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Disclaimer
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THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED OR COMMUNICATED DURING ANY PRESENTATION OR DELIVERY OF THIS PRESENTATION ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR 
DISTRIBUTION IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, NEW ZEALAND, JAPAN, SOUTH AFRICA AND ANY OTHER JURISDICTION WHERE SO DOING WOULD BREACH ANY APPLICABLE LAW OR 
REGULATION. THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY OR SELL SECURITIES. 

This presentation has been prepared by Harbour Energy plc (“Harbour”) in connection with the proposed acquisition of 100% of the issued and outstanding interests of LLOG Exploration Company, L.L.C. (“LLOG”) from LLOG Holdings,
L.L.C., (the “Transaction”). For the purpose of this notice, “presentation” shall mean and include this presentation, including any printed or electronic copies, any information provided or communicated during any presentation or 
delivery of this presentation, any oral briefing by Harbour or any other person that accompanies it, and any question-and-answer session that follows such briefing. 

This information must not be used for any unlawful purpose. Save as specifically agreed in writing by Harbour, this presentation and any information (written, oral or otherwise) contained in or relating to it must not be copied, 
reproduced, distributed or passed to other parties. If you are not the intended recipient of this document, you should delete and destroy all copies immediately.

Any statements herein, other than statements of historical fact, regarding future events or prospects, are forward-looking statements. These statements involve a number of risks and uncertainties, which could cause actual results to 
differ materially and adversely from those predicted in the forward-looking statements and from the past performance of Harbour. The estimates and projections reflected in the forward-looking statements are based on various 
assumptions concerning anticipated results and industry trends, which assumptions may prove to be materially incorrect. As a result, you should not rely on these forward looking statements. Neither Harbour nor any other person 
undertakes any obligation to update or revise any information or statement contained herein, whether as a result of new information, future events or otherwise. The information and assumptions on which the presentation is based 
have not been independently verified by Harbour or any other party. We and our affiliates and our and their respective officers, employees and agents expressly disclaim any and all liability which may be based on this presentation and 
any errors therein or omissions therefrom. The presentation does not constitute a due diligence review and should not be construed as such. 

No representation or warranty, expressed or implied, is or will be made and, save in the case of fraud, no responsibility or liability is or will be accepted by Harbour or by any of its directors, officers, employees, servants, advisers, agents 
or affiliates as to or in relation to the accuracy or completeness of this presentation or the information forming the basis of the presentation or for any reliance placed on the presentation by any person whatsoever. You should not 
definitively rely on this presentation or any information (written, oral or otherwise) provided in connection with it to form the definitive basis for any decision, contract, commitment or action whatsoever, with respect to any proposed 
transaction or otherwise. 

This presentation does not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor does it constitute an offer or commitment to lend, syndicate or arrange a 
financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies. It does not constitute legal, regulatory, accounting or 
tax advice, and we recommend that the recipient seek the appropriate third party advice regarding this presentation. 

By attending or reading the presentation, or accepting delivery of or electronically accessing or reviewing this presentation or delivery of this presentation, the attendee and recipient agree to the terms contained herein and to be bound 
by the foregoing obligations, restrictions, limitations and conditions and to maintain absolute confidentiality regarding the information contained in this presentation. In particular, you will be taken to have represented, agreed, 
warranted, undertaken and acknowledged to each of Harbour and LLOG, that: (i) you are able to receive this presentation without contravention of any applicable legal or regulatory restrictions; (ii) you are either (a) qualified 
institutional buyers (within the meaning of Rule 144A under the U.S. Securities Act), or (b) are located outside of the United States; (iii) you are located in a member state of the European Economic Area and are a "qualified investor" 
within the meaning of Article 2(e) of Regulation (EU) 2017/1129, as amended ("Qualified Investors"); (iv) you are located in the United Kingdom and are a "qualified investor" within the meaning of Article 2(e) of Regulation (EU) 
2017/1129, as amended as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (i) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), or (ii) falling within Article 49(2)(a) to (d) of the Order (all such persons together being "Relevant Persons"). Any person who is not a Relevant Person 
should not act or rely on this presentation; (v) you agree not to transmit, send or distribute, directly or indirectly, this presentation or any information contained in this presentation in or into the United States; (vi) you will not rely on this 
presentation for the purposes of any involvement in the Transaction; (vii) you will not deal in (or encourage any other person to deal in) the shares or financial instruments of Harbour or base any behaviour on any inside information you 
receive that is included in this presentation until you have ceased to have such information; and (viii) you will not download, record, distribute, copy, reproduce, publish, store in a retrieval system, transmit or pass on this presentation, 
directly or indirectly, in whole or in part. Failure to comply with the restrictions in this paragraph may constitute a violation of applicable securities laws. 

This presentation is not a prospectus (or a prospectus equivalent document) and has been prepared solely in connection with the Transaction.
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Strategic entry into deepwater US Gulf of America

Acquisition of LLOG for $3.2 billion (effective date 1 October 2025); expected completion in late Q1 2026
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Unique opportunity to enter US Gulf of America at 
scale, establishing another core business unit

Secures an exceptional team with a successful track 
record and a premium, operated portfolio of offshore 

oil assets in a prolific O&G basin 

H1 2025 production of 34 kboepd1, expected to 
double by 2028

Adds high margin 2P reserves at $12/boe2 and a 
material exploration portfolio

Significantly enhances cash flow longevity 
underpinned by production growth and extended 

reserve life 

1 LLOG working interest (“WI”) production 2 Based on 2P WI reserves at YE 2024

LLOG operated Who Dat platform, Gulf of America
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Three complementary transactions materially increase Harbour’s 2026-2030 free cash flow

Recycle capital, enhance cash flow and reinvest in accretive growth

4

1 Before customary adjustments and includes a deposit which was paid in 2025 2 Reflects losses relating to UK CT of c.$2,450 million, SCT of c.$1,800 million and EPL of c.$60 million 2 2026-2030

Sale of Indonesia 
assets

Acquisition 
of LLOG (US)

Acquisition 
of Waldorf (UK)

▪ Portfolio high grading

▪ Sub-scale production with 
high opex and GHGi

▪ $215m1 to recycle into 
capital allocation framework

▪ Closing expected Q2 2026

▪ Immediately, materially free 
cash flow accretive

▪ Net cash inflow of c.$180m 
on completion 

▪ Adds $0.9bn of UK tax 
losses (tax effected)2

▪ Closing expected Q2 2026

▪ Unique opportunity to enter 
US GoA as an operator

▪ Exceptional team with 
strong track record of 
delivery

▪ Substantial production and 
cash flow growth 

▪ Closing expected late Q1 
2026

Announced
8 December

Announced
12 December

Announced
22 December

Today’s announcement
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Acquisition of LLOG driving strength, resilience and free cash flow growth 

1 Includes effects of Harbour’s announced acquisition of Waldorf and Indonesia asset sales. 2017-2021 production presented on a reported basis; 2024 and 2026 are presented on a pro forma basis
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ConocoPhillips 
UK transaction

2019

Premier Oil 
merger

2021

Wintershall 
Dea acquisition

2024

Harbour 
founded by 

private equity

2014

Acquisition 
of LLOG

Shell UK 
transaction

2017 2026

Growth and diversification

2027 2028 2029 2030

Production1

Working interest, kboepd

c.500 kboepd

Sustains production at c.500 kboepd through end of decade

Resilience and longevity

Consistent with Harbour's strategic M&A criteria: 
▪ Tier 1 business in GoA; world class team
▪ Adds operated, high margin, oil production
▪ Extends reserve life
▪ Free cash flow per share accretive
▪ Supports IG profile and competitive distributions
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Acquisition is accretive to Harbour across key operational and financial metrics

Unlocking the next chapter: Harbour’s strategic expansion into the deepwater Gulf of America

6

Note: Production, reserves, and reserve life presented on a working interest basis.  1 2P reserves at YE 2024 2 2P reserve life is calculated as YE 2024 2P reserves divided by H1 2025 production 3 H1 2025 production 4 Management estimate

Strategic entry into 
GoA at scale

▪ Establishes a material presence in a prolific O&G basin with a top tier portfolio and world class team

▪ Increases 2P reserves by 271 mmboe1 (+22%) and adds a growing production profile

▪ Complements Harbour’s offshore assets and capabilities and creates supply chain synergies, e.g. Kan

High-quality,
long-life assets

▪ Increases Harbour’s oil weighting, OECD presence and operational control

▪ Accretive to margins and lowers Harbour’s effective tax rate

▪ Extends Harbour’s 2P reserve life to 8 years, benefitting from LLOG’s significant reserve life2

Growth with 
significant upside

▪ Production of 34 kboepd3 to double by 2028, securing Harbour production at c.500 kboepd

▪ Deep inventory of high return, low breakeven, infrastructure-led investments

▪ Significant exploration opportunity with a team responsible for 1 in 3 of GoA discoveries since 20144

Financial strength, 
sustainable 

returns

▪ Supports investment grade balance sheet with enhanced scale, reserve life and free cash flow

▪ Free cash flow per share accretive from 2027

▪ Material and increasing free cash flow supports competitive shareholder distributions and deleveraging 

1

2

3

4
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Unique opportunity to enter one of the world’s most prolific oil and gas basins

$12/boe
Unit operating cost

100%
Operated production

c.23 %
Tax rate2

22 years
2P Reserve life3 

271 
mmboe

H1 2025 

metrics for LLOG: 

A top tier portfolio and world class team in a highly supportive regulatory and fiscal environment

Source: Management estimates, metrics provided on working interest basis 1 Includes: Dome Patrol, Bellis, Praline, Spruance, Taggart 221% Federal income tax rate and assumes c.2% state taxes 32P reserve life is calculated as YE 2024 2P 
reserves divided by H1 2025 production 4 H1 2025 to YE 2028

BuckskinWho Dat

Leon-Castile

34 
kboepd

Other1

2P Reserves 
YE 2024

H1 2025
production

Leon-Castile start up Oct. 2025

c.25%
3 year production CAGR4 
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▪ Discovered in 2014, developed with a first 
of its kind refurbished floating production 
unit (Salamanca)

▪ Start up Q4 2025 with current rates of  
c.14 kboepd (WI)

▪ Significant infill drilling inventory

▪ Infrastructure unlocks future development 
in Keathley Canyon

▪ First production 2019, achieved at 
significantly lower cost than planned

▪ H1 2025: 10 kboepd (WI); 4 wells online 
with 5th in progress, tied back to Lucius 

▪ Excellent well deliverability (reservoir 
quality and completions expertise)

▪ Plans to increase production through infill 
wells and tie-backs

Large, long-life deepwater hubs with high-rate wells driving significant free cash flow growth 

Note: All production, reserve and reserve life metrics are presented on a working interest basis. 12P reserve life is calculated as YE 2024 2P reserves divided by H1 2025 production 2 2P reserves at YE 2024 
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Buckskin (33.8%, op.) Leon-Castile (33%-48.2% op.) 

c.95 mmboe 
2P reserves2

Q4 2025
First oil and production ramping up

▪ H1 2025: 14 kboepd (WI)

▪ Ongoing infill drilling supports production

▪ Progressing development of Who Dat East 
and Who Dat South discoveries

▪ Upside potential in deeper reservoirs

▪ Additional prospects in newly secured 
lease 

Who Dat (45%, op.)

c.11 years
2P reserve life1
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Largest resource base among independents in Gulf of America drives growth

Disciplined exploration and developed strategy drives long term value creation

9

1 Source: Woodmac Lens, remaining resources (working interest)  - 2P reserves and commercial 2C – by company excl. Majors  2 Management estimate 3 “Big Beautiful Gulf 1 Sale ” Dec 2025; based on LLOG being the apparent high bidder.

c.1 in 3
GoA discoveries made by LLOG since 20142

11 
Leases anticipated from 2025 BBG13 sale 

316 wells
Drilled since 2002;  potentially 8 wells 2026/27

0

250

500

LLOG Oxy Talos Beacon Repsol Murphy Navitas Woodside

Proven explorer and experienced 
developer and operator

Inventory of low breakeven,
high return infrastructure

led opportunities

c.0.5 bnboe
Prospective unrisked resource (WI) 2  

GoA remaining resources1 
mmboe
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Overview of acquisition funding

Funding structured to support efficient and flexible debt repayment 

1 Management estimates 1.41bn voting ordinary shares in issue prior to completion. Estimates subject to adjustment resulting from the current buyback.  

$1.0bn bridge 
to bond

$1.0bn 3yr 
term loan

$0.7bn existing 
liquidity 

$0.5bn equity

48%
11%

41%

1.58 billion1

Voting ordinary 
share capital

LLOG shareholdersBASF
Existing Harbour shareholders (ex BASF)

Expected shareholder structure on completion

▪ Seller to receive $0.5bn (175 million voting 
ordinary shares) at an agreed value of 215p/sh

▪ Seller to own 11% of Harbour’s voting ordinary 
shares on completion1 

▪ Of these shares, 70% will be subject to a one-year 
lock up

Timeline to closing

Acquisition 
announced
(22 Dec 2025)

Customary 
regulatory 
approvals

Targeted 
Completion
(Late Q1 2026 )

▪ Use of equity allows seller to retain upside exposure to the 
business and reduces debt requirement

▪ Liquidity bolstered by expected divestments and Waldorf cash 
release

▪ Pre-payable term loan allows for efficient repayment; no 
amortisation provides flexibility

▪ 12+6+6 acquisition bridge provides low cost, short-term funding, 
with refinancing flexibility

10
10
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Strengthens financial position and is free cash flow per share accretive from 2027

… and supports delivery of capital allocation priorities

Commitment to investment grade credit rating

▪ Prudent risk management, including via hedging

▪ Disciplined investments – both organic and M&A

▪ Active management of portfolio

A robust and diverse portfolio

▪ Five key countries, mix of oil and gas, strong after-tax margins

▪ Infrastructure led, high return projects with operational control

▪ Material growth options: Mexico, Argentina, US GoA

Shareholder distributions

▪ Intention to move to payout ratio incorporating base dividend 
and buyback component 

▪ Competitive, sustainable shareholder returns

LLOG production

>2x
2028 vs H1 2025

LLOG significantly enhances Harbour’s 
free cash flow outlook…

Tax rate1

c.23%
vs 78% Harbour standalone

FCF uplift from LLOG

c.60%
2026-2030 vs Harbour standalone

11

1 Blended federal and state tax rate 
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Concluding remarks

Acquisition of LLOG driving strength, resilience and free cash flow growth 
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Unique opportunity to enter deepwater Gulf of 
America with top tier oil-weighted portfolio 

High-quality, long-life assets with exceptional team

Differentiated growth profile with significant 
exploration upside

Strengthened long term financial position
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