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Today’s presenters

1

LINDA Z. COOK
CHIEF EXECUTIVE OFFICER
Harbour

▪ Extensive CEO experience building and managing large-scale, 
global energy businesses at Shell and EIG/Harbour 

▪ Track record of successful strategic execution and growth 
including through M&A, major project delivery, disciplined 
capital allocation and raising capital 

Prior work experience:

Extensive governance experience:

ALEXANDER KRANE
CHIEF FINANCIAL OFFICER
Harbour

▪ Extensive public company CFO experience

▪ Significant experience leading large finance functions through 
acquisition integration processes, including at Aker BP 

▪ Proven track record of prudent financial risk management and 
disciplined capital allocation, ensuring balance sheet strength 
and delivery of investment plans and shareholder distributions  

Prior work experience:
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Scale and      
diversification

High quality, resilient     
asset base

Supporting the energy 
transition 

Financial strength,  
sustainable returns

A transformational step in our journey

Harbour’s acquisition of Wintershall Dea asset portfolio
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c.$4.9 bn bonds 
(nominal value)

$2.15 bn 
cash 

$4.15 bn 
equity6

Overview of acquisition: A compelling transaction for Harbour 

Acquisition of substantially all Wintershall Dea’s upstream assets for $11.2 bn (effective date 30 June 2023)

3

1 Excluding the Ravn field. 2 Excluding Wintershall AG  3 Based on verified YE 2022 2P reserves and H1 2023 production, as per management estimates. 4 If the non-voting shares were to be converted into ordinary shares, Harbour’s existing 
shareholders would own 45.5%, and BASF and LetterOne would own 39.6% and 14.9% respectively of Harbour. 5 Harbour will issue in total 921.2 million shares. 6 Using Harbour’s 30 day VWAP of 227 pence/share, the equity component 
would be c.$2.6 bn with a total consideration of $9.7 bn. 

Acquisition Funding structure

Equity 

Harbour shares issued at agreed 
value of 360p/share5

Existing Wintershall Dea bonds 
transferred to Harbour

Cash consideration

▪ Interim cash flows from target 
portfolio up to completion

▪ Underwritten bridge facility

3

2

1

1

2

3

Wintershall Dea’s upstream assets in Norway, 
Germany, Denmark1, Argentina, Mexico, Egypt, 

Libya2 and Algeria

Adds 1.1 bnboe of 2P reserves at c.$10/boe and            
more than 300 kboepd at c.$35,000/boepd3

On completion, BASF to own 46.5% of Harbour’s
ordinary shares;  LetterOne to hold non-voting 

shares4

18.5% of Harbour shareholders entered into
irrevocable undertakings to support transaction

Targeting Q4 2024 completion

Expected to deliver 

Investment Grade 
credit profile
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Overview of assets being acquired: An advantaged upstream portfolio

4

Norway

Germany

Argentina

Mexico
Egypt Algeria 

Mexico

Norway

A large, Norway dominated, gas-
weighted portfolio with robust margins 
and low emissions 

Argentina

Egypt

c.10 years 2P Reserves Life
YE20221

Germany

$2.2bn EBITDAX
H1 2023

$9/boe Unit Opex
H1 20232

c.12 kgCO2e/boe GHGi
FY 20223

Norway

Germany

Argentina

Mexico

Egypt
Algeria 

c.1,100
(c. 65% gas)

H1 2023 production
kboepd

YE 2022 2P reserves
mmboe

Key portfolio metrics

>300
(c.65% gas)

1 Based on verified YE 2022 2P reserves and average H1 2023 production as per management estimates. 2 Unit opex including lease costs. 3 Scope 1 and Scope 2 emissions on a net equity share basis

Denmark

Algeria Libya
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Harbour Pro forma
Harbour

Acquisition of Wintershall Dea asset portfolio is expected to be accretive across all key metrics…

…underpinning expected investment grade credit ratings and sustainable, enhanced shareholder returns

5

1 Based on 770.4 million Harbour shares and 1691.6 million Harbour shares post-completion. 2 Based on YE 2022 2P reserves and average H1 2023 production. 3 Based on a total expected dividend for 2023 of 25 
cents/share (12 cents interim and expected 13 cents final) and 1440.1 million Harbour ordinary shares (i.e. excluding the non-voting shares issued to LetterOne) post-completion 

Harbour Pro forma
Harbour

c.70%

Annual dividend
Cents/ordinary share3

Harbour Pro forma
Harbour

YE 2022 2P Reserves
mmboe/share1

H1 2023 production
kboepd/share1

c.20%

Increases Harbour’s reserve life 
to 8 years2

Establishes material production 
outside UK

Free cash flow accretion supports 
enhanced shareholder returns

5%
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Acquisition of Wintershall Dea asset portfolio is in line with Harbour’s stated strategy

Building a large, geographically diverse O&G company via disciplined M&A

6

▪ Ensure safe, reliable and environmentally responsible operations 

▪ Maintain a high-quality portfolio of reserves and resources

▪ Leverage our full cycle capability to diversify and grow further

▪ Ensure financial strength through the commodity price cycle

137 kboepd

175 kboepd
c.190 kboepd

Shell UK 
transaction

Conoco UK 
transaction

Premier merger
Harbour founded 
by private equity

Largest UK O&G 
producer

2017 2019 2021 2023F2014

>500
 kboepd

Acquisition of 
Wintershall Dea 

portfolio

Expected  credit   
ratings

Investment Grade

2P reserves &               
2C resources2

3.0 bnboe

Annual dividend 
(ordinary shares)3

c.$380m

Opex1

$11/boe

1 Wintershall Dea opex, includes lease costs; Harbour’s opex does not. 2 Based on verified year end 2022 2P reserves and 2C resources. 3 $380 million is the annual dividend for the ordinary shares and does not include the dividend for non-
voting shares held by LetterOne 4 Scope 1 and 2 emissions on a gross operated basis

H1 2023 Pro forma

2035 Net Zero 
Commitment4
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Acquisition of Wintershall Dea asset portfolio:  Compelling strategic and financial rationale

Transforms Harbour into a large, geographically diverse O&G company while maintaining financial strength

7

Scale and 
diversification

▪ Production >500 kboed1;  2P reserves 1.5 bnboe2

▪ Geographic diversification, OECD weighting, low asset concentration

▪ Material positions in multiple established O&G basins

High quality,
resilient asset base

▪ Natural gas-weighted production 

▪ High operating margins support strong cash flow profile

▪ 2P reserves life of 8 years3; reserve replacement opportunities from 1.5 bnboe4 of 2C resources

Supporting the  
energy transition

▪ Safe and responsible operator with strong safety track record

▪ Improved GHG emissions intensity; Net Zero 2035 commitment5

▪ Strong pipeline of potential CO2 Capture & Storage (CCS) developments

Financial strength,  
sustainable returns

▪ Expect to receive investment grade credit ratings

▪ Significantly increases per share free cash flow generation

▪ Supports enhanced and sustainable annual dividend, with potential for additional returns

1 Based on H1 2023 production as per management estimates. 2  Based on verified YE 2022 2P reserves.  3 Based on verified YE 2022 2P reserves and average H1 2023 production as per management estimtes. 4Based on verified YE 2022 2C 
resources.5 Scope 1 and 2 emissions on a gross operated basis

1

2

3

4
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Libya

EgyptAlgeria

Argentina

Mexico

UK

Germany

Norway

Vietnam

Indonesia

Scale and geographic diversification, material positions in established O&G basins

Material production in the UK, Norway and Argentina, plus growth opportunities in Norway, Mexico, and Indonesia

8

YE 2022 2P Reserves1

bnboe

1.5 bn boe

(c.50% gas)

YE 2022 2C Resources1 
bnboe

1.5 bn boe

(60% gas)

▪ Long-life oil production
▪ High margin assets
▪ Low emissions intensity

▪ Largest UK producer
▪ Strong operational control
▪ High return drilling 

▪ Potential multi-TCF 
development across Andaman 
licences

▪ High margin, long-life, low 
emissions production base

▪ Pipeline of subsea tie-backs

UK Norway Germany Indonesia

▪ Long-life gas production
▪ Partnered with bp

▪ Long-life, gas production
▪ High quality growth potential
▪ Operated by TotalEnergies

▪ Large scale oil resource
▪ Significant interest in Zama 

project and Kan discovery

Argentina Mexico Egypt

2 31 4

5 6 7

1

2

3

5

6 4

5

1

2

3

6

7

Denmark

▪ Denmark, Algeria, Libya, 
Vietnam2

Other 8

8 8

1

7

1 Based on verified YE 2022 2P reserves and 2C resources 2 Harbour announced the sale of its Vietnam business in August 2023
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15

11

Harbour Pro forma
Harbour

Robust operating margins

▪ Scale and high-quality portfolio supports 
low unit operating costs

▪ Exposure to European gas prices

▪ Proactive, efficient operator and partner

H1 2023 Operating costs1

$/boe

>25%

0.5

1.5

Harbour Pro forma
Harbour

6

8

Harbour Pro forma
Harbour

Acquisition of high quality and resilient portfolio in line with Harbour’s stated M&A criteria

The acquisition is accretive to Harbour across key operational metrics

9

Expanded reserve life

▪ Material stakes in long-life assets with 
established operators

▪ Opportunities to support asset longevity

▪ Track record of reserve replacement

Significant 2C resource base

▪ Pipeline of near field, incremental  
developments in Norway, Argentina

▪ Growth potential with Vaca Muerta play 
in Argentina and Zama and Kan in Mexico

1 Wintershall Dea opex also includes lease costs. Harbour’s opex does not include lease costs. 2 Based on verfied YE 2022 2P reserves and H1 2023 production as per management estimates. 3 Based on verified YE 2022 2C resources. 

YE 2022 2P Reserve life2

Years

2

YE 2022 2C Resources3

bnboe

>30% >200%

2
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Acquisition supports our net zero and energy transition goals 

Producing oil and gas responsibly and deploying our skills and infrastructure to accelerate CCS

10

3

Greensand

Havstjerne

Luna

Viking

Acorn

United
Kingdom

Norway

Denmark

North Sea

Poseidon

Camelot

Attractive NW Europe CCS portfolio with potential to provide 
long term, stable income stream

A shift towards natural gas
% of YE 2022 2P reserves and 2C resources which is gas

55

42

Pro forma
Harbour

Harbour

15

20

18

Pro forma
Harbour

Harbour

Global up-
stream avg.

Strong pipeline of potential CO2 transportation and 
storage projects

A c.25 per cent reduction in our GHG intensity1

FY 2022, kgCO2e/boe

Committed to our goal of Net Zero by 20353 

1 Harbour GHGi is Scope 1 and 2 emissions on a net equity share basis. 2 Source is Oil and Gas Climate Initiative, Scope 1 and 2 emissions on a gross operated basis for 2022. 3 Harbour’s Net Zero goal is Scope 1 and 2 emissions on a gross 
operated basis

2

Germany
Belgium

NOR-GE pipeline

>10 mtpa (net equity share)

Potential CO2 storage
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A new $3.0 bn unsecured RCF with an LC sublimit of $1.75 bn
▪ Fully underwritten 5-year facility 
▪ Significantly lower cost and increased flexibility 

A $1.5 bn Bridge facility provides acquisition financing

Harbour’s existing $500m 5.5% bonds maturing 2026

Transaction expected to transform Harbour’s corporate financing model into…

…a lower cost and more flexible structure through porting of bonds and expected IG credit ratings

4

1 Assumes hybrids refinanced at first call date

At Completion

Porting of c.$4.9 bn (nominal value) equivalent of Wintershall Dea EUR Bonds
▪ Weighted average coupon of c.1.8%
▪ Includes EUR 1.5 bn of hybrid notes, structured to support credit metrics
▪ Weighted average maturity c. 4.5 years1

Lower cost 
of borrowing

Fully unsecured debt 
structure

Access to diverse 
sources of capital

Increased liquidity 
and flexibility

Funding structure

Balanced maturity 
profile

Wintershall Dea 
EUR Bonds

HBR USD  Bond

Wintershall Dea 
EUR Bonds (hybrid)

Bridge facility

RCF

11

Significant 
financing 
synergies
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An enhanced, sustainable, shareholder distribution framework

High quality portfolio, free cash flow accretion and new capital structure support a sustainable increase in the dividend

12

4

Lower cost of financing

Increased scale and geographical diversification

Extended reserve life

Enhanced margins 

Materially reduced GHG intensity

Significant free cash flow accretion 

$200m 
annual 

dividend

c.$455m 
annual 

dividend1

$200m  
buybacks

2023F Post-completion

Harbour shareholder distributions1

($ million)

Annual dividend on ordinary shares increased to 
c.$380m, a c.5% increase in dividend per share2

1 Includes base dividend on both ordinary shares and non-voting shares. 2 Based on a total expected dividend for 2023 of 25 cents/share (12 cents interim and expected 13 cents final) and 1440.1 million Harbour ordinary shares post-
completion

Potential for 
additional 

returns
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Commitment to IG 
balance sheet

▪ Significant liquidity with access to diverse, low-cost capital sources

▪ Prudent risk management,  including via disciplined hedging

Maintain a robust and 
diverse portfolio

▪ Infrastructure-led high return, short cycle projects

▪ Organic growth projects

▪ Disciplined and value accretive M&A

Sustainable 
shareholder returns

▪ Annual dividend policy for ordinary shares increased to c.$380 million

▪ Potential for additional returns via dividend increase and/or buybacks

▪ Aim 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

13

2

1

3

High quality portfolio
Safe, responsible and efficient 

operations
Robust risk management
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Timeline

14

Acquisition
announced

Prospectus and
circular published

Shareholder 
meetings

Regulator and 
government approvals

Targeted
completion

Q4 2023 H1 2024 H1 2024 Q1-Q4 2024 Q4 2024
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0

250

500

Aker BP Apache Hess Marathon Var Harbour Murphy Energean Ithaca Kosmos

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

15

WDEA

Pro forma 
Harbour

Production
H1 2023 Working interest, kboepd1

1 Source is companies’ disclosures (quarterly / half year results)

Norwegian independents

UK listed independents

US independents

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

High quality, resilient     
asset base

Supporting the energy 
transition 

Financial strength,  
sustainable returns

A transformational step in our journey

Harbour acquisition of Wintershall Dea asset portfolio
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Disclaimer

17

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 Harboour Energy plc (“Harbour”) in connection with the proposed acquisition of substantially all of the non-Russian connected upstream assets of Wintershall Dea AG (“Wintershall Dea”) from 
BASF and LetterOne (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. 

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 officers, 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 Wintershall Dea, 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) but comprises an advertisement for the purposes of paragraph 3.3.1 of the Prospectus Regulation Rules made under Part VI of the Financial Services and 
Markets Act 2000 (“FSMA”), as amended and has been prepared solely in connection with the Transaction.
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