6,610) (6,610) 

Net foreign 
exchange loss 14,116 14,085 (13,574) (13,574) 

PPrrooffiitt  bbeeffoorree  ttaaxx  
ffrroomm  ddiissccoonnttiinnuuiinngg  
ooppeerraattiioonnss  

3322,,449999  110088,,776633  116611,,774455  117722,,442299  

Taxation 
(expense)/ income:     

- Related to pre-
tax 
profit/(loss) 
from the 
ordinary 
activities for 
the period 

(32,169) (36,615) (89,556) (89,556) 

- Related to 
remeasureme
nt to fair value 
less costs to 
sell 

- - - - 
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    22002244  22002233  

((NNoottee  AA))  ,,  $$''000000  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  

bbeeffoorree  
aaddjjuussttmmeennttss  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  ttoottaall  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  bbeeffoorree  

aaddjjuussttmmeennttss  
DDiissccoonnttiinnuueedd  

ooppeerraattiioonnss,,  ttoottaall  
((LLoossss))//  PPrrooffiitt  ffoorr  
tthhee  ppeerriioodd  ffrroomm  
ddiissccoonnttiinnuuiinngg  
ooppeerraattiioonnss  

333300  7722,,114488  7722,,118899  8822,,887733  

 

The major classes of assets and liabilities of ECL Group classified as held for sale as at 31 December 
are, as follows: 

  22002244  22002233  

((NNoottee  AA))  ,,  $$''000000  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  bbeeffoorree  

aaddjjuussttmmeennttss  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  

ttoottaall  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  bbeeffoorree  

aaddjjuussttmmeennttss  

DDiissccoonnttiinnuueedd  
ooppeerraattiioonnss,,  

ttoottaall  

AASSSSEETTSS      
Property, plant 
and equipment  1,136,606 1,201,632 1,000,748 1,000,748 

Intangible assets 31,068 31,113 54,667 54,667 
Equity-accounted 
investments 4 4 4 4 

Deferred tax 
asset 125,697 121,250 131,018 131,018 

Inventories 72,615 72,615 75,123 75,123 
Loans receivable 
from related party 102,435 - 77,389 - 

Trade and other 
receivables 292,343 290,273 221,799 213,872 

Cash and cash 
equivalents 53,014 53,019 11,849 11,849 

TToottaall  aasssseettss  11,,881133,,778822  11,,776699,,990066  11,,557722,,559977  11,,448877,,228811  

LLIIAABBIILLIITTIIEESS      
Retirement 
benefit liability 1,033 1,033 1,188 1,188 

Provisions  526,001 526,001 523,339 523,339 
Trade and other 
payables  547,826 545,065 470,713 456,671 

Loans payable to 
related party 354,271 - 172,294 - 

Current tax 
Liability 3,813 3,813 7,597 7,597 

TToottaall  lliiaabbiilliittiieess  11,,443322,,994444  11,,007755,,991122  11,,117755,,113311  998888,,779955  
NNeett  aasssseettss  
ddiirreeccttllyy  
aassssoocciiaatteedd  wwiitthh  
ddiissppoossaall  ggrroouupp  

338800,,883388  669933,,999944  339977,,446666  449988,,448866  

 

Trade receivables include balances from EGPC, the Egyptian governmental body that are 
significantly aged. 
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  22002244  22002233  

($’000) 
TTrraaddee  

rreecceeiivvaabblleess  AAlllloowwaannccee  
TTrraaddee  

rreecceeiivvaabblleess  AAlllloowwaannccee  

Not yet due  59,720  (3,050) 38,309 (2,022) 

Past due by less than one month  8,971  (458) 14,200 (750) 

Past due by one to three months  49,663  (2,537) 34,411 (1,816) 

Past due by three to six months  30,279  (1,546) 33,684 (1,778) 

Past due by more than six months  56,440  (2,883) 34,004 (1,795) 

TToottaall    220055,,007733    ((1100,,447744))  115544,,660088  ((88,,116611))  
 

Egypt has faced considerable inflationary pressures, largely driven by economic reforms, reductions in 
subsidies, and fluctuations in the foreign exchange market. These factors have influenced the rate at 
which trade receivables are recovered. The estimation of expected credit losses has taken into account 
the country's risk of default, considering the maturity profile of overdue receivables.  

The net cashflows incurred by ECL during twelve months are, as follows:  

$$''000000    22002244  22002233  

Operating  205,583 78,029 

Investing (299,747) (173,825) 

Financing 139,333 25,151 

NNeett  ccaasshh  ((oouuttffllooww))//iinnffllooww  4455,,116699  ((7700,,664455))  
 

EEaarrnniinnggss  ppeerr  sshhaarree  (($$  cceennttss))  22002244  22002233  
Basic, (loss)/profit for the year from 
discontinued operations $0.39/share $0.46/share 

Diluted, (loss)/profit for the year from 
discontinued operations $0.39/share $0.46/share 

 

As at 31 December 2024, there was no write-down as the fair value less costs to sell did not fall below 
the carrying amount of the disposal group. 

The average monthly number of employees (including Executive Directors) employed by the Group 
worldwide was: 

NNuummbbeerr  22002244  22002233  

DDiissccoonnttiinnuueedd  ooppeerraattiioonnss::    

Administration 84 83 

Technical 141 145 

TToottaall  222255  222288  
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In addition, the Group consolidates the personnel costs of its Operating Company, Abu Qir Petroleum 
Company (‘AQP’), for which 100% of the personnel costs are borne by the Group. The table below details 
the average number of employees related to AQP employees: 

NNuummbbeerr  22002244  22002233  

AQP employee (excluding Energean employees) 594 612 

    559944  661122  
 

As of 31 December 2024, the disposal group has capital commitments totalling $42.6 million, to be 
fulfilled by the end of 2025, and $2.1 million by the end of 2026. These commitments mainly relate to the 
non-operated Cassiopea and Fauzia developments in Italy, with the remaining $2.0 million concerning 
capital commitments in Egypt to the government139.   

As of 31 December 2024, the disposal group has $7.7 million in litigation and other provisions. This 
includes a €3.3 million (approximately $3.5 million) provision for ongoing litigation with the Termoli Port 
Authority in Italy regarding fees for the marine concession for FSO Alba Marina, currently under appeal in 
the Campobasso Court of Appeal. 

Additionally, Energean Italy Spa is involved in litigation with three municipalities in Italy over real estate 
municipality taxes (IMU/TASI), interest, and penalties for 2016 to 2019. Under the sale and purchase 
agreement, Edison S.p.A. bears liability for pre-2019 taxes, while Energean is liable for 2019. Appeals have 
been filed with strong legal arguments, and the likelihood of outflow beyond the $2.1 million provision 
recognised is considered remote. 

The remaining balance in other provisions relates to a potential claim in Egypt. The timing of the 
settlement and any cash outflows is uncertain, so these provisions are classified as non-current liabilities 
based on expected court hearing dates beyond 12 months from 31 December 2024. 

The Group will indemnify at completion, the prospective buyer of the ECL Group against risks associated 
with the failure of specific legal cases mentioned above. 

    22002244  22002233  

Performance guarantees:   

Greece (relates to Energean 
Italy exploration license) - 1,558 

Egypt140 6,000 - 

Italy 22,710 16,140 

  2288,,771100  1177,,669988  
  

 
139  The total capital commitments in Egypt amounted to $6.0 million, with $4.0 million already spent as of 31 December 2024. The 

Group is awaiting clearance from EGPC, which is expected upon the completion of all commitments. 
140  Is held in the form of blocked invoices. 
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26 Employee share schemes 

Analysis of share-based payment charge 

(($$’’000000))  22002244  22002233  ((RReessttaatteedd114411))  

Energean Deferred Share Bonus Plan (DSBP)  2,231 1,619 

Energean Long Term Incentive Plan (LTIP) 6,848 4,838 

TToottaall  sshhaarree--bbaasseedd  ppaayymmeenntt  cchhaarrggee  99,,007799  66,,445577  

Expensed as administration and other expenses (Note 8) 9,079 6,457 

TToottaall  sshhaarree--bbaasseedd  ppaayymmeenntt  cchhaarrggee  99,,007799  66,,445577  
 

Energean Long Term Incentive Plan (LTIP) 

Under the Energean plc's 2018 LTIP rules, senior executives may be granted conditional awards of shares 
or nil cost options.  Nil cost options are normally exercisable from three to ten years following grant 
provided an individual remains in employment. Awards are subject to performance conditions (including 
Total Shareholder Return (TSR) normally measured over a period of three years. Vesting of awards or 
exercise of nil cost options is generally subject to an individual remaining in employment except in certain 
circumstances such as good leaver and change of control.  Awards may be subject to a holding period 
following vesting.  No dividends are paid over the vesting period; however, Energean's Board may decide 
at any time prior to the issue or transfer of the shares in respect of which an award is released that the 
participant will receive an amount (in cash and/or additional Shares) equal in value to any dividends that 
would have been paid on those shares on such terms and over such period (ending no later than the 
Release Date) as the Board may determine. This amount may assume the reinvestment of dividends (on 
such basis as the Board may determine) and may exclude or include special dividends. 

The weighted average remaining contractual life for LTIP awards outstanding at 31 December 2024 was 
1.1 year, number of shares outstanding 1,945,992 and weighted average price at grant date £11.32 (or 
$14.19). 

There are further details of the LTIP in the Remuneration Report on pages 125-143.  

Deferred Share Bonus Plan (DSBP)  

Under the DSBP, a portion of any annual bonus of a Senior Executive nominated by the Remuneration 
Committee may be deferred into shares.  

Deferred awards are usually granted in the form of conditional share awards or nil-cost options (or, 
exceptionally, as cash-settled equivalents). Deferred awards usually vest two years after award although 
may vest early on leaving employment or on a change of control. 

The weighted average remaining contractual life for DSBP awards outstanding at 31 December 2024 was 
0.7 year, number of shares outstanding 336,988 and weighted price at grant date £10.90 (or $13.66). 

27 Financial instruments  

The Group is exposed to a variety of risks including commodity price risk, interest rate risk, credit risk, 
foreign currency risk and liquidity risk. The use of derivative financial instruments is governed by the 
Group’s policies approved by the Board of Directors. Compliance with policies and exposure limits are 
monitored and reviewed internally on a regular basis. The Group does not enter into or trade financial 
instruments, including derivatives, for speculative purposes. 

 
141  Restated for discontinued operations, refer to Note 25 for further detail. 
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27.1 Fair values of financial assets and liabilities  

The section below outlines the methodology the Group employs to come up with the fair values of various 
financial assets and liabilities. 

Deferred consideration 

In accordance with the Share Purchase Agreement (SPA) dated 4 July 2019 between Energean and 
Edison SpA, a contingent consideration up to $100 million is linked to the commissioning of the 
Cassiopea gas development in Italy. This consideration is dependent on the recorded future gas prices 
(PSV) at the time of the first gas production. 

The first gas production commenced in August 2024, with four wells fully operational by the end of 
December 2024. This operational milestone led to a payable recognition of $97.9 million as of 31 
December 2024, which is due for payment in H1 2025. The deferred consideration is not contingent on 
31 December 2024 and is included in liabilities held for sale recorded by the Group at the reporting date.  

As of 31 December 2023, based on the observed increase in the two-year future curve of PSV prices 
which indicates an average exceeding €20/MWh, the fair value of the contingent consideration was 
estimated at $91.1 million. This estimation utilised a Monte Carlo simulation method and reflects an 
adjustment in the projected fair value from the previous year’s estimation. The fair value of this contingent 
consideration was recognised at level 3 of the fair value hierarchy. 

CCoonnttiinnggeenntt  aanndd  ddeeffeerrrreedd  ccoonnssiiddeerraattiioonn  22002244  22002233  

11  JJaannuuaarryy    9911,,007755  8866,,332200  

FFaaiirr  vvaalluuee  aaddjjuussttmmeenntt  iinncclluuddiinngg  4,755 

Discount unwinding  6,840 (1,855) 

Unrealised loss on derivates - 6,610 

3311  DDeecceemmbbeerr    9977,,991155  9911,,007755  
 

Fair values of other financial instruments 

The following financial instruments are measured at amortised cost and are considered to have fair 
values different to their book values: 

$$’’000000  22002244  22002233    
CCaarrrryyiinngg  vvaalluuee    

aatt  3311  DDeecceemmbbeerr  
FFaaiirr  vvaalluuee  CCaarrrryyiinngg  vvaalluuee    

aatt  3311  DDeecceemmbbeerr  
FFaaiirr  vvaalluuee  

SSeenniioorr  SSeeccuurreedd  nnootteess  ((NNoottee  2211))   3,040,010 2,934,170 3,032,783 2,775,135 
 

The fair value of the bond is within level 1 of the fair value hierarchy and has been estimated by 
discounting future cash flows by the relevant market yield curve at the balance sheet date.  

The fair values of other financial instruments not measured at fair value including cash and short-term 
deposits, trade receivables and trade and other payables equate approximately to their carrying amounts. 

27.2 Commodity price risk  

The Group considers hedging activities as part of the ongoing financial risk management to protect 
against commodity price volatility and to ensure the availability of cash flow for re-investment in capital 
programmes that are driving business delivery.  

No hedging contracts were entered into in 2024 and 2023.  
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27.1 Fair values of financial assets and liabilities  

The section below outlines the methodology the Group employs to come up with the fair values of various 
financial assets and liabilities. 

Deferred consideration 

In accordance with the Share Purchase Agreement (SPA) dated 4 July 2019 between Energean and 
Edison SpA, a contingent consideration up to $100 million is linked to the commissioning of the 
Cassiopea gas development in Italy. This consideration is dependent on the recorded future gas prices 
(PSV) at the time of the first gas production. 

The first gas production commenced in August 2024, with four wells fully operational by the end of 
December 2024. This operational milestone led to a payable recognition of $97.9 million as of 31 
December 2024, which is due for payment in H1 2025. The deferred consideration is not contingent on 
31 December 2024 and is included in liabilities held for sale recorded by the Group at the reporting date.  

As of 31 December 2023, based on the observed increase in the two-year future curve of PSV prices 
which indicates an average exceeding €20/MWh, the fair value of the contingent consideration was 
estimated at $91.1 million. This estimation utilised a Monte Carlo simulation method and reflects an 
adjustment in the projected fair value from the previous year’s estimation. The fair value of this contingent 
consideration was recognised at level 3 of the fair value hierarchy. 

CCoonnttiinnggeenntt  aanndd  ddeeffeerrrreedd  ccoonnssiiddeerraattiioonn  22002244  22002233  

11  JJaannuuaarryy    9911,,007755  8866,,332200  

FFaaiirr  vvaalluuee  aaddjjuussttmmeenntt  iinncclluuddiinngg  4,755 

Discount unwinding  6,840 (1,855) 

Unrealised loss on derivates - 6,610 

3311  DDeecceemmbbeerr    9977,,991155  9911,,007755  
 

Fair values of other financial instruments 

The following financial instruments are measured at amortised cost and are considered to have fair 
values different to their book values: 

$$’’000000  22002244  22002233    
CCaarrrryyiinngg  vvaalluuee    

aatt  3311  DDeecceemmbbeerr  
FFaaiirr  vvaalluuee  CCaarrrryyiinngg  vvaalluuee    

aatt  3311  DDeecceemmbbeerr  
FFaaiirr  vvaalluuee  

SSeenniioorr  SSeeccuurreedd  nnootteess  ((NNoottee  2211))   3,040,010 2,934,170 3,032,783 2,775,135 
 

The fair value of the bond is within level 1 of the fair value hierarchy and has been estimated by 
discounting future cash flows by the relevant market yield curve at the balance sheet date.  

The fair values of other financial instruments not measured at fair value including cash and short-term 
deposits, trade receivables and trade and other payables equate approximately to their carrying amounts. 

27.2 Commodity price risk  

The Group considers hedging activities as part of the ongoing financial risk management to protect 
against commodity price volatility and to ensure the availability of cash flow for re-investment in capital 
programmes that are driving business delivery.  

No hedging contracts were entered into in 2024 and 2023.  
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27.3 Interest rate risk  

The Group’s policy is to minimise interest rate cash flow risk exposures on long-term financing. Longer-
term borrowings are therefore usually at fixed rates.  

As of 31 December 2024, the Group’s exposure to interest rate risk primarily pertains to Greek borrowings 
and the Revolving Credit Facility (RCF), as all other borrowings are at fixed interest rates (refer to Note 21 
for details). This exposure is solely related to the continuing operations of the Group. Additionally, the 
exposure to interest rates for the Group’s money market funds is considered immaterial. 

(($$''000000))  22002244  22002233  

IImmppaacctt  oonn  ffiinnaannccee  ccoossttss  
    

Interest rates increase +0.5%  485 401 

Interest rates decrease -0.5% (485) (401)  

27.4 Credit risk  

Credit risk arises when a failure by counterparties to discharge their obligations could reduce the amount 
of future cash inflows from financial assets on hand at the reporting date. The Group has policies in place 
to ensure that all of its transactions giving rise to credit risk are made with parties having an appropriate 
credit history and monitors on a continuous basis the ageing profile of its receivables.  

Also, the Group has policies to limit the amount of credit exposure to any banking institution, considering 
among other factors the credit ratings of the banks with which deposits are held. Credit quality 
information in relation to those banks is provided below. 

With regard to the risk of potential losses caused by the failure of any of the counterparties the Company 
interacts with to honour the commitments they have undertaken, the Group has implemented for some 
time procedures and tools to evaluate and select counterparties based on their credit rating, constantly 
monitoring its exposure to the various counterparties and implementing appropriate mitigating actions, 
primarily aimed at recovering or transferring receivables.  

Presented below is a breakdown of trade receivables by past due bracket: 

(($$’’000000))  22002244  22002233  

Trade receivables and receivables from partners under JOA 112,188 308,078 

Allowance for impairment - (8,777) 

TToottaall  111122,,118888  229999,,330011  
 

There is no expected credit loss provision (ECL) recognised in relation to continuing operations on 31 
December 2024. Please refer to Note 25 for details on the ECL recognised in relation to trade and other 
receivables associated with discontinued operations. 

Trade Receivables by geography 

(($$’’000000))  22002244  22002233  

United Kingdom 4,012 2,260 

Greece 91 189 

Israel 108,085 114,139 

TToottaall  111122,,118888  111166,,558888  
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Credit quality of bank deposits  

The credit quality of the banks in which the Group keeps its deposits is assessed by reference to the 
credit rating of these banks. Moody’s credit ratings of the corresponding banks in which the Group keeps 
its deposits is as follows: 

(($$''000000)) 22002244114422 22002233  

Aa2 109 895 

A1 35,247 30,769 

A2 24 313,040 

A3 - 75 

Baa1 265,295 - 

Baa2 12,636 21,098 

Ba1 47 - 

B2 - 3 

B3 1,612 6,488 

Caa1 5,660 - 

Not applicable143 17 - 

    332200,,664477  337722,,336688  
 

The Company has assessed the recoverability of all cash balances and considers they are carried within 
the consolidated statement of financial position at amounts not materially different to their fair value. 

 
142  Continuing and discontinued operations together 
143  Refers to petty cash and cash in transit. 
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27.5 Foreign exchange risk 

The Group is exposed to foreign exchange risk as it undertakes operations in various foreign currencies. 
The key sources of the risk are attributed to the fact that the Group has certain subsidiaries with Euro 
functional currencies in which a number of loan agreements denominated in US$ and sales of crude oil 
are additionally denominated in US$. 

The Group’s exposure to foreign currency risk, as a result of financial instruments, at each reporting date 
is shown in the table below. The amounts shown are the US$ equivalent of the foreign currency amounts.   

  LLiiaabbiilliittiieess AAsssseettss 

($’000) 22002244  22002233  22002244  22002233  

United Kingdom Pounds (GBP) 130,199 134,415 151,914 104,371 

Euro  892,469 862,698 796,430 1,175,741 

CAD 17 18 - - 

NOK 21 22 - 1 

ILS 4,324 7,874 31,058 30,441 

SGD - - - - 

MAD 358 - 47  

EGP 231 263 7,765 4,951 

TToottaall  11,,002277,,661199  11,,000055,,229900  998877,,221144  11,,331155,,550055  
 

230Annual report 2024 | Energean



 

 Annual report 2024 │ EEnneerrggeeaann   223311 

The following table reflects the sensitivity analysis for profit and loss results for the year and equity, taking into consideration for the periods presented foreign 
exchange variation by +/- 10% with all other variables held constant.  

  3311  DDeecceemmbbeerr  22002244   
UUSSDD  GGBBPP  EEuurroo  IILLSS  NNOOKK  MMAADD  EEGGPP   
VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn   
1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  

Effect on profit before tax 6,690 (8,134) 3,471 (4,116) 7,868 (10,309) 2,673 (2,430) - - 31 (31) 54 (44) 

Effect on pre-tax equity 6,690 (8,134) 3,471 (4,116) 7,868 (10,309) 2,673 (2,430) - - 31 (31) 54 (44) 
 

  3311  DDeecceemmbbeerr  22002233   
UUSSDD  GGBBPP  EEuurroo  IILLSS  NNOOKK  SSGGDD  EEGGPP   
VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn  VVaarriiaattiioonn   
1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  1100%%  --1100%%  

Effect on profit before tax (3,768) 2,996 (30) (675) (5,004) 4,886 2,257 (2,052) - - - - 32 (25) 

Effect on pre-tax equity (3,768) 2,996 (30) (675) (5,004) 4,886 2,257 (2,052) - - - - 32 (25) 
 

The above calculations assume that interest rates remain the same as at the reporting date. 
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27.6 Liquidity risk  

Liquidity risk is the risk that the Group will encounter difficulty in meeting obligations associated with 
financial liabilities that are settled by delivering cash or another financial asset.  

The Group monitors its risk to a shortage of funds by monitoring its debt rating and the maturity dates of 
existing debt and other payables. As at 31 December 2024, the Group had available $125.8 million (2022: 
$235.0 million) of undrawn committed borrowing facilities.  

The undrawn facilities are in relation to the revolving credit facility and the term loan (Refer to Note 21 for 
details for further details).   

The following tables detail the Group’s remaining contractual maturity for its financial liabilities. The 
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the 
earliest date on which the Group can be required to pay. The table includes both interest and principal 
cash flows. 

The Group manages its liquidity risk by ongoing monitoring of its cash flows. Group management 
prepares budgets and regular cash flow forecasts and takes appropriate actions to ensure available cash 
deposits and credit lines with the banks are available to meet the Group’s liabilities as they fall due.  

The table below summarises the maturity profile of the Group financial liabilities based on contractual 
undiscounted payments: 

3311  
DDeecceemmbbeerr  
22002244  

CCaarrrryyiinngg  
aammoouunnttss  

CCoonnttrraaccttuuaall  
ccaasshh  fflloowwss  

33  mmoonntthhss  
oorr  lleessss  

33--1122  
mmoonntthhss  11--22  yyeeaarrss  22--55  yyeeaarrss  

MMoorree  tthhaann  
55  yyeeaarrss  

($'000)        

Bank loans 3,269,904  4,425,709  210,344  118,076  944,034  1,389,340  1,763,915  

Lease 
liabilities 14,807  15,710  1,516  5,358  4,565  2,430  1,841  

Trade and 
other 
payables 

306,952  321,227  162,256  70,915  69,794  18,262  - 

TToottaall  33,,559911,,666633    44,,776622,,664466    337744,,111166    119944,,334499    11,,001188,,339933  11,,441100,,003322    11,,776655,,775566    
 

3311  
DDeecceemmbbeerr  
22002233  

CCaarrrryyiinngg  
aammoouunnttss  

CCoonnttrraaccttuuaall  
ccaasshh  fflloowwss  

33  mmoonntthhss  
oorr  lleessss  

33--1122  
mmoonntthhss  11--22  yyeeaarrss  22--55  yyeeaarrss  

MMoorree  tthhaann  
55  yyeeaarrss  

($'000)        

Bank loans 3,221,197  3,939,304  96,500  88,977  952,249  898,567  1,903,011  

Lease 
liabilities 65,096  74,656  4,279  14,302  27,919  12,378  15,778  

Trade and 
other 
payables 

705,270  740,980  251,215  349,765  140,000  - - 

TToottaall  33,,999911,,556633    44,,775544,,994400    335511,,999944    445533,,004444  11,,112200,,116688    991100,,994455  11,,991188,,778899    
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28 Related parties 

28.1 Related party relationships 

Balances and transactions between the Company and its subsidiaries, which are related parties, have 
been eliminated on consolidation and are not disclosed in this note. 

The Directors of Energean Plc are considered to be the only key management personnel as defined by 
IAS 24.  

The following information is provided in relation to the related party transaction disclosures provided in 
Note 28.2 below: 

Seven Maritime Company was a related party company controlled by one of the Energean’ s executive 
directors. Seven Marine owns the offshore supply ship Energean Wave which support the Group’s 
operations in Northern Greece. It ceased to be a related party in 2024 due to the change in controllership.  

28.2 Related party transactions 

$$''000000  22002244  22002233  

PPuurrcchhaassee  ooff  sseerrvviicceess::  VVeesssseell  lleeaassiinngg  -  2,013 

PPaayyaabblleess  ttoo  rreellaatteedd  ppaarrttyy  -  - 

28.3 Key management compensation  

The Directors of Energean plc are considered to be the only key management personnel as defined by 
IAS 24 Related Party Disclosures. 

3311  DDeecceemmbbeerr  22002244  (($$’’000000))  SSaallaarryy  aanndd  ffeeeess    BBeenneeffiittss  AAnnnnuuaall  bboonnuuss  ppaaiidd  iinn  ccaasshh    TToottaall  

EExxeeccuuttiivvee  DDiirreeccttoorrss  1,726  162  2,485  4,374 

NNoonn--EExxeeccuuttiivvee  DDiirreeccttoorrss  1,023  -  -  1,023 

TToottaall  22,,774499  116622  22,,448855  55,,339977 
 

3311  DDeecceemmbbeerr  22002233  (($$’’000000))  SSaallaarryy  aanndd  ffeeeess    BBeenneeffiittss  AAnnnnuuaall  bboonnuuss  ppaaiidd  iinn  ccaasshh    TToottaall  

EExxeeccuuttiivvee  DDiirreeccttoorrss  1,561  75  1,909  3,545 

NNoonn--EExxeeccuuttiivvee  DDiirreeccttoorrss  761  -  -  761 

TToottaall  22,,332222  7755  11,,990099  44,,330066 
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29 Commitments and contingencies 

In acquiring its oil and gas interests, the Group has pledged that various work programmes will be 
undertaken on each permit/interest. The exploration and development capital commitments in the 
following table are an estimate of the net cost to the Group of performing these work programmes: 

(($$’’000000))  22002244  22002233  
CCaappiittaall  CCoommmmiittmmeennttss  

Due within one year 8,425 195,903 

Due later than one year but within two years - 20,963 

Due later than two years but within five years - 6,230  
88,,442255  222233,,009966  

 

For capital commitments related to discontinued operations as of 31 December 2024, please refer to 
Note 25.  

As of 31 December 2024, there are no capital commitments towards Governments (31 December 2023: 
$16.7 million). An amount of $8.4 million (31 December 2023: $206.4 million) pertains to capital 
commitments with partners based on future work programs. These capital commitments relate to 
remaining minimum exploration activities committed to in Morocco and asset integrity commitments in 
the United Kingdom. 

PPeerrffoorrmmaannccee  gguuaarraanntteeeess  22002244  22002233  
Greece 1,009 4,522  

Israel 50,629 53,006  

UK 134,056 95,743 

Morocco 375 - 

Greece (relates to Energean Italy exploration license) - 1,558  

 118866,,006699  115544,,882299  
 

Open guarantees at the reporting date mainly relate to: 

• UUnniitteedd  KKiinnggddoomm  (($$113344..11  mmiilllliioonn))--  The Group has issued letters of credit for United Kingdom 
decommissioning obligations and other obligations under the United Kingdom licenses. 

• IIssrraaeell  (($$5500..66  mmiilllliioonn)) - The majority of the balance, totalling US$ 48.6 million as of 31 December 2024 
and US$ 46.2 million as of 31 December 2023, is associated with performance bank guarantees that 
the company has provided to the Ministry of Energy in Israel, as required under its oil and gas licenses 
and leases. The remaining balance is attributed to the company's ongoing operations in Israel. 

• GGrreeeeccee  (($$11..00  mmiilllliioonn))  - The Group issued letters of credit to cover obligations under the Block 2 
licenses. 

Legal cases and contingent liabilities  

The Group had no material contingent liabilities as of 31 December 2024 and 31 December 2023.  

30 Subsequent events  

New term loan 

In February 2025, the Group has signed a 10-year, senior-secured term loan with Bank Leumi as the 
Facility Agent and Arranger for $750 million. The term loan will be available to refinance the 2026 
Energean Israel Limited Notes and to provide additional liquidity for the Katlan development. Refer to 
Note 2.1 for further detail. 
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Sale of Egypt, Italy and Croatia portfolio 

The Group remains committed to completing the sale of the ECL Group under the terms of the Sale and 
Purchase Agreement (SPA) signed on 19 June 2024. However, as of the date of these financial 
statements, some of the necessary regulatory approvals have not yet been obtained by Carlyle. 
Additionally, as of the date of these financial statements, the Group has not been able to reach agreement 
with Carlyle to extend the longstop date beyond 20 March 2025, as outlined in the SPA. Accordingly, there 
is uncertainty regarding the completion of the sale. 

This information became available to the Group subsequent to the reporting date and does not alter the 
accounting approach applied to the ECL Group in these financial statements, presenting it as a disposal 
group held for sale and a discontinued operation. At the reporting date, the disposal was deemed highly 
probable to be completed within 12 months from the classification date. This assessment was based on 
the status of approvals as of 31 December 2024, which included: 

• Unconditional clearance from the Italian Competition Authority obtained in August 2024;  
• Approval from the Italian Presidency of the Council of Ministers under the Italian Golden Power 

Law received in September 2024; and 
• Unconditional clearance from the COMESA Competition Commission received in December 

2024. 
Should the Group reassess and reclassify the ECL Group to assets held-for-use and continuing operations 
in 2025, it would result in an additional depreciation charge of $65.1 million, as detailed in Note 25, being 
reflected in the 2024 full year results when reported as restated comparative figures for 2025. 

Other events 

In February 2025 the Group renegotiated the extension of the $300 million RCF for another three years, 
until September 2028. The total available commitments step down to $200 million from September 2025 
onwards. 

31 Subsidiary undertakings 

At 31 December 2024, the Group had investments in the following subsidiaries: 

NNaammee  ooff  
ssuubbssiiddiiaarryy  

CCoouunnttrryy  ooff  
iinnccoorrppoorraattiioonn  //  
rreeggiisstteerreedd  ooffffiiccee  

PPrriinncciippaall  aaccttiivviittiieess  SShhaarreehhoollddiinngg    
AAtt  3311  DDeecceemmbbeerr  

22002244  ((%%))  

SShhaarreehhoollddiinngg    
AAtt  3311  DDeecceemmbbeerr  

22002233  ((%%))  

Energean E&P 
Holdings Ltd. 

22 Lefkonos 
Street, 2064 
Nicosia, Cyprus 

Holding Company 100 100 

Energean Capital 
Ltd. 

22 Lefkonos 
Street, 2064 
Nicosia, Cyprus 

Holding Company 100 100 

Energean Group 
Services Ltd. 

44 Baker Street, 
London W1U 7AL, 
United Kingdom 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean Oil & 
Gas S.A. 

32 Kifissias 
Avenue, Marousi 
Athens, 151 25, 
Greece 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean 
International Ltd. 

22 Lefkonos 
Street, 2064 
Nicosia, Cyprus  

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean Israel 
Ltd.  

22 Lefkonos 
Street, 2064 
Nicosia, Cyprus  

Oil and gas 
exploration, 
development and 
production 

100 100 
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NNaammee  ooff  
ssuubbssiiddiiaarryy  

CCoouunnttrryy  ooff  
iinnccoorrppoorraattiioonn  //  
rreeggiisstteerreedd  ooffffiiccee  

PPrriinncciippaall  aaccttiivviittiieess  SShhaarreehhoollddiinngg    
AAtt  3311  DDeecceemmbbeerr  

22002244  ((%%))  

SShhaarreehhoollddiinngg    
AAtt  3311  DDeecceemmbbeerr  

22002233  ((%%))  

Energean 
Montenegro Ltd. 

22 Lefkonos 
Street, 2064 
Nicosia, Cyprus 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean Israel 
Transmission Ltd. 

Andre Sakharov 
9, Haifa, Israel 

Gas transportation 
license holder 

100 100 

Energean Israel 
Finance Ltd. 

Andre Sakharov 
9, Haifa, Israel 

Financing 
activities 

100 100 

Energean Egypt 
Ltd. 

22 Lefkonos 
Street, 2064 
Nicosia, Cyprus  

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean Hellas 
Ltd. 

22 Lefkonos 
Street, 2064 
Nicosia, Cyprus  

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean Italy 
S.p.a. 

31 Foro 
Buonaparte, 
20121 Milano, 
Italy 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean Sicilia 
S.r.l. 

Via Salvatore 
Quasimodo 2 – 
97100 Ragusa 
(Ragusa) 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean 
Exploration Ltd. 

44 Baker Street, 
London W1U 7AL, 
United Kingdom 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean UK Ltd. 44 Baker Street, 
London W1U 7AL, 
United Kingdom 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean Egypt 
Energy Services 
JSC 

Block #17, City 
Center, 5th 
Settlement, New 
Cairo, 11835, 
Egypt 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean 
Investments Ltd. 

44 Baker Street, 
London W1U 7AL, 
United Kingdom 

Oil and gas 
exploration, 
development and 
production 

100 100 

Energean 
Morocco Ltd. 

44 Baker Street, 
London W1U 7AL, 
United Kingdom 

Oil and gas 
exploration, 
development and 
production 

100 100 

Enearth Limited 22 Lefkonos 
Street, 2064 
Nicosia, Cyprus 

Holding Company 100 - 

Enearth Greece 
S.A. 

32 Kifissias 
Avenue, Marousi 
Athens, 151 25, 
Greece 

Carbon Capture 
Storage 

100 - 
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32 Exploration, development and production interests 

Development and Production 

CCoouunnttrryy  
LLiicceennccee//uunniitt  
aarreeaa  FFiieellddss  FFiissccaall  rreeggiimmee  

GGrroouupp’’ss  
wwoorrkkiinngg  
iinntteerreesstt  

JJooiinntt  
ooppeerraattiioonn    OOppeerraattoorr  

IIssrraaeell        

    Karish Karish North, 
Karish Main 

Concession 100% No NA 

    Tanin Tanin  Concession 100% No NA 

  Katlan Katlan Concession 100% No NA 

EEggyypptt        

    Abu Qir Abu Qir, Abu 
Qir North, Abu 
Qir West, 
Yazzi 
(32.75%) 

PSC 100% No NA 

    NEA Yazzi 
(67.25%), 
Python 

PSC 100% No NA 

    NI Field A (NI-
1X), Field B 
(NI-3X), NI-2X, 
Viper (NI-4X) 

PSC 100% No NA 

GGrreeeeccee        

    Prinos Prinos, 
Epsilon 

Concession 100% No NA 

  South Kavala 
 

Concession 100% No NA 

    Katakolo  Katakolo 
(undeveloped) 

Concession 100% No NA 

IIttaallyy        

    C.C6.EO Vega A (Vega 
B, 
undeveloped) 

Concession 100%144 Yes Energean  

    B.C8.LF Rospo Mare Concession 100%145 Yes Energean  

    Fiume tenna Verdicchio Concession 100% No Energean 

    B.C7.LF Sarago, 
cozza, 
vongola 

Concession 95% Yes Energean  

    B.C11.AS 
GIANNA 

Gianna 
(undeveloped) 

Concession 49% Yes ENI 

    Garaguso Accettura Concession 50% Yes Energean  

  A.c14.AS Rosanna and 
Gaia 

Concession 50% Yes ENI 

 
144 Energean has agreed with ENI to acquire the latter's WI and the request is pending approval from the Italian authorities. However by means of an 

agreement between ENI and Energean Italy all the production and cost are retained by Energean from 1 January 2021 and, according to the JOA, 
the decommissioning costs will be borne by both parties according to their initial WI (Energean 60%, ENI 40%). 

145  Energean has requested to exit the licence. 
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CCoouunnttrryy  
LLiicceennccee//uunniitt  
aarreeaa  FFiieellddss  FFiissccaall  rreeggiimmee  

GGrroouupp’’ss  
wwoorrkkiinngg  
iinntteerreesstt  

JJooiinntt  
ooppeerraattiioonn    OOppeerraattoorr  

  A.C15.AX Valentina, 
Raffaella, 
Emanuela, 
Melania 

Concession 10% Yes ENI 

  A.c16.AG Delia, 
Demetra, 
Sara, Dacia, 
Nicoletta  

Concession 30% Yes ENI 

    A.C8.ME Anemone and 
Azelea146 

Concession 19% and 
15.675% 

Yes ENI 

    Masseria 
Monaco 

Appia and 
Salacaro 
(undeveloped) 

Concession 50% Yes Energean  

    G.C1.AG Cassiopea , 
Gemini, 
Centauro 

Concession 40% Yes ENI 

    B.C14.AS Calipso and 
Clara West 

Concession 49% Yes ENI 

    B.C20.AS Carlo, Clotilde 
e Didone 
(undeveloped) 

Concession 49% Yes ENI 

    Montignano Cassiano and 
Castellaro 

Concession 50% Yes Energean  

    B.C13.AS Clara Est, 
Clara Nord, 
Clara NW, 
(Cecilia 
undeveloped) 

Concession 49% Yes ENI 

    Comiso (EIS) Comiso Concession 100% No NA 

    A.c13.AS Daria, ( 
Manuela 
,Arabella, 
Ramona 
undeveloped) 

Concession 49% Yes ENI 

    B.C10.AS Emma West 
and Giovanna 

Concession 49% Yes ENI 

    A.C36.AG Fauzia Concession 40% Yes ENI 

  Torrente 
menocchia 

Grottammare 
(undeveloped) 

Concession 76% Yes Petrorep 

    Montegranaro Leoni Concession 50% Yes Gas Plus 

  Lucera Lucera Concession 4.8% Yes GPI 

    Monte Urano San Lorenzo Concession 40% Yes Energean  

    A.C21.AG Naide Concession 49% Yes ENI 

    Colle di lauro Portocannone Concession 83.32% Yes Energean  

 
146  Energean has requested from the operator to exit the licence.  
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CCoouunnttrryy  
LLiicceennccee//uunniitt  
aarreeaa  FFiieellddss  FFiissccaall  rreeggiimmee  

GGrroouupp’’ss  
wwoorrkkiinngg  
iinntteerreesstt  

JJooiinntt  
ooppeerraattiioonn    OOppeerraattoorr  

  Porto 
civitanova 

Porto 
civitanova 

Concession 40% Yes GPI 

    Quarto Quarto Concession 33% Yes Padana 
Energia 

    A.C17.AG Regina Concession 25% Yes ENI 

  S. Andrea  Concession 50% Yes Canoel 

    B.C2.LF San Giorgio 
Mare 

Concession 100% Yes Energean  

    San Marco San Marco Concession 20% No ENI 

    B.C1.LF Santo Stefano Concession 95% Yes Energean  

    Mafalda Sinarca Concession 40% Yes Gas Plus 

  B.C9.AS Squalo 
Centrale 

Concession 33% Yes ENI 

    Massignano Talamonti Concession 50% Yes Energean  

  Masseria 
Grottavecchia 

Traetta Concession 14% Yes Canoel 

    S. Anna (EIS) Tresauro Concession 25% Yes Enimed 

  Torrente 
Celone 

Vigna Nocelli 
(Masseria 
Conca 
undeveloped) 

Concession 50% Yes Rockhopper 
Italia 

UUKK        

    Tors Garrow, 
Kilmar 

Concession 68% Yes Energean 

  Markham  Concession 3% Yes Spirit Energy 

    Scott  Concession 10% Yes CNOOC  

  Telford  Concession 16% Yes CNOOC  

  Wenlock  Concession 80% Yes Energean 

CCrrooaattiiaa        

  Izabela  PSC 70% No NA 
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Exploration 

CCoouunnttrryy CCoonncceessssiioonn FFiieellddss FFiissccaall  rreeggiimmee GGrroouupp’’ss  
wwoorrkkiinngg  
iinntteerreesstt 

JJooiinntt  
ooppeerraattiioonn   

OOppeerraattoorr 

IIssrraaeell 

  Blocks 12, 
21147, 23, 31 

Hermes and 
Hercules 

Concession 100% No N/A 

EEggyypptt 

 East North  
Bir El Nus 

 PSC 50% Yes Energean 

GGrreeeeccee 

 Block-2  Concession 75% Yes Energean 

 Prinos Prinos CO2 Storage Concession 100% No N/A 

IIttaallyy 

 G.R13.AG Lince prospect  Concession 40% Yes ENI 

 G.R.14.AG Panda, Vela prospect  Concession 40% Yes ENI 

CCrrooaattiiaa 

  Irena  PSC 70% No NA 

MMoorrooccccoo 

 Anchois  Lixus Concession 45% No Energean  

 Anchois Rissana Concession 37.5% No Energean 
 

 

 
147 The licence for Block 21 expired on 13 January 2025 and was not extended. 
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Company Statement of Financial Position 

As at 31 December 2024 

(($$’’000000))  NNootteess  22002244  22002233  
AAsssseettss  
NNoonn--ccuurrrreenntt  aasssseettss        
Investment in subsidiaries  3 1,289,585 1,289,481 
Property, plant and equipment  119 34 
Other intangible assets   57 47 
Loans and other intercompany receivables 5 263,646 173,509 
        11,,555533,,440077  11,,446633,,007711  
CCuurrrreenntt  aasssseettss        

Trade and other receivables  6 39,312 23,414 
Cash and cash equivalents  13,328 1,202 
        5522,,664400  2244,,661166  
TToottaall  aasssseettss    11,,660066,,004477  11,,448877,,668877  
EEqquuiittyy  aanndd  lliiaabbiilliittiieess  
SShhaarreehhoollddeerrss’’  EEqquuiittyy        

Share capital  9 2,449 2,449 
Share premium 9 465,331 465,331 
Other reserves  54 - 
Share based payment reserve  42,016 32,939 
Retained earnings  504,219 447,626 
        11,,001144,,006699  994488,,334455  
NNoonn--ccuurrrreenntt  lliiaabbiilliittiieess        

Other payables  775 516 
Borrowings 8 445,797 444,313 
        444466,,557722  444444,,882299  
    
CCuurrrreenntt  lliiaabbiilliittiieess        
Trade and other payables 7 17,406 14,513 
Borrowings 8 128,000 80,000 
TToottaall  CCuurrrreenntt  LLiiaabbiilliittiieess      114455,,440066  9944,,551133  
TToottaall  LLiiaabbiilliittiieess    559911,,997788  553399,,334422  
            
TToottaall  eeqquuiittyy  aanndd  lliiaabbiilliittiieess    11,,660066,,004477  11,,448877,,668877  

 

During the year the Company made a profit of $ 276.4 million (31 December 2023: $35.7 million).  

Approved by Board and authorised for issuance on 19 March 2025. 

Matthaios Rigas 

Chief Executive Officer 

Panagiotis Benos 

Chief Financial Officer 
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Company Statement of Changes in Equity 

Year ended 31 December 2024 

(($$''000000))  
SShhaarree  

CCaappiittaall  
SShhaarree  

PPrreemmiiuumm  

SShhaarree  bbaasseedd  
ppaayymmeenntt  

rreesseerrvvee  

EEqquuiittyy  
ccoommppoonneenntt  

ooff  ccoonnvveerrttiibbllee  
bboonnddss  

OOtthheerr  
RReesseerrvveess  

RReettaaiinneedd  
eeaarrnniinnggss  TToottaall  eeqquuiittyy  

AAtt  11  JJaannuuaarryy  22002233  22,,338800  441155,,338888  2255,,661111  1100,,445599  --  661155,,220000    11,,006699,,003388  

PPrrooffiitt  ffoorr  tthhee  ppeerriioodd  -  -  -  -  -  3355,,666655  3355,,666655  

TTrraannssaaccttiioonnss  wwiitthh  oowwnneerrss  ooff  tthhee  ccoommppaannyy          

SShhaarree  bbaasseedd  ppaayymmeenntt  cchhaarrggeess  - - 7,340 - - - 7,340  

EExxeerrcciissee  ooff  SShhaarree  OOppttiioonnss  12 - (12) - - - -  

CCoonnvveerrssiioonn  ooff  tthhee  llooaann  nnoottee  57 49,943 - (10,459) - 10,459 50,000  

DDiivviiddeenndd  PPaaiidd  - - - - - (213,698) (213,698)  

AAtt  3311  DDeecceemmbbeerr  22002233  22,,444499  446655,,333311  3322,,993399  --    444477,,662266    994488,,334455  

PPrrooffiitt  ffoorr  tthhee  ppeerriioodd  - - - - - 276,374 276,374 

EExxcchhaannggee  ddiiffffeerreennccee  oonn  tthhee  ttrraannssllaattiioonn  ooff  ffoorreeiiggnn  
ooppeerraattiioonnss  - - - - 54 34 88 

TTrraannssaaccttiioonnss  wwiitthh  oowwnneerrss  ooff  tthhee  ccoommppaannyy         

SShhaarree  bbaasseedd  ppaayymmeenntt  cchhaarrggeess     - 9,077 -  - 9,077 

DDiivviiddeenndd  PPaaiidd  - - - -  (219,815) (219,815) 

AAtt  3311  DDeecceemmbbeerr  22002244  22,,444499  446655,,333311  4422,,001166  --  5544  550044,,221199    11,,001144,,006699  
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Company Statement of Changes in Equity 

Year ended 31 December 2024 

(($$''000000))  
SShhaarree  

CCaappiittaall  
SShhaarree  

PPrreemmiiuumm  

SShhaarree  bbaasseedd  
ppaayymmeenntt  

rreesseerrvvee  

EEqquuiittyy  
ccoommppoonneenntt  

ooff  ccoonnvveerrttiibbllee  
bboonnddss  

OOtthheerr  
RReesseerrvveess  

RReettaaiinneedd  
eeaarrnniinnggss  TToottaall  eeqquuiittyy  

AAtt  11  JJaannuuaarryy  22002233  22,,338800  441155,,338888  2255,,661111  1100,,445599  --  661155,,220000    11,,006699,,003388  

PPrrooffiitt  ffoorr  tthhee  ppeerriioodd  -  -  -  -  -  3355,,666655  3355,,666655  

TTrraannssaaccttiioonnss  wwiitthh  oowwnneerrss  ooff  tthhee  ccoommppaannyy          

SShhaarree  bbaasseedd  ppaayymmeenntt  cchhaarrggeess  - - 7,340 - - - 7,340  

EExxeerrcciissee  ooff  SShhaarree  OOppttiioonnss  12 - (12) - - - -  

CCoonnvveerrssiioonn  ooff  tthhee  llooaann  nnoottee  57 49,943 - (10,459) - 10,459 50,000  

DDiivviiddeenndd  PPaaiidd  - - - - - (213,698) (213,698)  

AAtt  3311  DDeecceemmbbeerr  22002233  22,,444499  446655,,333311  3322,,993399  --    444477,,662266    994488,,334455  

PPrrooffiitt  ffoorr  tthhee  ppeerriioodd  - - - - - 276,374 276,374 

EExxcchhaannggee  ddiiffffeerreennccee  oonn  tthhee  ttrraannssllaattiioonn  ooff  ffoorreeiiggnn  
ooppeerraattiioonnss  - - - - 54 34 88 

TTrraannssaaccttiioonnss  wwiitthh  oowwnneerrss  ooff  tthhee  ccoommppaannyy         

SShhaarree  bbaasseedd  ppaayymmeenntt  cchhaarrggeess     - 9,077 -  - 9,077 

DDiivviiddeenndd  PPaaiidd  - - - -  (219,815) (219,815) 

AAtt  3311  DDeecceemmbbeerr  22002244  22,,444499  446655,,333311  4422,,001166  --  5544  550044,,221199    11,,001144,,006699  
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1. General information 

Energean plc (‘the Company') was incorporated in England & Wales on 8 May 2017 as a public company 
with limited liability, under the Companies Act 2006. Its registered office is at 44 Baker Street, London 
W1U 7AL, United Kingdom. The Financial Statements are presented in US dollars and all values are 
rounded to the nearest US$ thousands ($‘000), except where otherwise stated. Energean plc is the 
ultimate Parent of the Energean Group. 

2. Basis of preparation 

The Company meets the definition of a qualifying entity under Financial Reporting Standard 100 (FRS 
100) issued by the Financial Reporting Council. The parent company Financial Statements have therefore 
been prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United 
Kingdom Accounting Standards and applicable law), including Financial Reporting Standard 101 (FRS 
101) “Reduced Disclosure Framework” as issued by the Financial Reporting Council. As permitted by FRS 
101, the Company has taken advantage of the following disclosure exemptions under FRS 101: 

a. the requirements of IFRS 7 Financial Instruments: Disclosures; 
b. the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement; 
c. the requirement in paragraph 38 of IAS 1 ‘Presentation of Financial Statements’ to present       

comparative information in respect of paragraph 79(a) (iv) of IAS 1 and (ii) paragraph 73(e) of 
IAS 16 Property Plant and Equipment; 

d. the requirements of paragraphs 10(d), 16, 38A to 38D, 111 and 134 to 136 of IAS 1 Presentation 
of Financial Statements;  

e. the requirements of paragraphs 1 to 44E, 44H(b)(ii) and 45 to 63 of IAS 7 Statement of Cash 
Flows;  

f. the requirements of paragraphs 88C and 88D of IAS 12 Income Taxes; 
g. the requirements of paragraphs 45(b) and 46-52 of IFRS 2 Share-based payments 
h. the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures;  
i. the requirements in IAS 24 Related Party Disclosures to disclose related party transactions 

entered into between two or more members of a group, provided that any subsidiary which is a 
party to the transaction is wholly owned by such a member; and 

j. the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting 
Estimates and Errors. 

As of 2024, the Energean plc Group does not fall under the scope of the Pillar Two Model Rules, as its 
consolidated revenues have not exceeded the €750 million threshold in at least two of the four preceding 
fiscal years. Consequently, the temporary exception to recognising and disclosing deferred tax assets 
and liabilities related to Pillar Two income taxes, as specified in the Amendments to IAS 12 International 
Tax Reform: Pillar Two Model Rules issued by the IASB in May 2023, remains applicable. This confirms 
that neither the mandatory recognition and disclosure exception in IAS 12.4A nor the detailed disclosure 
requirements in IAS 12.88A-88D apply to the Group for the current reporting period. It is anticipated that 
the Group will come under the purview of the Pillar Two rules for accounting years beginning on or after 
1 January 2025. 

Where applicable, equivalent disclosures are provided in the Energean plc consolidated financial 
statements, which are included in the Annual Report and available to the public. 

The Company has applied the exemption from the requirement to publish a separate income statement 
for the parent company set out in section 408 of the Companies Act 2006. 

2.1 Going concern 

The Directors have performed an assessment and concluded that the preparation of the financial 
statements on a going concern basis is appropriate. In making this assessment a number of factors were 
considered, refer to Note 2.1 of the Energean plc consolidated financial statements. Accordingly, the 
Directors have a reasonable expectation that the Company has adequate resources to continue in 
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operational existence for the foreseeable future and consider it appropriate to adopt the going concern 
basis in preparing these financial statements. 

2.2 Foreign currencies 

The US dollar is the functional currency of the Company. Transactions in foreign currencies are translated 
at the rates of exchange ruling at the transaction date. Monetary assets and liabilities denominated in 
foreign currencies are translated into US dollars at the rates of exchange ruling at the balance sheet date, 
with a corresponding charge or credit to the income statement.  

2.3 Investments 

Fixed asset investments, representing investments in subsidiaries, are stated at cost and reviewed for 
impairment if there are indications that the carrying value may not be recoverable. 

2.4 Trade and other receivables 

Receivables represent the Group’s right to an amount of consideration that is unconditional (i.e. only the 
passage of time is required before payment of the consideration is due). The Company is required to 
assess the carrying values of each of the amounts due from subsidiary undertakings, considering the 
requirements established by IFRS 9 Financial Instruments. The IFRS 9 impairment model requires the 
recognition of ‘expected credit losses’. If the subsidiary has sufficient liquid assets to repay the loan if 
demanded at the reporting date, the expected credit loss is likely to be immaterial. However, if the 
subsidiary could not demonstrate the ability to repay the loan, if demanded at the reporting date, the 
Company calculated an expected credit loss. 

2.5 Trade and other payables 

Trade and other payables are carried at amortised cost. They represent liabilities for goods and services 
provided to the Company prior to the end of the financial year that are unpaid and arise when the 
Company becomes obligated to make future payments in respect of the purchase of those goods and 
services.  

2.6 Loans and borrowings  

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised 
cost using the effective interest rate (EIR)  method. Gains and losses are recognised in profit or loss when 
the liabilities are derecognised, modified and through the EIR amortisation process.  Amortised cost is 
calculated by taking into account any discount or premium on acquisition and fees or costs that are an 
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit or 
loss.  

2.7 Cash and cash equivalents 

Cash and cash equivalents comprise cash at bank, demand and time deposits and other short-term 
highly liquid investments with a maturity of less than 3 months that are readily convertible to a known 
amount of cash and are subject to an insignificant risk of changes in value. 

2.8 Other Expenses 

Other expenses of $ 5.2 million relates to the anticipated sale of the Group’s portfolio in Egypt, Italy, and 
Croatia (“ECL Group”). The decision to sell was announced in June 2024, and the transaction is likely to 
be completed in Q1 2025. Pre-sale activities have resulted in additional expenses recognized during the 
reporting period, including consulting ($2.7 million) and legal fees ($2.5 million). Energean is subject to 
additional charges contigent on completion of the sale.  
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2.9 Capital management 

The Company defines capital as the total equity of the Company. Capital is managed in order to provide 
returns for shareholders and benefits to stakeholders and to safeguard the Company’s ability to continue 
as a going concern. The Company is not subject to any externally imposed capital requirements. To 
maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, 
return capital, issue new shares for cash, repay debt, and put in place new debt facilities. 

2.10 Share-based payments  

The Company has share-based awards that are equity settled as defined by IFRS 2. The cost of equity-
settled transactions is determined by the fair value at the date when the grant is made using an 
appropriate valuation model.That cost is recognised in employee remuneration expense together with a 
corresponding increase in equity (share-based payment reserve), over the period in which the service and, 
where applicable, the performance conditions are fulfilled (the vesting period). The cumulative expense 
recognised for equity-settled transactions at each reporting date until the vesting date reflects the extent 
to which the vesting period has expired and the Group’s best estimate of the number of equity 
instruments that will ultimately vest. The expense or credit in the statement of profit or loss for a period 
represents the movement in cumulative expense recognised as at the beginning and end of that period.  

Service and non-market performance conditions are not taken into account when determining the grant 
date fair value of awards, but the likelihood of the conditions being met is assessed as part of the Group’s 
best estimate of the number of equity instruments that will ultimately vest. Market performance 
conditions are reflected within the grant date fair value. Any other conditions attached to an award, but 
without an associated service requirement, are considered to be non-vesting conditions. Non-vesting 
conditions are reflected in the fair value of an award and lead to an immediate expensing of an award 
unless there are also service and/or performance conditions.  

No expense is recognised for awards that do not ultimately vest because non-market performance 
and/or service conditions have not been met. Where awards include a market or non-vesting condition, 
the transactions are treated as vested irrespective of whether the market or non-vesting condition is 
satisfied, provided that all other performance and/or service conditions are satisfied.  

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant 
date fair value of the unmodified award, provided the original vesting terms of the award are met. An 
additional expense, measured as at the date of modification, is recognised for any modification that 
increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the 
employee. Where an award is cancelled by the entity or by the counterparty, any remaining element of 
the fair value of the award is expensed immediately through profit or loss.  

2.11 Critical accounting judgements and key sources of estimation uncertainty 

The preparation of these financial statements in conformity with FRS 101 requires management to 
exercise its judgement in applying its accounting policies. Management considered the recoverability of 
investments in subsidiaries to determine if there were any indicators of impairment. Following the 
decision to exit Morocco (further details are provided in Note 3), an impairment indicator was identified 
for the investment in the Energean Investments Limited. This prompted an impairment assessment, 
which resulted in a full impairment of the investment amounting to $14.4 million. 

In addition to the impairment of the investment, the Company assessed the recoverability of the loan 
issued to Energean Morocco Limited and estimated the expected credit loss to be accounted for. This 
assessment concluded that the loan should be fully provided for at the reporting date, amounting to $20.0 
million (as discussed further in Note 5). 
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3. Investments in subsidiaries 

The following table shows the movement in the investment in subsidiaries during the year 

 $$’’000000  

AAtt  11  JJaannuuaarryy  22002244  11,,228899,,448811  

Additions 14,208 

Impairment (14,104) 

AAtt  3311  DDeecceemmbbeerr  22002244  11,,228899,,558855  
 

On 14 November 2023, the company invested in a newly formed subsidiary, Energean Investments 
Limited, based in the United Kingdom. This subsidiary was established to support the Group's exploration 
activities in Morocco, specifically the Anchois gas development. Energean partnered with Chariot Limited, 
acquiring a 45% stake in the Lixus license and a 37.5% stake in the Rissana license, and took operatorship 
of both licenses. On 2 April 2024, the company made an investment of $10.9 million into the subsidiary 
to finance the initial consideration for the acquired licenses and some pre-acquisition expenses. In 2024 
the company also issued an interest free loan to Energean Morocco Limited, fully owned subsidiary of 
Energean Investments Limited, with 3 years maturity resulting in an increase of investment by $3.2 
million.  

Subsequent drilling at Anchois-3 in 2024, however, revealed reserves smaller than anticipated, causing a 
full impairment of the investment in Energean Investments Limited recognised during the year, totaling 
$14.1 million. The loan has been also provided in full, refer to Note 5 for further detail.  

In 2024, the company invested €102 thousand to establish a new subsidiary, EnEarth Limited, based in 
Cyprus. This subsidiary has been set up to manage the CO2 storage project in the Prinos field in Greece. 

In anticipation of the disposal of the ECL Group, Energean plc acquired two subsidiaries previously held 
within the ECL Group but not included in the disposal. Energean plc purchased 100% ownership of 
Energean UK Limited and Energean Exploration Limited for $1 each, effectively carving them out from 
the transaction perimeter. 

A complete list of Energean plc Group companies on 31 December 2024, and the Company’s percentage 
of share capital are set out in the Note 31 of the Group financial statements. 

4. Equity  

Dividends 

Four dividends of 30 US$ cents per ordinary share were declared during the period, on 22 February 2024, 
23 May 2024, 11 September 2024 and 27 November 2024. The first dividend was paid on 29 March 2024, 
the second dividend on 28 June 2024, third dividend on 30 September 2024 and fourth dividend on 30 
December 2024. 

A dividend of 30 US$ cents per ordinary share was declared on 9 February 2023 and paid on 30 March 
2023. A second dividend of 30 US$ cents per ordinary share was declared on 18 May 2023 and paid on 
30 June 2023. A third dividend of 30 US$ cents per ordinary share was declared on 14 September 2023 
and paid at the end of September 2023. A final dividend of 30 US$ cents per ordinary share was declared 
on 16 November 2023 and paid on 29 December 2023. 
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 CCeennttss  ppeerr  sshhaarree  $$’’000000  

 PPeerriioodd  eennddeedd    
3311  DDeecceemmbbeerr  

22002244  

YYeeaarr  eennddeedd    
3311  DDeecceemmbbeerr  

22002233  

PPeerriioodd  eennddeedd  
3311  DDeecceemmbbeerr  

22002244  

YYeeaarr  eennddeedd  
3311  DDeecceemmbbeerr  

22002233  

DDiivviiddeennddss  aannnnoouunncceedd  aanndd  
ppaaiidd  iinn  ccaasshh  

    

February / March   30 30 54,844 53,252 

May/ June 30 30 54,991 53,411 

September 30 30 54,990 53,518 

November/ December 30 30 54,990 53,517 

TToottaall  112200  112200  221199,,881155  221133,,669988  
 

Distributable Reserves 

$$’’000000  3311  DDeecceemmbbeerr  22002244  3311  DDeecceemmbbeerr  22002233  

TToottaall  EEqquuiittyy  11,,001144,,113300  994488,,334455  

NNoonn--DDiissttrriibbuuttaabbllee        

Share Capital (2,449) (2,449) 

Share Premium (Note 9) (465,331) (465,331) 

Exchange differences on translation of foreign operations (54) - 

Unrealised profits included in retained earnings reserve (228,306) (228,326) 

Unrealised share based payment reserve148 (21,319) (16,431) 

TToottaall  DDiissttrriibbuuttaabbllee  RReesseerrvveess  229966,,667711  223355,,880088  
 

5. Loans and other intercompany receivables, non-current 

$$’’000000  3311  DDeecceemmbbeerr  22002244  3311  DDeecceemmbbeerr  22002233  

Loans to subsidiaries 262,566 172,294 

Receivables from share-based plan to subsidiary 
undertakings 

1,080 1,215 

TToottaall  226633,,664466  117733,,550099  
 

The loans to subsidiaries consist of one loan to Energean Capital Limited (‘ECL’) loan which incurs a fixed 
rate of interest at 5.5% per annum and matures on 18 May 2027.  

On 31 December 2024 the company fully provided for a loan issued to Energean Morocco Limited in 2024 
(2024: $20 million, 2023: $nil). 

 
148  Unrealised portion of the share-based payment reserve included in total equity 
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6. Trade and other receivables 

$$’’000000  3311  DDeecceemmbbeerr  22002244  3311  DDeecceemmbbeerr  22002233  

Financial items:   

Due from subsidiary undertakings 25,070 22,519 

Short term loan due from subsidiaries 13,910 - 

Refundable VAT 35 315 

    3399,,001155  2222,,883344  

Non-financial items:   

Deposits and prepayments 297 580 

    229977  558800  

TToottaall  ttrraaddee  aanndd  ootthheerr  rreecceeiivvaabblleess  3399,,331122  2233,,441144  
 

At 31 December 2024 no expected credit loss allowances (2023: $nil) were held in respect of the 
recoverability of amounts due from subsidiary undertakings, except for the loan provision discussed in 
Note 5. 

The amounts due from subsidiaries accrue no interest and relate to intragroup recharges for subsidiaries’ 
employees share-based payments and management services provided by the Company to its 
subsidiaries under a “Master Intercompany Services Agreement”. 

7. Trade and other payables 

$$’’000000  3311  DDeecceemmbbeerr  22002244  3311  DDeecceemmbbeerr  22002233  

Staff costs accrued 3,105 2,636 

Trade payables 518 2,534 

Due to subsidiary undertakings 1,119 900 

Finance costs accrued 9,173 7,215 

Accrued expenses 3,196 913 

Income taxes 68 52 

Social insurance and other taxes 177 206 

Other creditors 50 57 

TToottaall  ttrraaddee  aanndd  ootthheerr  ppaayyaabblleess    1177,,440066  1144,,551133  
 

The amounts are unsecured and are usually paid within 30 days of recognition. 

8. Borrowings 

On 18 November 2021, the Company completed the issuance of senior secured notes totalling $450 
million in aggregate principal amount. These notes, due to mature in 2027, carry a fixed interest rate of 
6.5%. 

On 8 September 2022, the Company secured a three-year, $275 million multicurrency revolving credit 
facility (RCF) with a syndicate of four banks, spearheaded by ING Bank N.V. In May 2023, this facility's 
limit was increased to $300 million. The RCF is designed to provide additional liquidity for general 
corporate needs as necessary. The interest rate applied to any amounts drawn as loans is set at 5% plus 
the SOFR rate. 
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During the reporting period, the Company drew $118 million from its revolving credit line at an average 
interest rate of 10.3%. Of the borrowed amount, $70 million was repaid within the reporting period, with 
no additional repayments after the reporting date resulting in $128 million payable balance at 31 
December 2024 (2023: $80 million). 

$$’’000000  3311  DDeecceemmbbeerr  22002244  3311  DDeecceemmbbeerr  22002233  

NNoonn--ccuurrrreenntt      

6.5% Senior Secured notes  445,797 444,313 

CCaarrrryyiinngg  vvaalluuee  ooff  nnoonn--ccuurrrreenntt  bboorrrroowwiinnggss  444455,,779977  444444,,331133  

CCuurrrreenntt      

Revolving credit line facility  128,000 80,000 

CCaarrrryyiinngg  vvaalluuee  ooff  ccuurrrreenntt  bboorrrroowwiinnggss  112288,,000000  8800,,000000  
 

9. Share capital 

$$’’000000  

EEqquuiittyy  sshhaarree  
ccaappiittaall  aallllootttteedd  

aanndd  ffuullllyy  ppaaiidd  SShhaarree  ccaappiittaall  SShhaarree  pprreemmiiuumm  

AAuutthhoorriisseedd        

AAtt  11  JJaannuuaarryy  22002233  117788,,004400,,550055  22,,338800  441155,,338888  

Issued during the period    

- New Shares 4,422,013 57 49,943 

- Employee share schemes 1,018,441 12 - 

AAtt  3311  DDeecceemmbbeerr  22002233  118833,,448800,,995599  22,,444499  446655,,333311  

Issued during the period - - - 

- New Shares - - - 

- Employee share schemes - - - 

AAtt  3311  DDeecceemmbbeerr  22002244  118833,,448800,,995599  22,,444499  446655,,333311  
 

As at 31 December 2024, the Company’s issued share capital consisted of 183,480,959 ordinary shares 
of £0.01 each. The Company has only one class of share, which carries no right to fixed income. Each 
share carries the right to one vote at General Meetings of the Company.  

No new shares were issued in 2024, as there were sufficient shares available in the trust to cover the 
issuances under the employee share scheme during the year. 
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10. Staff costs 

$$’’000000  22002244  22002233  

Salaries149  8,135 7,327 

Social insurance costs and other funds 1,460 2,033 

Share-based payments 6,019 4,249 

TToottaall  SSttaaffff  CCoossttss    1155,,661144  1133,,660099  
 

11. Share-based payment  

Energean Long Term Incentive Plan (LTIP) 

Under the LTIP, senior management can be granted nil exercise price options, normally at the end of a 
period of at least three years following grant and normally have a holding period taking the time horizon 
to no earlier than five years following grant. The size of awards depends on both annual performance 
measures and Total Shareholder Return (TSR) over a period of up to three years. There are no other post-
grant performance conditions.  

No dividends are paid over the vesting period; however, Energean’s Board may decide at any time prior 
to the issue or transfer of the shares in respect of which an award is released that the participant will 
receive an amount (in cash and/or additional Shares) equal in value to any dividends that would have 
been paid on those shares on such terms and over such period (ending no later than the release date) as 
the Board may determine. This amount may assume the reinvestment of dividends (on such basis as the 
Board may determine) and may exclude or include special dividends.1 

The weighted average remaining contractual life for LTIP awards outstanding at 31 December 2024 was 
1.1 years (2023: 1.2 years), number of shares outstanding 1,945,992 and weighted average price at grant 
date £11.32 (or $14.19). 

There are further details of the LTIP in the Remuneration Committee Report section of the Annual Report 
and Note 26 in the Energean plc consolidated financial statements.  

Deferred Share Bonus Plan (DSBP)  

Under the DSBP, the portion of any annual bonus above 30 per cent of the base salary of a Senior 
Executive nominated by the Remuneration Committee is deferred into shares.  

Deferred awards are usually granted in the form of conditional share awards or nil-cost options (or, 
exceptionally, as cash-settled equivalents). Deferred awards usually vest two years after award although 
may vest early on leaving employment or on a change of control. 

The weighted average remaining contractual life for DSBP awards outstanding at 31 December 2024 was 
0.7 years (2023: 0.8 years), number of shares outstanding 336,988 and weighted price at grant date 
£10.90 (or $13.66). 

There are further details refer to Note 26 in the Energean plc consolidated financial statements.  

12. Related party transactions 

The Company’s subsidiaries at 31 December 2024 and the Group’s percentage of share capital are set 
out are in Note 31 of the Group financial statements. The following table provides the Company’s 
balances which are outstanding with subsidiary companies at the balance sheet date: 

 
149  Including directors’ remuneration. 
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$$’’000000  22002244  22002233  

Loans to subsidiaries 276,476 172,294 

Receivables from share-based awards to 
subsidiary undertakings 1,080 1,215 

Trade and other receivables 25,071 22,519 

TToottaall  aammoouunnttss  rreecceeiivvaabbllee  ffrroomm  
ssuubbssiiddiiaarryy  uunnddeerrttaakkiinnggss  330022,,662277  119966,,002288  

   

Amounts payable to subsidiary 
undertakings 1,119 900 

TToottaall  aammoouunnttss  oouuttssttaannddiinngg  330011,,550088  119955,,112288  
 

The amounts outstanding are unsecured and will be settled in cash.   

In 2024 the Company also purchased services for $2.0 million from other related parties, ultimately 
controlled by the Company (2023: $2.7 million). 

13. Directors’ Remuneration 

Directors’ remuneration has been provided in the remuneration report within the Annual Report. Please 
refer to pages 125-143 of the Annual Report. 

14. Auditor’s Remuneration 

Auditors’ remuneration has been provided in the Energean plc Consolidated Financial Statements. Please 
refer to Note 7 of the consolidated financial statements, included in the Annual Report, for details of the 
remuneration of the company’s auditor on a group basis. 

15. Subsequent Events 

In January 2025, the Company received further dividends totaling $33 million from Energean E&P 
Holdings Limited. 
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Other Information 

2024 Report on Payments to Governments 

Basis of preparation   

This Report provides a consolidated overview of the payments to governments made by Energean plc 
and its subsidiary undertakings (“Energean”) for the full year 2024 as required under the Report on 
Payments to Governments Regulations 2014 (2014/3209), as amended in December 2015 (2015/1928), 
(the “Regulations”) and DTR 4.3A of the Financial Conduct Authority's Disclosure and Transparency Rules.  

This Report is available for download from wwwwww..eenneerrggeeaann..ccoomm.  

Activities  

Payments made to governments that relate to Energean’s activities involving the exploration, 
development, and production of oil and gas reserves (“Extractive Activities”) are included in this 
disclosure. Payments made to governments that relate to activities other than Extractive Activities are 
not included in this report as they are not within the scope of the Regulations.  

Government  

Under the Regulations, a government is defined as any national, regional or local authority of a country 
and includes a department, agency or undertaking that is a subsidiary undertaking controlled by such an 
authority. All of the payments included in this disclosure have been made to national governments, either 
directly or through a ministry or department of the national government, with the exception of Greek 
payments in respect of production royalties and licence fees, which are paid to Hellenic Hydrocarbons 
and Energy Resources Management Company (HEREMA).  

Project  

Payments are reported at project level with the exception that payments that are not attributable to a 
specific project are reported at the entity level. A “Project” is defined as operational activities which are 
governed by a single contract, licence, lease, concession or similar legal agreement, and form the basis 
for payment liabilities with a government. If such agreements are substantially interconnected, those 
agreements are to be treated as a single project.  

“Substantially interconnected” means forming a set of operationally and geographically integrated 
contracts, licences, leases or concessions or related agreements with substantially similar terms that are 
signed with a government giving rise to payment liabilities. Such agreements can be governed by a single 
contract, joint venture, production sharing agreement, or other overarching legal agreement. Indicators 
of integration include, but are not limited to, geographic proximity, the use of shared infrastructure and 
common operational management.  

Payments  

The information is reported under the following payment types.  

Production entitlements  

Under production-sharing agreements (“PSAs”), production is shared between the host government and 
the other parties to the PSA. The host government typically receives its share or entitlement in kind rather 
than being paid in cash.  

Taxes  

Taxes are paid by Energean on its income, profits or production and are reported net of refunds. 
Consumption taxes, personal income taxes, sales taxes, property and environmental taxes are excluded. 

Royalties  

Royalties are payments for the rights to extract oil and gas resources, typically at a set percentage of 
revenue less any allowable deductions.  
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Dividends  

Dividends, in this context, are dividend payments other than those paid to a government as an ordinary 
shareholder of an entity on the same terms as to other ordinary shareholders, unless paid in lieu of 
production entitlements or royalties. For the year ended December 31, 2024, there were no reportable 
dividend payments to a government.  

Bonuses  

Bonuses are usually paid upon signature of an agreement or a contract, declaration of a commercial 
discovery, commencement of production or achievement of a specified milestone.  

Fees  

Fees and other sums are paid as consideration for the acquisition of a licence that enables access to an 
area for the purposes of performing Extractive Activities. Administrative government fees that are not 
specifically related to Extractive Activities, or to access extractive resources, are excluded, as are 
payments made in return for services provided by a government.  

Infrastructure improvements  

Infrastructure improvements payments relate to the construction of infrastructure (road, bridge or rail) 
that are not substantially dedicated for the use of extractive activities. Payments that are of a social 
investment in nature, for example building of a school or hospital, are excluded. For the year ended 
December 31, 2024, there were no reportable payments for infrastructure improvements.  

Cash basis  

Payments are reported on a cash basis, meaning that they are reported in the period in which they are 
paid, as opposed to being reported on an accruals basis (which would mean that they were reported in 
the period for which the liabilities arise).  

Materiality level  

For each payment type, total payments below $109,946 to a government are excluded from this report.  

Exchange rate  

All payments have been reported in US dollars. Payments made in currencies other than US dollars are 
typically translated at the average exchange rate of the year under consideration. 
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Payments overview  

The table below shows the relevant payments to governments made by Energean in the year ended 31 
December 2024 shown by country and payment type.  

Of the seven payment types that the UK regulations require disclosure of, Energean did not make any 
payments in respect of production entitlements, dividends or infrastructure improvements, therefore, 
those categories are not shown in the tables. 

CCoouunnttrryy  IInnccoommee  ttaaxxeess  RRooyyaallttiieess  BBoonnuusseess  FFeeeess  TToottaall  

  $$mm  $$mm  $$mm  $$mm  $$mm  

Egypt 48.33150 - 0.33 0.25 48.91 

Greece - - - 0.34 0.34 

Israel 2.38 134.42 - 0.56 137.36 

Italy  3.73 15.99 - 3.81 23.53 

TToottaall    54.44 150.41 0.33 4.96 210.14 
 

Payments by project 

CCoouunnttrryy  
IInnccoommee  

ttaaxxeess  RRooyyaallttiieess  BBoonnuusseess  FFeeeess  TToottaall  

  $$mm  $$mm  $$mm  $$mm  $$mm  

Egypt - Abu Qir 48.33    -    -    0.10   48.43   

Egypt - North El Amriya / North 
Idku  

 -    -    -   0.15    0.15   

Egypt - North East Hap’y  -    -    0.33   -    0.33   

EEggyyppttiiaann  GGoovveerrnnmmeenntt  RReeppoorrtt   48.33    -    0.33    0.25    48.91   

      

Greece – Exploration  - - - 0.34 0.34 

GGrreeeekk  GGoovveerrnnmmeenntt  RReeppoorrtt   -    -    -    0.34    0.34   

      

Israel - Karish/Tanin leases  -    134.42    -    0.10    134.52   

Israel - Exploration assets  -    -    -    0.46    0.46   

Israel - Corporate 2.38    -    -   -   2.38   

IIssrraaeellii  GGoovveerrnnmmeenntt  RReeppoorrtt     2.38    134.42    -    0.56   137.36   

      

Italy - A.C 16.AG - - - 0.44 0.44 

Italy - B.C 10.AS - - - 0.20 0.20 

Italy - B.C 13.AS - 3.21 - 0.42 3.63 

 
150  Our Egyptian assets are operated under PSAs, which set out the terms of the activities, including the applicable tax laws and 

regulations. Under the Abu Qir PSA, Energean is entitled to the net production from the asset, which forms the basis for the 
calculation and reporting of its payments to the Egyptian Government. Taxes include in-kind volumes due by Energean to the 
Egyptian Tax Authorities under the PSAs, which provide that the tax obligations of the company are settled by the Egyptian 
General Petroleum Corporation (EGPC) out of its share of profit oil. The monetary value of those payments is determined using 
the same method as per production entitlements. The corporate income taxes paid in 2024, were settled by EGPC on 
Energean’s behalf out of production entitlement (payment in kind), in accordance with the terms of our PSAs. The terms of our 
PSAs provide that corporate income taxes are paid in the year following that to which they relate. Accordingly, 2024 payment 
relates to 2023 taxable profits.  
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CCoouunnttrryy  
IInnccoommee  

ttaaxxeess  RRooyyaallttiieess  BBoonnuusseess  FFeeeess  TToottaall  

Italy - B.C 14.AS - 2.13 - 0.18 2.31 

Italy - B.C1.LF - - - 0.12 0.12 

Italy - B.C7.LF - 1.47 - 0.26 1.73 

Italy - B.C8.LF - 3.78 - 0.46 4.24 

Italy - C.C6.EO - 2.46 - - 2.46 

Italy - Colle Di Lauro - 0.76 - - 0.76 

Italy - Comiso II - 0.50 - - 0.50 

Italy - Garaguso - 0.87 - - 0.87 

Italy - Massignano - - - 0.12 0.12 

Italy - Montignano - - - 0.13 0.13 

Italy - S.Anna (Tresauro) - 0.81 - - 0.81 

Italy - Other - - - 1.50 1.50 

Italy - Corporate 3.73 - - - 3.73 

IIttaalliiaann  GGoovveerrnnmmeenntt    3.73    15.99    -    3.81 23.53   

TToottaall      5544..4444      115500..4411      00..3333        44..9966    221100..1144      
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Glossary 

CO2 – Carbon dioxide 

CO2e – Carbon dioxide equivalent 

SO2 – Sulphur dioxide 

NOx – Nitrogen oxides 

GBP or £ – Pound sterling 

USD or $ – US dollar 

EUR or €- Euro 

A 

ACQ – Annual Contract Quantity 

AGM – Annual General Meeting  

B 

bbl – Barrel 

Bcf – Billion cubic feet  

bcm – Billion cubic metres 

boe – Barrels of oil equivalent 

boe/d – Barrels of oil equivalent per day  

bop/d – Barrels of oil per day 

C 

Capex – Capital expenditure  

CEO – Chief Executive Officer 

CFO – Chief Financial Officer 

COO – Chief Operating Officer 

CMAPP – Corporate Major Accident Prevention Policy 

CNG – Compressed natural gas 

CPR – Competent Person’s Report 

CSR – Corporate Social Responsibility 

E 

E&P – Exploration and production 

EBITDAX – Earnings before interest, tax, depreciation, amortisation and exploration expenses  

EBRD – European Bank for Reconstruction and Development 

EOR – Enhanced Oil Recovery 

EPCIC – Engineering, Procurement, Construction, Installation and Commissioning 

EURIBOR – The Euro Interbank Offered Rate 

F 

FAR – Fatal Accident Rate – number of fatalities per 100 million hours worked 

FDP – Field Development Plan 

FEED – Front-end Engineering and Design  

FID – Final Investment Decision 
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FPSO – Floating Production Storage and Offloading vessel  

FRC – Financial Reporting Council 

FRS – Financial Reporting Standard 

G 

G&A – General and Administrative 

GSPA – Gas Sale and Purchase Agreement 

GSP – GSP Offshore S.R.L. 

H 

H&S – Health and Safety 

HMRC – HM Revenue and Customs  

HSE – Health, Safety and Environment 

I 

IAS – International Accounting Standard 

IASB – International Accounting Standards Board 

IBOR – Interbank Offered Rate 

IFRS – International Financial Reporting Standard 

INGL – Israel Natural Gas Lines Ltd. 

IPO – Initial Public Offering 

IPP – Independent Power Producers  

IR – Investor Relations 

J 

JOA – Joint Operating Agreement  

JV – Joint Venture 

K 

Kboe/d – Thousands of barrels of oil equivalent per day 

km – Kilometres 

KPI – Key Performance Indicator 

L 

LSE – London Stock Exchange 

LTI – Lost Time Injury 

LTIF – Lost Time Injury Frequency 

M 

M3 – Cubic metre 

MN – Million 

MMbbls – Million barrels 

MMbo – Million barrels of oil 

MMboe – Million barrels of oil equivalents 

MMbtu – Million British Thermal Units 

MMscf – Million standard cubic feet 

MMscf/day or MMscf/d – Million standard cubic feet per day 
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MMtoe – Million tonnes of oil equivalent 

MoU – Memorandum of Understanding 

N 

NGO – Non-Governmental Organisation 

NPV – Net Present Value 

NSAI – Netherland, Sewell & Associates, Inc. 

O 

Opex – Operating expenses 

P 

PP&E – Property, plant and equipment 

R 

2P reserves – Proven and probable reserves 

RBL – Reserve Based Lending 

2C resources – Contingent resources 

S 

Sq km or km2 – Square kilometres 

T 

Tcf – Trillion cubic feet 

TRIR – Total Recordable Injury Rate 

TASE – Tel Aviv Stock Exchange 

W 

WI – Working interest 
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COMPANY INFORMATION

Registered office

Energean plc 
Accurist House 
44 Baker Street 
London 
W1U 7AL 
United Kingdom

Tel: +44 203 655 7200

Corporate brokers

Morgan Stanley 
25 Cabot Square 
Canary Wharf 
London 
E14 4QA

Stifel Nicolaus Europe 
150 Cheapside 
London 
EC2V 6ET

Peel Hunt 
7th Floor 
100 Liverpool Street 
London 
EC2M 2AT

Auditor

Ernst & Young LLP 
1 More London Place 
London 
SE1 2AF

Legal adviser

White & Case LLP 
5 Old Broad Street 
London 
EC2N 1DW

Financial PR adviser

FTI Consulting LLP 
200 Aldersgate 
Aldersgate St 
London 
EC1A 4HD

Registrar

Computershare Investor Services plc 
The Pavilions, Bridgwater Road 
Bristol 
BS13 8AE

Financial calendar

May 2025: Annual General Meeting
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