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IMPORTANT NOTICE: THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE BEING SUPPLIED TO YOU FOR YOUR INFORMATION ONLY AND ARE NOT FOR RELEASE, PUBLICATION OR 
DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY TO ANY OTHER PERSON. BY ACCESSING THIS DOCUMENT YOU AGREE TO BE BOUND BY THE FOREGOING. THIS PRESENTATION IS NOT AN OFFER 
OR THE SOLICITATION OF AN OFFER TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES.

The following applies to this document and any oral presentation of the information in this document by Harbour Energy plc (the άCompanyέύ or any person on behalf of the Company, including any question-and-
answer session (collectively, the άInformationέύ. The Information has been prepared by the Company for background information purposes only, does not purport to be comprehensive, and does not constitute or 
form part of, and should not be construed as, an offer or the solicitation of an offer to subscribe for or purchase any securities. No reliance may be placed for any purpose on the Information or its accuracy, fairness or 
completeness. You must hold the Information in strict confidence and must not disclose, reproduce, publish, or otherwise divulge any Information (or permit any of the foregoing) to any other person. The Information 
is provided as of its date and is subject to change without notice. Nothing in the Information constitutes legal, tax or investment advice. The Company has not decided whether to proceed with any transaction. 

Each recipient is responsible for making its own decision as to the use, accuracy, fairness and completeness of the Information. Certain industry, market and competitive position data contained in the Information may 
come from third party publications, studies and surveys. Such sources generally state that the data contained therein has been obtained from sources believed to be reliable, but that there is no guarantee of the 
accuracy, fairness or completeness of such data. While the Company believes that any such publications, studies and surveys has been prepared by a reputable party, neither the Company, nor any of their respective 
related persons, nor any other person has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information comes from the 
/ƻƳǇŀƴȅΩǎ analysis of such third party publications, studies and surveys and the /ƻƳǇŀƴȅΩǎ own internal research and estimates based on the knowledge and experience of the /ƻƳǇŀƴȅΩǎ management in the 
markets in which the Company operates. While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified and are 
subject to change. Accordingly, no reliance should be placed on any of the industry, market or competitive position data contained in the Information and no representation or warranty (express or implied) is given 
that such data is accurate, fair or complete.

Certain numbers in the Information are unaudited and are based on internal Company records. It is intended that certain of these numbers will be subject to further review in due course. Once they have been 
reviewed such numbers may be amended and the final numbers may differ from those set out in the Information. Until such time as that review is complete and any final numbers are published, no reliance shall be 
placed on, and no person shall be liable in any way in respect of, such numbers. This Information includes certain operational and financial measures not presented in accordance with IFRS and, therefore, are not 
measures of financial performance in accordance with IFRS and may exclude items that are significant in understanding and assessing the /ƻƳǇŀƴȅΩǎ financial results or future prospects. Therefore, these measures 
should not be considered in isolation or as alternative performance measures under IFRS. You should be aware that the /ƻƳǇŀƴȅΩǎ presentation of these measures may not be comparable to similarly-titled measures 
used by other companies. Certain numbers in the Information, including financial information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the 
numbers contained in the Information may not conform exactly to the total figure given. Past performance of the Company cannot be relied on as a guide to future performance. Nothing in the Information is to be 
construed as a profit forecast or estimate.

To the fullest extent permitted by law, the Company, nor any of their respective related persons, nor any other person accepts any responsibility or liability whatsoever (whether in contract, tort  or otherwise) for or 
makes any representation, warranty or undertaking, express or implied, as to the accuracy, fairness or completeness of the Information or any other information or opinion relating to the Company, its subsidiaries, 
affiliates or associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of the Information or any such 
other information or opinion or otherwise arising in connection with the foregoing. No person shall have any right of action against the Company or any of their respective related persons or any other person in 
relation to the accuracy, fairness or completeness of any Information or for any loss, however arising (including in respect of direct, indirect or consequential loss or damage), from any use of the Information or 
otherwise arising in connection with the Information. No duty of care is owed to you or any other person in respect of the Information. In providing the Information, none of the Company, nor any of their respective 
related persons, nor any other person undertakes any obligation to provide the recipient(s) with access to any additional information or to update the Information, or to correct any inaccuracies in the Information.

It is a condition of you accessing the Information that you represent and warrant that: (i) you are a person to whom the Information may lawfully be communicated; and (ii) you have read, understood and agree to 
comply with the contents of this important notice.
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Overview

A large, geographically diverse independent oil and gas company
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2024 year-to-date highlights

Building a global, sustainable independent oil and gas company

5

Maximising the value of our production base

ÁContinued strong safety performance
ÁUK capital projects, including Talbot, on track

International growth and diversification 

ÁSignificant Tangkulo (Indonesia) gas discovery
ÁZama (Mexico) and Viking CCS (UK) in FEED

H1 2024 financial performance in line

ÁFree cash flow of $383m1

Á8% year-on-year increase in dividend per share 

Transformational acquisition completed 

ÁWintershall Dea asset portfolio for $11.2bn
ÁTarget portfolio generated $1.2bn free cash flow2

1 Free cash flow is after capex and tax and before shareholder distributions. It is also after $91m of financing and other fees associated with the Wintershall Dea (WD) acquisition. 2 Generated between 30 June 2023 and 31 July 2024
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Mexico

North Africa

Norway

Argentina

Germany

UK

SE Asia

Harbour Energy at a glance

A large, diverse portfolio with robust margins underpinned by significant reserves and resources

6

1 Proforma reflects 12 months contribution from legacy Harbour assets and Wintershall Dea portfolio. 2 D&M CPR for WD portfolio & management estimates for legacy Harbour assets. 3 YE 2023 2P reserves divided by forecast 2024 
proforma production. 4 Assumes $1.25/£ and $1.10/EUR for 2024 5 Net equity share basis. 6 Comprises c.$380m annual dividend on Ordinary shares and c.$75m on Non-Voting shares.

c.14 kgCO2e/boe
2024F GHGi proforma1,5

c.$13-14/boe
2024F Unit opex proforma1,4 

$455 million
Annual dividend6

Norway
UK
Germany
Argentina
Mexico
North Africa
SE Asia 
 

c.8 years
YE 2023 2P reserves life3

1.8 
(c.55% gas)

1.5
(c.60% gas)

0 200

SE Asia

Mexico

Germany

North
Africa

Argentina

UK

Norway

2024F production (proforma)1 YE23 2P reserves (proforma)2

YE 2023 2C resources (proforma)2

470-485 kboepd                  
(proforma1 production)

c.5,000
Employees and contractors

kboepd

Plus, leading CO2 storage 
position in Europe

bnboe

bnboe
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UK North Sea ς $3.0bn
Seller: Shell

(Nov 2017)

ÁMajors exiting UK presented 
opportunity to create scale

ÁSeller divesting non-strategic 
assets meant investment 
opportunities to unlock value

UK North Sea ς $2.7bn
Seller: ConocoPhilips

(Sept 2019)

ÁIŀǊōƻǳǊ ōŜŎƻƳŜǎ ¦YΩǎ ƭŀǊƎŜǎǘ 
producer

ÁIncreased operational control 
and synergies

Premier Oil plc ς c.$2.8bn
Reverse merger

(April 2021)

ÁComplementary UK assets

ÁMaterial financial synergies

ÁGeographic diversification

ÁPublic listing

Wintershall Dea ς $11.2bn
Seller: BASF, LetterOne

(Sept 2024)

ÁhƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘΣ 
global  independent O&G cos. 

ÁIncreased margins and 
reserves life

ÁInvestment grade credit profile

M&A is a core part of our strategy

Track record of successfully executing value accretive, large scale and complex M&A and integration projects

7

2017 2019 2021 2024 Proforma

137 kboepd
175 kboepd

470-485

kboepd

1

1 Proforma reflects 12 months contribution from legacy Harbour assets and Wintershall Dea asset portfolio
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c.$4.9 bn4 
bonds 

(nominal 
value)

$2.15 bn 
cash 

$4.15 bn 
equity3

Overview of Acquisition

Acquisition of Wintershall Dea asset portfolio completed 3 September 2024 (effective date of 30 June 2023)

8

1 YE 2023 D&M CPR 2 CǊŜŜ Ŧƭƻŀǘ ŎŀƭŎǳƭŀǘƛƻƴ ŜȄŎƭǳŘŜǎ ƛƴǾŜǎǘƻǊǎ ǿƛǘƘ Ҕмл҈ ǎƘŀǊŜƘƻƭŘƛƴƎΦ 9ƴǘǊȅ ƛƴǘƻ C¢{9млл ǿƛƭƭ ŘŜǇŜƴŘ ƻƴ IŀǊōƻǳǊΩǎ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛsation at the time. 3 Harbour has issued 921 million shares, 670 million ordinary shares to 
BASF and 251 million non-voting shares to LetterOne. 4 Reflects $1.08/EUR, the exchange rate assumed at the time of the Acquisition announcement

$11.2 bn Acquisition Funding structure

Equity 

Harbour shares issued at 
agreed value of 360p/share

Wintershall Dea bonds 
transferred to Harbour 
including c.$1.6bn4 of hybrids

Cash consideration

ÁInterim cash flows from 
target portfolio

Á$1.5bn bridge facilities and 
IŀǊōƻǳǊΩǎ existing cash

3

2

1
1

2

3

Expected to deliver Investment Grade credit profile

Adds material positions in Norway, Germany, Argentina, Mexico 
and North Africa and expands CCS interests in Northern Europe

Adds 1.1 bnboe1 of 2P reserves at c.$10/boe, and more than 300 
kboepd at c.$35,000/boepd

1,440 million
Ordinary shares

1,692 million
Total shares

Free float on completion estimated at 52%2; potential for FTSE100 
entry in December review

Legacy HBR 
shareholders
BASF
Letter One Non-
Voting shares

53% 45%

40%

47%

15%

Ordinary shares Ordinary + Non-Voting shares
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200

455

Harbour Proforma
Harbour

0.4

1.5

Harbour Proforma
Harbour

Unit operating cost3,4

2024F, $/boe

c.18

13-14

Harbour Proforma
Harbour

High quality, resilient asset 
base with robust margins

c.25%

155-165

470-485

Harbour Proforma
Harbour

Wintershall Dea acquisition is the most transformational step in our journey yet

High quality, cash generative portfolio underpins investment grade credit profile and enhanced shareholder returns

9

Annual dividend (all shares)5

Post completion, $m
Production3

2024F, kboepd
2P reserves1

YE 2023, bnboe

Cash generative, material 
production outside the UK

Extends R/P to 8 years2 with 
reserve replacement options

FCF accretion and longevity 
supports enhanced returns

c.275%
c.200%

1 D&M CPR and management estimates. 2  YE 2023 2P reserves divided by 2024 forecast proforma production 3 Forecast 2024 proforma Harbour production and operating cost reflects 12 months contribution from legacy Harbour and WD 
asset portfolio. 4 Assumes average exchange rate of $1.25/GBP and $1.10/EUR for 2024 5 Annual dividend comprises $380m paid on Ordinary shares and $75m paid on Non-Voting shares

>125%
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Investment case

A pure play, global independent oil and gas company focused on value creation, cash flow and distributions

10

hƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ŀƴŘ Ƴƻǎǘ ƎŜƻƎǊŀǇƘƛŎŀƭƭȅ ŘƛǾŜǊǎŜ ƛƴŘŜǇŜƴŘŜƴǘ ƻƛƭ ŀƴŘ Ǝŀǎ ŎƻƳǇŀƴƛŜǎ

High quality, cash flow generative asset base with broad set of growth options

Track record of delivering value accretive, large-scale M&A and integration

Well positioned for the energy transition with low GHG intensity and a leading CO2 storage position in Europe

Financial strength and capital discipline, committed to investment grade credit profile and competitive shareholder returns
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0

250

500

Woodside Harbour Hess Aker BP APA Marathon Vår Energi Santos Murphy Harbour Energean Kosmos Ithaca

Harbour to be well-placed amongst long-established global independent O&G companies

11

Acquisition transforms Harbour into a large-scale, global independent with a new peer group

WDEA

Pro forma 
Harbour

H1 2024 Production
kboepd1

1 {ƻǳǊŎŜ ƛǎ ŎƻƳǇŀƴƛŜǎΩ ŘƛǎŎƭƻǎǳǊŜǎ όǉǳŀǊǘŜǊƭȅ κ ƘŀƭŦ ȅŜŀǊ ǊŜǎǳƭǘǎύΦ 2 Energean do not report H1 production until 11 September, as such production is from 2023

Norwegian independents

UK listed independents

US focused independents

Global independents

2



Operational review

Large scale and diverse portfolio with broad set of growth options 
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A focus on safe and responsible operations

/ƻƴǎƛǎǘŜƴǘƭȅ ǎǘǊƻƴƎ ǎŀŦŜǘȅ ǇŜǊŦƻǊƳŀƴŎŜΤ ²ƛƴǘŜǊǎƘŀƭƭ 5Ŝŀ ŀŎǉǳƛǎƛǘƛƻƴ ƳŀǘŜǊƛŀƭƭȅ ǊŜŘǳŎŜǎ IŀǊōƻǳǊΩǎ DID ƛƴǘŜƴǎƛǘȅ

13

0.8
0.7 0.7

1.2
1.1

2022 2023 H1 2024

Occupational safety1 
TRIR (per million hours worked)

>5 million hours
worked offshore during H1 2024

1 1

2022 2023 H1 2024

Process safety1 
Number of events

19
20

14

2022 2023 2024 PF est.

No Tier 1 or 
Tier 2 events

Greenhouse gas emissions intensity3

kgCO2e/boe

Targeting 50% reduction5

in emissions by 2030 vs 2018 baseline

Zero Tier 1 events
since Harbour was listed in 2021

1 Safety KPIs relate to legacy Harbour operated sites only. 2 Source: IOGP safety performance indicators ς 2023 data 3 DID ŜƳƛǎǎƛƻƴǎ ƛǎ ǊŜǇƻǊǘŜŘ ƻƴ ŀ ƴŜǘ Ŝǉǳƛǘȅ ǎƘŀǊŜ ōŀǎƛǎΦ нлнп tC ŜǎǘΦ ƛǎ IŀǊōƻǳǊΩǎ ŦƻǊŜŎŀǎǘ DID ƛƴǘŜƴǎƛǘȅ ǊŜŦƭŜŎǘƛƴƎ мн 
months contribution from legacy Harbour assets and from Wintershall Dea asset portfolio. 4 Source: Oil and Gas Climate Initiative 5 Emission reduction target is for gross operated, Scope 1 and Scope 2 emissions

Tier 1        Tier 2Harbour        Industry average2

c.30%

Sector leading 
GHG intensity4
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Harbour WD 4 months
contribution

Harbour
(Reported)

Harbour WD 12 months
contribution

Harbour
(Proforma)

!Ŏǉǳƛǎƛǘƛƻƴ ƻŦ ²ƛƴǘŜǊǎƘŀƭƭ 5Ŝŀ ǇƻǊǘŦƻƭƛƻ ǘǊƛǇƭŜǎ IŀǊōƻǳǊΩǎ ǇǊƻŘǳŎǘƛƻƴ ƻƴ ŀ ǇǊƻŦƻǊƳŀ ōŀǎƛǎ

2024 production significantly increased to reflect four months of production from acquired portfolio

14

2024 Production (reported1) 
Working interest, kboepd

470-485

A sustainable production base

Á Scale in multiple established O&G basins

Á Geographic diversification

Á OECD weighting and low asset 
concentration 

Á World class operators (Total, Equinor, bp) 

Á Significant 2P reserves and 2C resources

Á Brent oil and European gas exposure

1 Reported production reflects 12 months contribution from legacy Harbour assets and four months from Wintershall Dea asset portfolio 2 Proforma production reflects 12 months contribution from legacy Harbour assets and Wintershall Dea  
asset portfolio

New guidance 

250-2651

kboepd

2
c.40% c.20% c.40%

European gas International / non Euro gas Liquids

2024 Production (proforma2) 
Working interest, kboepd

155-165 
Guidance (Aug 24)

155-165 
Guidance (Aug24)

2024F Production (proforma2)
kboepd
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Competitive cost base with robust margins

2024 unit operating cost materially reduced, driven by acquisition of high quality, low-cost portfolio

15

0 10 20

MENA

Argentina

Norway

Mexico

Germany

UK

SE Asia

1 Assumes $1.25/GBP and $1.10/EUR for 2024 2 12 months contribution from legacy Harbour assets and 4 months from Wintershall Dea asset portfolio. 3 Reflects forecast 12 months contribution from legacy Harbour asses and Wintershall 
Dea portfolio

c.18

16-17

13-14

Harbour Harbour
(Reported)

Harbour
(Proforma)

A focus on cost control and capital discipline across a diverse asset base

New guidance 

$16-17/boe

2024F operating cost
$/boe1

2024F operating cost (proforma)
$/boe1,3

3

Acquired WD 
asset portfolio

2Nile Delta, onshore Egypt
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Capital programme largely targeted at developing 2P reserves to sustain production

Continued strong capital discipline and enlarged portfolio enables prioritisation of investment opportunities

16

c.$1.7

c.$2.7

20

18

15

0

5

10

15

20

25

30

0

1000

2000

3000

Harbour Harbour
(Reported)

Harbour
(Proforma)

Norway: Increasing near term production 
ÁPipeline of high value, near term volumes (Maria, Dvalin, Irpa)
ÁProven E&A track record at existing hubs (Bergknapp, Storjo)

UK: Maximising value of existing production base

ÁHigh return, short cycle opportunities around operated hubs 
ÁCallanish F6 online; Talbot and NW Seymour onstream shortly

Germany: Sustaining production

ÁInfill programme supports long field life 
ÁAdditional drilling and recovery improvement opportunities 

2024F Total capex, including decommissioning

Norway         UK        Germany 
Argentina Mexico
MENA SE Asia

Argentina: Growth opportunities

ÁFirst gas from Fenix (CMA-1) expected in Q4 2024
ÁDevelopment drilling at Vaca Muerta

ÁTargeting breakeven of <$40/boe

ÁWider set of projects drives high grading of portfolio

c.$2.7bn
(proforma)

c.$2.7bn
(proforma)

c.$1.2

c.2.7

E&A      P&D      Decom

$bn              $/boe

New guidance 

c.$1.7bn

Unit capex1 
materially reduced, 
enhancing margins

1 Capex divided by production. 2Assumes $1.25/GBP and $1.10/EUR for 2024 2 12 months contribution from legacy Harbour assets; 4 months from WD portfolio. 3 12 months contribution from legacy Harbour assets and WD portfolio

32
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! ƭŀǊƎŜ ŀƴŘ ŘƛǾŜǊǎŜ ǎŜǘ ƻŦ ƎǊƻǿǘƘ ƻǇǘƛƻƴǎΧ

ΧǳƴŘŜǊǇƛƴƴƛƴƎ ŦǳǘǳǊŜ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜǎŜǊǾŜ ǊŜǇƭŀŎŜƳŜƴǘ

17

N. Afr.
Nor.

UK

Ger.

Arg.

Mex.

Indo.

1.8 bn boe
(c.55% gas)

YE 2023 2C resources1,2

bnboe

2C resource: c.800 mmboe2

2C resource: c.400 mmboe2

2C resource: c.550 mmboe2

Unconventional, scalable opportunity
Á Significant resource in Vaca Muerta, Argentina

Á Low risk, long life production 

Á Potential to grow in response to market 
conditions

Offshore conventional growth
Á Material equity in large Zama field, Mexico

Á Kan appraisal in H2 2024, Block 30 Mexico 

Á Multi-TCF discoveries in Andaman Sea, Indonesia

Á Tuna plan of development approved, Indonesia

High value, short cycle
Á Significantly de-risked, near-term volumes 

Á Infill drilling programmes

Á Near field step outs, satellite tie-backs

Á Discoveries close to existing hubs

Near field
Unconventional
Conventional

1 D&M YE 2023 CPR for Wintershall Dea asset portfolio and management estimates for legacy Harbour portfolio, working interest 2 HBR classification of 2C resource into near field, unconventional and conventional growth

c.30% c.45%

c.25%
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CCS

.ǳƛƭŘƛƴƎ ŀƴ ŀŘǾŀƴǘŀƎŜŘ //{ ǇƻǊǘŦƻƭƛƻΣ ŀƴŎƘƻǊŜŘ ōȅ IŀǊōƻǳǊΩǎ ±ƛƪƛƴƎ ǇǊƻƧŜŎǘΣ ǿƛǘƘ ƭƻƴƎ ǘŜǊƳ ŎŀǎƘ Ŧƭƻǿ ǇƻǘŜƴǘƛŀƭ

18

DŜǊƳŀƴȅ ƛǎ ǘƘŜ 9¦Ωǎ ƭŀǊƎŜǎǘ /h2 emitter at >600 mtpa but 
currently has limited domestic CO2 storage capacity.

Camelot

Viking

Greensand

Acorn

Luna

Havstjerne

NOR-GE Pipeline

Wilhelmshaven

United
Kingdom

Norway

Denmark

Germany

Harbour CO2 storage licence interests

Proposed CO2 transportation pipeline

Energy hub

ÁBroad, pan European 
portfolio of CO2 
transport and storage 
projects

ÁLong term 
relationships with 
premier European 
emitters in hard to 
decarbonise sectors

ÁAccess to key energy 
hubs, including 
strategically located 
Wilhelmshaven, in 
Germany, and 
Immingham, in UK.

Harbour has a leading CO2 
storage position in Europe

Greensand, Denmark: 1st CO2 storage, March 2023

Viking: Located to serve UK & European markets

Access to key energy hub Wilhelmshaven, Germany

Poseidon

Greenstore

Immingham



Financial strength and capital discipline

Financial position and guidance
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Commitment to IG 
balance sheet

ÁSignificant liquidity with access to diverse, low-cost capital sources

ÁPrudent risk management,  including via disciplined hedging

Maintain a robust and 
diverse portfolio

Á Infrastructure-led high return, short cycle projects

ÁOrganic growth projects

ÁDisciplined and value accretive M&A

Sustainable 
shareholder returns

ÁAnnual dividend policy for Ordinary and Non-Voting shares increased to c.$455 million

ÁPotential for additional returns via dividend increase and/or buybacks

ÁAim to deliver both growth and yield

Material cash flow generation supports delivery of capital allocation priorities:

Financial strength underpinned by high quality portfolio and continued capital discipline

Harbour retains capital allocation optionality for additional returns and further growth

20

2

1

3

High quality portfolio
Safe, responsible and efficient 

operations
Robust risk management
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1.1 1.2

2.1

1.1

2024 2025 2026 2027 2028 2029 2030 2031

Enlarged group debt structure

21

IŀǊōƻǳǊΩǎ ŘŜōǘ ǎǘǊǳŎǘǳǊŜ Ƙŀǎ ōŜŜƴ ǘǊŀƴǎŦƻǊƳŜŘ ōȅ ǳƴǎŜŎǳǊŜŘΣ ƭƻǿ Ŏƻǎǘ ŀƴŘ ŦƭŜȄƛōƭŜ ōŀƴƪ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ōƻƴŘǎ

Bond maturity profile
$bn equivalent1

c.$3.3bn1 Wintershall 
Dea EUR bonds

$0.5bn HBR USD bonds

c.$1.7bn1 
Wintershall Dea 

EUR Hybrid bonds

$1.5bn Bridge 
facility

$3bn RCF

Group liquidity

$bn equivalent1

Á Flexible investment grade structure with limited 
restrictions and financial covenants 

Á 5yr unsecured RCF with no amortisation profile

Á c.$1.7bn1 of total hybrid bonds structured to 
support credit metrics 

Á c.$3.2bn long-dated (2028+) bonds with a 
weighted average coupon of c.2%

Debt structure

$bn

Senior WD EUR bonds       HBR USD bonds      Hybrid Bonds first call date 

Excess cash used to fully repay 
c.$0.3bn RCF cash drawings and 
part repay $1.5bn bridge facility 

1 Assumes exchange rate of $1.10/EUR versus $1.08/EUR at the time of Acquisition announcement 2 c.80% of drawn RCF is in the form of LCs. 

2

1.1 1.1

1.9 1.9

Total
Cash

Undrawn
RCF

Liquidity Debt
repayment

Liquidity

On completion Post completion

Cash

Undrawn RCF
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Net debt and Completion sources and uses

Target portfolio generated free cash flow of c. $1.2bn1 between effective date of 30 June 2023 and end July 2024 
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1 tŜǊ IŀǊōƻǳǊΩǎ C/C ŘŜŦƛƴƛǘƛƻƴΣ ŎƻƴǾŜǊǘŜŘ ŀǘ ŀƴ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ƻŦ ϷмΦлуκ9¦w όŀǾƎΦ ŜȄŎƘŀƴƎŜ ǊŀǘŜ м Wǳƭȅ нлно ǘƻ ом Wǳƭȅ нлнпύΣ ŀƴd excludes interest paid on the hybrid bonds 2 Reflects $1.10/EUR at 31 August 2024. 

Completion sources and uses

$bn

Harbour 
cash

Bridge 
facility

Adjustments

Consideration

Acquired cash and adjustments to cash 
consideration per BCA reflects:
ÁTarget portfolio free cash flow (30 June 

2023 to completion)
ÁFX effects on cash balances 
ÁCash consideration adjustments, including 

for Harbour and Wintershall Dea dividends

0.30

2.15

0.4

1.5

Sources

Uses

5.02

0.5

1.72
1.5

0.30 0.30

0.8

4.5

WD
bonds

Harbour
bonds

WD
hybrids

Bridge
facility

RCF cash
drawings

Harbour
cash

Acquired
cash

Net debt
(3 Sept '24)

Net debt on completion

$bn

Hybrids 
expected to be 
reclassified as 

equity
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Hedging

Up to completion, Harbour and Wintershall Dea continued to hedge their production in line with their own strategies

23

78 77
74
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Hedged oil volumes and prices1

Kboepd, %

Hedged European gas volumes and prices1

Kboepd, %
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10 10

0

2
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8
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14

0

50

100

2024 2025 2026 2027

1 tŜǊŎŜƴǘŀƎŜ ƻŦ ǇǊƻŘǳŎǘƛƻƴ ƘŜŘƎŜŘ ƛǎ ōŀǎŜŘ ƻŦŦ 5ϧaΩǎ ¸9но /tw (Wintershall Dea) and analyst consensus (legacy Harbour volumes). Hedged volumes are as at 31 July 2024 for Wintershall Dea volumes and 31 August for legacy Harbour 
volumes.  $1.25/£ and $1.10/EUR exchange rate is assumed for calculating pricing. 

c.$2.2 bn
Pro forma revenue 

secured via oil hedging

Non-Europe gas (c.20% of 
total volumes) not 
currently hedged

c.$4.2 bn
Pro forma revenue secured 

via Euro. gas hedging

Harbour has hedged c.20% of H2 2024 to H1 2027 production2 
Á c.25% of European gas volumes at an average price of $12/mscf (c.96p/therm)
Á c.15% of liquids at an average price of $76/bbl

c.20% 
of liquids 
hedged

c.20% 
of liquids 
hedged

c.15% 
of liquids 
hedged

c.50% 
of Eur. gas 
hedged

c.40% 
of Eur. gas 
hedged

c.20% 
of Eur. gas 
hedged

Volumes hedged       

Av. hedged price, $/bbl

Volumes hedged       

Av. hedged price, $/mscf
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Delivering competitive and sustainable shareholder returns 

High quality portfolio, free cash flow accretion and investment grade credit supports enhanced shareholder returns
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Investment grade financing

Increased scale and geographical diversification

Extended reserve life

Enhanced margins 

Sector leading GHG intensity

Highly free cash flow generative

380

75

05101520253035404550556065707580859095100105110115120125130135140145150155160165170175180185190195200205210215220225230235240245250255260265270275280285290295300305310315320325330335340345350355360365370375380385390395400405410415420425430435440445450455460465470475480

Harbour Proforma
Harbour

Harbour annual dividend1

($m)

Á Annual dividend on ordinary shares increased to 
c.$380m, equating to a c.7% dividend yield2

Á Potential for additional shareholder returns

1 Includes base dividend on both Ordinary shares and Non-Voting shares. 2 Based on a 300p/sh share price, 1,440 million Ordinary shares in issue and $1.25/£ exchange rate

Ordinary shares

Non-Voting shares >125%
c.$455m

c.$200m
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Guidance: 2024 production and unit operating cost materially enhanced by acquisition completion

Guidance and proforma metrics are consistent with that provided by Harbour and Wintershall Dea on 8 August

25

1  Reflects 12 months contribution from legacy Harbour assets and 4 months contribution from Wintershall Dea asset portfolio 2 Reflects 12 months contribution from legacy Harbour assets and Wintershall Dea asset portfolio. 3 Assumes 
$1.25/£ and $1.10/EUR exchange rate for 2024 4 Total capex includes production and development, exploration and appraisal and decommissioning spend

FY 2024
Harbour

(As 8 Aug. 2024)
Harbour (reported1)

As at 3 Sept 2025
Proforma2 metrics

As at 3 Sept

Production
kboepd

155-165 250-265 470-485

Unit opex3

$/boe
c.18 c. 16-17 13-14

Total capex3,4

$bn
c.1.2 c. 1.7 c.2.7

Guidance updated for 
WD completion 



Outlook and priorities

Well positioned for value creation
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Building a global, diversified oil and gas company via disciplined M&A 

Well-positioned for continued value creation, enhanced shareholder returns and further growth opportunities
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Priorities

Maximise the value of our production base responsibly

Progress international growth and diversification opportunities 

Maintain strong financial position and capital discipline

Successful integration of Wintershall Dea asset portfolio

2017 2019 2021 20232014

Shell UK 
transaction

ConocoPhillips UK 
transaction

Premier merger
Harbour founded 
by private equity

Largest UK O&G 
producer

Pro forma1 Harbour 
(Wintershall Dea 

Acqusition)

137 kboepd

175 kboepd
186 kboepd

470-485 
kboepd

2024

1 Proforma reflects 12 months contribution from legacy Harbour assets and Wintershall Dea asset portfolio



Asset portfolio: country summaries

Appendix


