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Strong operational delivery drives free cash flow upgrade;
  100 million share buyback announced

 

Harbour today announces  i ts  unaudited hal f-year results  for the s ix months  ended 30 June 2025.

Linda Z Cook, Chief Executive Officer, commented:

"Harbour del ivered strong first-hal f results  driven by excel lent opera!onal  execu!on and reflec!ng the benefits  of the

W intershal l  Dea acquis i!on which s ignificantly enhanced the scale, res i l ience and longevity of our bus iness , suppor!ng

s igni ficant free cash flow generation.

Through the integra!on of the W intershal l  Dea por)ol io and in the midst of market vola!l i ty, we took decis ive ac!on to

strengthen our margins , high-grade our capital  programme and accelerate cost ini!a!ves. These steps, a long with the

strong results  from the first hal f, have enabled us  to upgrade our free cash flow outlook for the year. I n addi!on, we

improved our financial  pos i!on by address ing near-term bond maturi!es  and reducing net debt. As  a  result, we remain

confident in our abi l i ty to del iver on our capital  a l loca!on priori!es. These include further debt reduc!on and addi!onal

shareholder returns  via  share buybacks, as  demonstrated by the new 100 mi l l ion buyback programme announced today."

Strong operational delivery; growth opportunities matured

§ Increased and divers i fied production of 488 kboepd (H1 2024: 159 kboepd)

§ Unit operating costs  c.30% lower at 12.4/boe (H1 2024: 18.5/boe)

§ Safety incident rate (TRIR) of 1.1 per mi l l ion hours  worked (H1 2024: 0.7)

§ Net equity GHG intens ity more than halved to 12 kgCO2/boe (H1 2024: 27 kgCO2/boe)

§ New wel ls  on-stream including at Maria  P hase 2 (Norway), the Vaca Muerta (Argen!na) and in the UK ; approved
developments  on track including start-up of Dval in North (Norway) in late 2026

§ Investment decis ion taken on Southern Energy SA, a  6 mtpa phased LNG project in Argentina, creating the potentia l  to
unlock s igni ficant value for our Vaca Muerta gas

§ Kan (Mexico) gross  2C resources  estimate upgraded by 50% to c.150 mmboe (Harbour share 70%)

§ Completed divestment of the Vietnam business  on 9 July, post-period end, marking an exit from the country

Significant free cash flow generation; strong financial position

§ Real ised post-hedge oi l  and European gas  prices  of 71/bbl  and 13/mscf (H1 2024: 85/bbl  and 8/mscf), respectively

§ Increased revenue and other income of 5.3bn (H1 2024: 1.9bn) and EBITDAX of 3.9bn (H1 2024: 1.2bn)

§ I ncreased free cash flow of 1.36bn (H1 2024: 0.38bn); net debt[1] excluding unamor!sed fees  reduced to 3.8bn (YE
2024: 4.7bn) and leverage reduced to 0.5x (YE 2024: 1.1x)

§ Reported loss  aLer tax of 0.2bn (H1 2024: profit 0.1bn) impacted by 0.3bn deferred tax charge associated with
changes  to the UK fiscal  regime and 0.2bn of net foreign exchange losses

§ I ncreased adjusted profit aLer tax of 0.4bn (H1 2024: 0.1bn) equa!ng to higher adjusted earnings  per vo!ng
ordinary share of 22 cents  (H1 2024: 11 cents)

§ Successful  i ssuance of 0.9bn of senior notes  and €0.9bn of subordinated notes , effec!vely pre-funding al l
maturi ties  to 2028

§ Investment grade credit ratings  with stable outlook confi rmed

Improved 2025 outlook; increased shareholder distributions

§ P roduc!on guidance further narrowed upwards  to 460-475 kboepd (from 455-475 kboepd), with the divestment of
Vietnam more than offset by strong production performance to date

§ Unit opera!ng cost guidance lowered to c. 13.5/boe (previous ly c. 14/boe)[2], reflec!ng the improved produc!on
outlook, cost savings  and divestment of Vietnam partia l ly offset by the weaker US dol lar

§ Total  capital  expenditure guidance unchanged at 2.4- 2.5bn

§ Free cash flow outlook increased to c. 1.0bn (from 0.9bn)[3], driven by continued strong operational  del ivery



§ Free cash flow outlook increased to c. 1.0bn (from 0.9bn)[3], driven by continued strong operational  del ivery

§ I nterim dividend of 227.5m, 13.19 cents  per vo!ng ordinary share (H1 2024: 13.00 cents), in l ine with 455m annual
dividend pol icy

§ New 100m share buyback programme announced, bringing expected total  payout of free cash flow to c.55% for the

year[4]
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Notes to editors

Unless  stated otherwise a l l  figures  are in US dol lars . Compara!ve figures  for the income statement relate to the period

ended 30 June 2024 and the balance sheet as  at 31 December 2024. Alterna!ve performance measures, including EB I TDAX

and free cash flow, are reconci led within the Glossary - Non IFRS measures  at the end of the Financial  Statements .

We have introduced al terna!ve performance measures  in our financial  repor!ng covering adjusted EB I TDAX , adjusted

profit aLer taxa!on, adjusted effec!ve tax rate and adjusted earnings  per share. These are indicators  that management

consider beSer reflect our true underlying opera!onal  and financial  performance in the period and faci l i tate a  more

meaningful  period on period comparison. Ful l  detai ls  of our a l terna!ve performance measures, including a  reconci l ia!on

to the closest reported I F RS measure where appl icable, can be found in the Glossary - Non I F RS measures  at the end of the

financial  s tatements .

About Harbour Energy

Since i ts  crea!on in 2014, Harbour has  grown to become one of the world's  largest and most geographical ly diverse

independent oi l  and gas  companies .

Today, Harbour is  producing over 450,000 barrels  of oi l  equivalent per day with s ignificant produc!on in Norway, the UK ,

Germany, Argen!na and North Africa. Harbour benefits  from compe!!ve opera!ng costs  and res i l ient margins , and a

broad set of growth op!ons including near-infrastructure opportuni!es  in Norway, unconven!onal  scalable opportuni!es

in Argentina and conventional  offshore projects  in Mexico and Indonesia.

W ith low GH G emiss ions  intens ity and a leading CO2 s torage pos i!on in Europe, Harbour remains  commiSed to producing

oi l  and gas  safely and responsibly to help meet the world's  energy needs.

Harbour is  headquartered in London with approximately 3,400 employees  and direct contract staff across  i ts  opera!ons

and offices .

Summary of 2025 half-year performance

Step change in production

P roduc!on in the first hal f averaged 488 thousand barrels  of oi l  equivalent per day (kboepd) (H1 2024: 159 kboepd), spl i t

approximately 40 per cent l iquids , 40 per cent European natural  gas  and 20 per cent other natural  gas . The more than 200

per cent increase versus  the first hal f of 2024 reflects  the addi!on of the W intershal l  Dea por)ol io, including 173 kboepd

from Norway and 75 kboepd from Argentina.

P roduc!on was supported by new projects  and wel ls  on-stream, and improved rel iabi l i ty across  the por)ol io with

opera!ng efficiency of 93 per cent. I n addi!on, we saw strong subsurface del ivery from our operated hubs in the UK  and

from the recently completed Fenix project in Argentina which also benefi tted from strong local  gas  demand.

Ful l  year 2025 produc!on guidance is  further narrowed upwards  to 460-475 kboepd (455-475 kboepd previous ly). This

reflects  the first hal f results , July produc!on of 493 kboepd, good progress  to date on the summer maintenance shutdowns

and the outlook for the remainder of the year, a l l  more than offseVng the impact of the Vietnam divestment (c.2 kboepd

annual ised) which completed post period end.

Strong cost and capital discipline

We materia l ly reduced our unit opera!ng costs  to 12.4/boe (H1 2024: 18.5/boe), reflec!ng the addi!on of the lower cost

W intershal l  Dea por)ol io, s trong volumes and supply chain synergies  captured from leveraging our increased scale. Ful l

year 2025 unit opera!ng cost guidance is  lowered to c. 13.5/boe. This  reflects  our improved produc!on outlook, con!nued



year 2025 unit opera!ng cost guidance is  lowered to c. 13.5/boe. This  reflects  our improved produc!on outlook, con!nued

cost control  and the sale of our high-cost Vietnam business  par!al ly offset by our weaker US dol lar (US D) outlook of

1.35/£.

I n May, Harbour took the decis ion to reduce i ts  Aberdeen-based organisa!on by c.25 per cent to lower i ts  UK  cost structure

and al ign with reduced levels  of investment in the country given the chal lenging domes!c fiscal  environment. The

reorganisation is  on track to complete by the end of the third quarter.

Total  capital  expenditure for the period was 1.1 bi l l ion (H1 2024: 0.6 bi l l ion), driven by the addi!on of the W intershal l  Dea

portfol io partia l ly offset by reduced UK investment. Previous ly narrowed ful l  year guidance of 2.4- 2.5 bi l l ion is  rei terated.

A focus on safe and responsible operations

We remain focused on embedding a strong safety culture across  our expanded opera!ons. W hi le progress  is  being made,

our total  recordable injury rate (TR I R) during the first hal f was  higher at 1.1 per mi l l ion hours (H1 2024: 0.7), in part

reflec!ng the higher TR I R from the W intershal l  Dea por)ol io. As  part of the integra!on of the W intershal l  Dea assets , we

completed a comprehensive Major Accident Hazard risk assessment across  the expanded por)ol io; the results  are being

used to priori tise our safety improvement activi ties .

I n the first hal f we del ivered a step change in our GH G intens ity which materia l ly reduced to 12 ki lograms of CO2 per barrel

of oi l  equivalent (kgCO2e/boe) (H1 2024: 27 kgCO2e/boe) on a net equity share bas is  reflec!ng the lower emiss ions

intens ity of the W intershal l  Dea por)ol io. We remain on track to halve our gross  operated emiss ions  by 2030 compared to

our 2018 basel ine.

Maximising value from our producing assets

Harbour's  2025 capital  investment is  largely focused on infrastructure-led opportuni!es, conver!ng reserves  into

produc!on and cash flow. These opportuni!es  are typical ly low risk, high return, short cycle investments  concentrated

around our existing production hubs, predominantly in Norway, the UK and Argentina.

I n Norway, we del ivered first oi l  in May from our operated Maria  P hase 2 project, a  four wel l  !e-back to the Maria

infrastructure. The first wel l  was  safely del ivered on schedule and within budget with the remaining wel ls  expected onl ine

by year end. At Harbour's  operated Dval in North project, instal la!on of the subsea infrastructure is  s ignificantly

progressed with development dri l l ing on track for 2026. Subsea instal la!on campaigns  are a lso underway at Alve North

and Idun North, both being developed as  multi -wel l  tie-backs  to Skarv, and at the Irpa three wel l  tie-back to Aasta Hansteen.

These projects  - as  wel l  as  infil l  dri l l ing campaigns, including at Njord - wi l l  help support Harbour's  near-term produc!on

in the country.

I n the UK , Harbour's  investment in the first hal f was  targeted at our two largest operated hubs, J-Area and the Greater

Bri tannia Area (GBA). At J-Area, Jocelyn South was brought on-stream in March through Harbour's  Judy pla)orm, just three

months  aLer discovery whi le, post period end, produc!on started up from the R K  development wel l . Fol lowing comple!on

of i ts  planned maintenance shutdown, contribu!ons from these wel ls  - together with con!nued strong subsurface

performance from Talbot - resulted in J-Area achieving produc!on rates  not seen s ince 2013. The first hal f a lso saw

con!nued outperformance from GBA's  satel l i te fields  Cal lanish and Brodgar, with Brodgar produc!on supported by further

plant optimisation and the H5 development wel l  which was successful ly brought onl ine in May.

I n Argen!na, at our offshore C M A-1 concess ion in the Tierra del  Fuego province, the Fenix project was  completed with the

third wel l  on-stream in January whi le a  workover at the Aries  pla)orm was successful ly executed ahead of schedule.

O nshore in the Vaca Muerta unconven!onal  shale play, nine new gas  wel ls  were dri l led and s ix new wel ls  were completed

and connected during the first hal f, helping to maintain produc!on from the Aguada P ichana Este concess ion which is

currently faci l i ties  constrained.

Elsewhere, development ac!vi!es  across  our three produc!on hubs in Germany - MiSelplate, Gas  Nord and Eml ichheim -

con!nued to support stable produc!on, whi le in Egypt the first of two Raven West infil l  wel ls  at West Ni le Delta was

brought on-stream in February. I n I ndonesia, a  two wel l  development campaign at Natuna Sea Block A commenced with

production start-up from the fi rst wel l  anticipated in the second hal f of the year.

A large and diverse 2C resource base with the potential for material reserves replacement

O ur 1.9 bi l l ion barrels  of oi l  equivalent (bnboe) of 2C resources  are spl i t broadly equal ly between high value, near

infrastructure offshore opportuni!es, including in Norway and Argen!na; the Vaca Muerta shale play onshore Argen!na;

and conven!onal  offshore growth projects  in Mexico and I ndonesia. O ur focus  is  on maturing the most compe!!ve

projects  within this  resource base into 2P reserves  to support long term production.

In Norway, we continued to progress  our pipel ine of early phase projects . The Gjøa subsea satel l i te projects , Gjøa Nord and

O fel ia , are being matured to a  2026 final  investment decis ion whi le development concept studies  are underway at

Adriana/Sabina and Storjo (appraised in 2024) and CuveSe (discovered in 2024). The first hal f a lso saw explora!on

success  with a  smal l  discovery at the Skarv-E prospect close to our Skarv infrastructure.



I n Argen!na, Harbour and i ts  partners  took final  investment decis ion (F I D) in May on Southern Energy SA (Harbour 15

percent interest), a  phased two-vessel  LNG project with total  capacity of s ix mi l l ion tonnes  per year (mtpa). This  marks  a

s ignificant mi lestone, providing access  to global  markets  for our extens ive Argen!nian gas  resource with the poten!al  to

accelerate the development of our Vaca Muerta acreage. P roduc!on start-up from the first vessel  (Golar Hi l l i  Episeyo) i s

expected around year end 2027, with the second vessel  (Golar M K  I I ) an!cipated to commence opera!ons end 2028.

Southern Energy has  a lso received approval  under Argen!na's  R I GI  legis la!on which offers  a  range of investment, tax and

foreign exchange incentives  for large projects , and was granted Argentina's  fi rst LNG export permit in Apri l .

Also, in Argen!na at the San Roque concess ion, fol lowing a successful  four-wel l  pi lot project in the oi l  window of the Vaca

Muerta shale, discuss ions  to secure the unconven!onal  l icence are progress ing between partners  and the government. I n

addi!on, post period end, our conven!onal  C M A-1 l icences  offshore Tierra del  Fuego were successful ly extended to 2041,

strengthening our abi l i ty to add additional  2P reserves  from our existing assets  through further development activi ty.

I n Mexico, we are focused on the development of our most compe!!ve projects , Kan and Zama, which together could yield

reserves  equivalent to over two years ' worth of Harbour's  total  produc!on. Fol lowing comple!on of a  successful  appraisal

programme, we increased the gross  resource es!mate of the Harbour-operated Kan field (Harbour 70 per cent) by 50 per

cent to c.150 mi l l ion barrels  of oi l  equivalent (mmboe). Development op!ons for Kan are now being evaluated ahead of

entering F EED (front-end engineering des ign). At Zama (Harbour 32 per cent), discuss ions  are progress ing with partners

around a phased development concept. At c.750 mmboe gross  resources, Zama is  Mexico's  largest undeveloped discovery.

I n I ndonesia, we con!nue to evaluate development op!ons for the mul!-tri l l ion cubic feet (TC F) Andaman gas  discoveries ,

including the potentia l  for a  phased development starting with the Tangkulo field.

High-grading the CCS portfolio

We continue to selectively mature our most advantaged CCS projects  whi le moving to exi t less  competitive l icences.

At our operated Viking project (Harbour 60 per cent) in the UK , F EED was completed in March and the development consent

order for the onshore pipel ine was approved in Apri l . I n l ight of con!nued UK  government delays  impac!ng the overal l

project schedule, we welcomed the Chancel lor's  announced inten!on to provide development funding up to a  final

investment decis ion.

I n Denmark, the high return Greensand Future project (Harbour 40 per cent) i s  on track to commence commercial

opera!ons from 2026 with an injec!on rate of 400 thousand tonnes  per annum (ktpa). O nshore Denmark, Harbour has  a

40 per cent operated interest in Greenstore which is  in the appraisal  phase with seismic acquis i!on planned for later this

year.

I n May, in l ine with the Havstjerne l icence commitment, we del ivered a CO2 s torage appraisal  wel l  in the Norwegian North

Sea safely and below budget.

Integration progressing as planned; active portfolio management

We have a proven track record of acquis i!ons, integra!on and ac!vely managing our por)ol io. The integra!on of the

acquired W intershal l  Dea por)ol io is  progress ing as  planned and we are on track to exi t the Trans i!onal  Service

Agreement by the end of the third quarter.

We con!nue to ac!vely manage our por)ol io to ensure our capital  and resources  are deployed in l ine with our strategy. To

this  end, we completed the sale of our Vietnam business  to EnQ uest post period end (on 9 July), marking a  country exi t for

Harbour.

Significant cash flow generation and strong financial position

I n the first hal f of the year, we generated 1.36 bi l l ion of free cash flow, reflec!ng strong produc!on and the second hal f

weigh!ng of our tax payments  and summer maintenance programmes. This  s ignificant cash flow was directed towards

payment of our final  2024 dividend of 227.5 mi l l ion in May and reducing our net debt by 0.9 bi l l ion to 3.8 bi l l ion at 30

June, in l ine with our capital  a l loca!on priori!es. The impact of the weaker US D increas ing the US D value of our pre-swap

Euro-denominated senior bonds by 0.7 bi l l ion was par!al ly offset by the net addi!on of 0.4 bi l l ion of subordinated notes

issued during the period.

We ac!vely manage our debt currency mix and interest rate exposure through interest rate deriva!ves. At 30 June, c.60 per

cent of our senior debt was  US D denominated on a post-swap bas is  compared to c.20 per cent on a pre-swap bas is ,

resulting in a  mark to market gain of 0.2 bi l l ion on our cross-currency swap portfol io.

During the first hal f, we issued 0.9 bi l l ion of senior notes  and €0.9 bi l l ion of perpetual  subordinated notes , concurrently

repurchas ing 0.3 bi l l ion and €0.5 bi l l ion of the 2026 senior and perpetual  subordinated notes  cal lable in 2026. As  a  result,

we have effec!vely pre-funded al l  our maturi!es  through to 2028, including the €1.0 bi l l ion of senior notes  maturing in

September 2025, which, a long with now being ful ly undrawn on our revolving credit faci l i ty, results  in expected total  debt

repayment of c. 0.6 bi l l ion during 2025 on a constant currency bas is . The first hal f a lso saw our investment grade credit



repayment of c. 0.6 bi l l ion during 2025 on a constant currency bas is . The first hal f a lso saw our investment grade credit

ratings  of Baa2 and BBB- with stable outlook reconfirmed by Moody's  and Fi tch, respectively.

During the first hal f we real ised post-hedge oi l  and European gas  prices  of 71 per barrel  (bbl ) (H1 2024: 85/bbl) and 13 per

thousand standard cubic feet (mscf) (H1 2024: 8/mscf), respec!vely. This  compares  to average Brent oi l  prices  of 72/bbl

and European gas  prices  of 13/mscf during the first hal f of 2025. Looking ahead, we benefit from a strong hedge pos i!on

with a  mark to market gain of 0.4 bi l l ion at 30 June. For the 18 months  through to the end of 2026, we have hedged

approximately 40 per cent of our economic exposure to Brent and 50 per cent of our economic exposure to European gas

prices  at prices  above the current forward curve.

Improved outlook including for shareholder distributions

As a result of our con!nued strong opera!onal  del ivery and improved produc!on and cost outlook, we have increased our

2025 free cash flow outlook by 0.1 bi l l ion to 1.0 bi l l ion, assuming 68/bbl  and 12.7/mscf for the ful l  year. 

I n l ine with our 455 mi l l ion annual  dividend commitment ( 380 mi l l ion paid on the vo!ng ordinary shares), the Board is

today declaring an interim dividend for 2025 of 227.5 mi l l ion, equa!ng to 13.19 cents  per vo!ng ordinary share. The

interim dividend wi l l  be paid on 24 September 2025 to a l l  shareholders  on the register as  at 15 August 2025.

I n addi!on, given the s ignificant progress  towards  del ivering our 0.5 to 1.0 bi l l ion debt reduc!on target and confidence in

our abi l i ty to con!nue to sustain materia l  cash flow through the commodity price cycle, we are today announcing the

commencement of a  100 mi l l ion share buyback programme. Assuming the buyback completes  by year end, this  brings  our

outlook for total  distribu!ons to shareholders  in 2025 to 555 mi l l ion, up from 200 mi l l ion in 2024. Based on our free cash

flow outlook of c. 1.0 bi l l ion, this  represents  an estimated payout ratio of c.55 per cent.

Financial Review

Summary of financial results

Analys is  of these key metrics  are discussed in detai l  across  the fol lowing pages  of the Financial  Review.

Six months ended 30 June Units
2025

Unaudited
2024

Unaudited
Production and post-hedging realised prices
Production kboepd 488 159
Crude oi l /bbl 71 85
European gas /mscf 13 8
Other gas /mscf 3.5 13

Income statement
Revenue and other income mil l ion 5,271 1,916

EBITDAX1 mil l ion 3,876 1,216

Adjusted EBITDAX1,2 mil l ion 3,888 1,250

Reported (loss)/profi t after taxation mi l l ion (174) 57

Adjusted profi t after taxation1,2 mil l ion 410 86

Effective tax rate Per cent 111 85

Adjusted effective tax rate1,2 Per cent 80 82

Basic (loss)/earnings  per voting ordinary share cents/share (12) 7

Adjusted bas ic earnings  per voting ordinary share1,2 cents/share 22 11

Other key financial figures

Total  capital  expenditure1 mil l ion 1,123 587

Operating cash flow mil l ion 2,446 953

Free cash flow1 mil l ion 1,360 383

Shareholder returns  paid1 mil l ion 228 100

30 June 2025
Unaudited

31 Dec 2024
Audited

Net debt1 mil l ion 3,598 4,424

Leverage ratio1 times 0.5 1.1

1 Al ternative performance measure - see Glossary for the defini tion. Reconci l iations  between adjusted performance

measures  and reported measures  are provided within the Glossary.

2 We have introduced additional  a l ternative performance measures  in our H1 2025 reporting covering "adjusted

EBITDAX", "adjusted profi t after taxation", "adjusted effective tax rate" and "adjusted earnings  per share". These are

indicators  that management cons ider better reflect true operational  and financial  performance in the period and



indicators  that management cons ider better reflect true operational  and financial  performance in the period and

faci l i tate a  more meaningful  period on period comparison.  Ful l  detai ls  of our a l ternative performance measures,

including a  reconci l iation to the closest reported IFRS measure where appl icable, can be found in the Glossary - Non

IFRS measures  at the end of the financial  s tatements .

 

 

Income Statement

Six months ended 30 June

2025
  million

Unaudited

2024
  mi l l ion

Unaudited
Revenue and other income 5,271 1,916
Cost of operations (2,721) (1,178)

EBITDAX1 3,876 1,216

Adjusted EBITDAX1 3,888 1,250

Operating profit 2,021 542
Profit before taxation 1,635 392
Taxation (1,809) (335)

(Loss)/profit after taxation1 (174) 57

Adjusted profit after taxation1 410 86

Cents/share Cents/share
Basic (loss)/earnings per voting ordinary share (12) 7

Adjusted basic earnings per voting ordinary share1 22 11

1   Al ternative performance measure - see Glossary for the defini tion. Reconci l iations  between adjusted performance

measures  and reported measures  are provided within the Glossary.

 

Revenue and other income

Total  revenue and other income increased to 5,271 mi l l ion (H1 2024: 1,916 mi l l ion).

Six months ended 30 June

2025
  million

Unaudited

2024
mil l ion

Unaudited
Revenue and other income 5,271 1,916
Crude oi l 1,796 1,114
Gas 3,084 692
Condensate 267 81
Tari ff income and other revenue 34 19
Other income 90 10

 

Revenue earned from produc!on ac!vi!es  increased to 5,181 mi l l ion (H1 2024: 1,906 mi l l ion) aLer real ised hedging

losses  of 28 mi l l ion (H1 2024: loss  of 55 mi l l ion). This  increase was mainly driven by higher produc!on volumes and

higher European gas  prices  partia l ly offset by lower crude prices .

Crude oi l  sa les  increased to 1,796 mi l l ion (H1 2024: 1,114 mi l l ion) aLer real ised hedging gains  of 35 mi l l ion (H1 2024:

gains  of 1 mi l l ion). This  was  driven by higher produc!on volumes par!al ly offset by lower real ised post-hedging oi l

prices  of 71/bbl  (H1 2024: 85/bbl).

Gas  revenue was 3,084 mi l l ion (H1 2024: 692 mi l l ion), spl i t between European gas  revenue of 2,737 mi l l ion (H1 2024:

638 mi l l ion), aLer real ised hedging losses  of 63 mi l l ion (H1 2024: 56 mi l l ion), and other gas  revenue of 347 mi l l ion (H1

2024: 54 mi l l ion). The real ised post-hedging price for European and other gas  was  13/mscf (H1 2024: 8/mscf) and

3.5/mscf (H1 2024: 13/mscf), respectively.

Condensate revenue was 267 mi l l ion (H1 2024: 81 mi l l ion) and tariff income was 34 mi l l ion (H1 2024: 19 mi l l ion). O ther

income amounted to 90 mi l l ion (H1 2024: 10 mi l l ion) which includes  partner recovery on lease obl iga!ons and

government subs idies  in Argentina.

Cost of operations

Cost of opera!ons increased to 2,721 mi l l ion (H1 2024: 1,178 mi l l ion) driven primari ly by the increased produc!on

levels  in the enlarged group and hence higher operating costs  and depreciation of oi l  and gas  assets .

2025
  million

2024
mil l ion



Six months ended 30 June
  million

Unaudited
mil l ion

Unaudited
Cost of operations
Operating costs 1,142 561
Depreciation, depletion and amortisation 1,519 565
Other 60 52
Cost of operations 2,721 1,178

Total operating costs for operating cost per barrel1 1,091 534

1 A reconciliation from operating costs is provided within the Glossary.

Total  opera!ng costs  were higher period on period at 1,091 mi l l ion (H1 2024: 534 mi l l ion). O pera!ng costs  were lower

on a unit of produc!on bas is  at 12.4/boe (H1 2024: 18.5/boe) due to increased produc!on, rela!vely lower opera!ng

costs  within the recently acquired bus iness  units  and discipl ined cost control , particularly in the UK.

Deprecia!on, deple!on and amor!sa!on (D D&A) unit expense, which reflects  the capital ised costs  of producing assets

divided by produced volumes, was  17/boe (H1 2024: 20/boe).

EBITDAX and Adjusted EBITDAX

EBITDAX was 3,876 mi l l ion (H1 2024: 1,216 mi l l ion), with the increase driven by higher produc!on and higher European

gas  prices . Adjusted EBITDAX, adjusting for M&A and restructuring costs , was  3,888 mi l l ion (H1 2024: 1,250 mi l l ion).

Impairments and Exploration Write Offs

The Group has  recognised a pre-tax impairment charge on property, plant and equipment of 186 mi l l ion (H1 2024: 33

mi l l ion). This  primari ly arose on assets  in our UK  bus iness  unit, which con!nues to face a  chal lenging fiscal  and

regulatory environment, as  a  result of lower short-term commodity prices .

During the period, the Group expensed 97 mi l l ion (H1 2024: 39 mi l l ion) for explora!on and appraisal  and C C S ac!vi!es,

nearly hal f of this  related to the Havstjerne l icence commitment CCS appraisal  wel l  in Norway.

Net financing costs

Finance income amounted to 432 mi l l ion (H1 2024: 15 mi l l ion). The increase compared to H1 2024 is  mainly due to

real ised gains  on foreign exchange forward contracts  of 213 mi l l ion (H1 2024: 1 mi l l ion), unreal ised gains  on

derivatives  and financial  instruments  of 95 mi l l ion (H1 2024: ni l ), and interest income on higher cash balances  resul!ng

from increased operating cash flow and bond issuances  of 71 mi l l ion (H1 2024: 13 mi l l ion).

F inance expenses  amounted to 818 mi l l ion (H1 2024: 165 mi l l ion). This  primari ly included foreign exchange losses  of

504 mi l l ion (H1 2024: 5 mi l l ion), compris ing 230 mi l l ion (H1 2024: ni l ) from the revalua!on of UK  and Norwegian cash

tax l iabi l i!es  and  193 mi l l ion (H1 2024: 13 mi l l ion gain) from the revalua!on of US D-denomi na ted intercompany

balances  in en!!es with non-US D func!onal  currency. I t a lso included interest and expenses  incurred of 116 mi l l ion (H1

2024: 43 mi l l ion) related to debt faci l i!es , bonds and leases  and unwinding of the discount on decommiss ioning

provis ions  of 145 mi l l ion (H1 2024: 92 mi l l ion) which increased due to the larger asset portfol io.

Earnings and taxation

Tax expense increased in H1 2025 to 1,809 mi l l ion (H1 2024: 335 mi l l ion). The reported effec!ve tax rate is  111 per cent

per cent (H1 2024: 85 per cent) which is  higher than the headl ine rate of 78 per cent due to the impact of the extens ion of

the UK  Energy P rofits  Levy (EP L) from 2028 to 2030 and non-deduc!ble unreal ised foreign exchange losses. The Adjusted

effec!ve tax rate was  80% (H1 2024: 82%). The tax expense is  spl i t between a current tax expense of 2,003 mi l l ion (H1

2024: 226 mi l l ion) and a deferred tax credit of 194 mi l l ion (H1 2024: charge of 109 mi l l ion).

Reported loss  aLer tax amounted to 174 mi l l ion (H1 2024: 57 mi l l ion profit). This  resulted in reported loss  per vo!ng

ordinary share of 12 cents  (H1 2024: earnings  7 cents  per share). Adjusted profit aLer taxa!on amounted to 410 mi l l ion

(H1 2024: 86 mi l l ion) of which 33 mi l l ion was attributed to the subordinated notes  holders  and 377m was attributable to

shareholders . This  resulted in adjusted bas ic earnings  per vo!ng ordinary share of 22 cents  (H1 2024: 11 cents  per

share).

Shareholder distributions

A final  dividend with respect to 2024 of 13.19 cents  per ordinary share was proposed on 6 March 2025 and approved by

shareholders  at the AGM on 8 May 2025. The dividend was paid on 21 May 2025 to a l l  shareholders  on the register as  at

11 Apri l  2025, total l ing 228 mi l l ion.

I n l ine with the company's  annual  dividend pol icy, the Board is  pleased to announce an interim dividend of 13.19 cents

per vo!ng ordinary share, total l ing 228 mi l l ion, to be paid on 24 September 2025 to a l l  shareholders  on the register on

15 August 2025 (the "Record Date"). A dividend reinvestment plan ("D R I P ") i s  avai lable to shareholders  who would prefer

to invest their dividend in the shares  of the company. To par!cipate in the D R I P, shareholders  must submit their elec!on

notice to Equiniti , the company's  Registrar, by 3 September 2025 (the "Election Date").



The Board has  a lso approved and is  pleased to announce a share buyback programme of the Company's  vo!ng ordinary

shares  for up to a  maximum aggregate cons idera!on of 100 mi l l ion. P ursuant to the authori ty granted by shareholders

at the AGM held on 8 May 2025, the maximum number of ordinary shares  which may be purchased by the Company is

215,873,417. The purpose of the programme is  to reduce the Company's  share capital  and al l  ordinary shares  purchased

as  part of this  programme wi l l  be cancel led. The programme wi l l  commence on 8 August 2025, and wi l l  end no later than

31 March 2026.

 

Statement of Financial Position

30 June 2025
  million

Unaudited

31 Dec 2024
  mi l l ion
 Audited

Assets
Goodwi l l 5,141 5,147
Non-current assets , excluding goodwi l l  and deferred taxes 20,938 21,089
Deferred tax assets 147 130
Current assets  excluding financial  assets 5,359 3,489
Financial  assets 782 189
Assets  held for sale 224 277
Total assets 32,591 30,321
Liabilities and Equity
Borrowings  net of transaction fees 6,309 5,229
Provis ions 7,860 7,521
Deferred tax l iabi l i ties 6,885 6,221
Lease creditor 701 792
Financial  l iabi l i ties 116 877
Other l iabi l i ties 4,084 3,197
Liabi l i ties  directly associated with assets  held for sale 199 233
Total liabilities 26,154 24,070
Equity 6,437 6,251
Total liabilities and equity 32,591 30,321
Net debt 3,598 4,424

Assets

The increase in total  assets  of 2,270 mi l l ion from 30,321 mi l l ion to 32,591 mi l l ion is  mainly due to the increase in cash

balances  from 805 mi l l ion to 2,711 mi l l ion resul!ng from posi!ve free cash flow in the period, the two bond issuances,

net of repayments , and other financial  assets  increas ing from 189 mi l l ion to 782 mi l l ion, predominantly due to an

increase in the value of commodity and foreign exchange derivatives .

Liabilities

The increase in total  l iabi l i ties  of 2,084 mi l l ion from 24,070 mi l l ion to 26,154 mi l l ion is  driven by increases  in a  number

of factors  including:

§ deferred tax of 664 mi l l ion, mainly due to the tax effect of the increase in fa i r value of deriva!ves  and the
revaluation of the deferred tax to reflect the extens ion of the energy profi ts  levy, offset by other i tems;

§ borrowings  of 1,080 mi l l ion due to the 0.9 bi l l ion bond issuance in the period, net of 0.6 bi l l ion debt repayments
adjusted for 0.7 bi l l ion of FX and amortised fees;

§ current tax l iabi l i ty of 722 mi l l ion due to the addi!on of materia l  Norway tax payables  into our por)ol io and the
phas ing of payment of these to the second hal f of the year;

§ decommiss ioning provis ions  of 339 mi l l ion mostly due to currency trans la!on movement and unwinding of the
provis ions, offset by payments  in the period;

§ trade and other payables  of 165 mi l l ion; offset by

§ a  reduction in other financial  l iabi l i ties  of 761 mi l l ion due to lower derivative l iabi l i ties .

The net deferred tax pos i!on on the balance sheet is  a  l iabi l i ty of 6,738 mi l l ion (Dec 2024: 6,091 mi l l ion) aLer

reclass ifica!on for assets  held for sale. This  i s  primari ly made up of deferred tax l iabi l i!es  in respect of the accelerated

capital  a l lowances  ( 9,612 mi l l ion) offset by deferred tax assets  related to future decommiss ioning l iabi l i!es  ( 2,889

mil l ion).

Equity and reserves

Total  equity i ncreased to 6,437 mi l l ion mainly due to the new issuance of subordinated notes  in the period of 970

mil l ion less  the repayment of 558 mi l l ion of exis!ng notes. This  net increase was offset by the dividend payment to

shareholders  of 228 mi l l ion and the reported loss  for the period of 174 mi l l ion. Comprehensive income amounted to 190

mil l ion, compris ing predominantly 1,103 mi l l ion of gains  on cash flow hedges, partly offset by the associated tax

expense ( 725 mi l l ion) and 191 mi l l ion of foreign exchange adjustments .



expense ( 725 mi l l ion) and 191 mi l l ion of foreign exchange adjustments .

Net debt

As at 30 June 2025, net debt was  3,598 mi l l ion (Dec 2024: 4,424 mi l l ion). This  cons isted of borrowings  amoun!ng to

6,559 mi l l ion (Dec 2024: 5,512 mi l l ion) less  unamor!sed fees  of 250 mi l l ion (Dec 2024: 283 mi l l ion) and cash balances

o f 2,711 mi l l ion (Dec 2024: 805 mi l l ion). The reduc!on in net debt was  driven by the free cash flow generated in the

period and net cash from the issuance and repayment of subordinated notes  par!al ly offset by the impact of foreign

exchange di fferences  due to the weaker US dol lar.

We have pre-funded our near-term debt maturi!es  out to 2028. O ur investment grade ra!ng was reaffirmed by Moody's

(Baa2) and Fi tch (BBB-) during the period. Avai lable l iquidity, being undrawn revolving credit faci l i ty (RC F) of 3.0 bi l l ion

net of leSers  of credit drawn of 0.6 bi l l ion, plus  cash balances  of 2.7 bi l l ion, was  5.1 bi l l ion at the end of the period,

compared with 1.9 bi l l ion at year end 2024.

As  at 30 June 2025, the leverage ra!o was 0.5x (Dec 2024: 1.1x) which has  reduced due to materia l  net debt reduc!on

during the period.

30 June 2025
  million

31 Dec 2024
mil l ion

Leverage ratio

Net debt1 3,598 4,424

Last Twelve Months  EBITDAX1 6,678 4,006

Leverage ratio1 0.5 1.1

1 Al ternative performance measure - see Glossary for the defini tion. Reconci l iations  between adjusted performance

measures  and reported measures  are provided within the Glossary.

Derivative financial instruments

We carry out hedging ac!vity to manage commodity price risk, and to ensure there is  sufficient funding for future

investments . As  part of that, we have entered into a  series  of fixed-price sales  agreements  and a financial  hedging

programme for both oi l  and gas , cons is!ng of swap and op!on instruments . Hedges  real ised to date are in respect of

both crude oi l  and European natural  gas .

The current hedging programme is  shown below:

Hedge position H2 2025 2026 2027 2028
Oil  
Total  oi l  volume hedged (thousand bbls) 17,665 14,432 3,559 -

-       of which swaps 15,598 14,158 1,186 -
-       of which zero cost col lars 2,067 274 2,373 -

Weighted average fixed price ( /bbl ) 76.47 72.57 68.11 -
Weighted average col lar floor and cap ( /bbl ) 63.64 - 85.72 60.00 - 80.00 60.00 - 83.08 -
European natural gas
Gas volume hedged (thousand boe) 35,799 25,101 8,184 863

-       of which swaps/fixed price forward sales 28,016 19,152 4,531 392
-       of which zero cost col lars 7,783 5,949 3,653 471

Weighted average fixed price ( /mscf) 14.30 11.82 11.18 10.97
Weighted average col lar floor and cap ( /mscf) 12.25 - 24.65 9.60 - 18.15 8.38 - 15.96 7.90 - 17.01

At 30 June 2025, our financial  hedging programme on commodity deriva!ve instruments  showed a pre-tax  pos itive mark-

to-market fa i r value of 439 mi l l ion (H1 2024: nega!ve 102 mi l l ion). Most of the commodity deriva!ves  were des ignated

as  cash flow hedges, therefore, changes  in fa i r value were reported in other comprehensive income. The ineffec!veness

credit to the income statement for the period was 40 mi l l ion (H1 2024: ni l )

For foreign exchange deriva!ve instruments , the pre-tax pos i!ve mark-to-market fa i r value was 214 mi l l ion (H1 2024:

pos itive 1 mi l l ion). Of this  total  171 mi l l ion related to cross-currency interest rate swaps des ignated as  cash flow hedges

relating to the Euro bonds where €2.4 bi l l ion was hedged at a  forward rate of between 1.1015 and 1.1209.

 

Statement of cash flows1

Six months ended 30 June

2025
million Unaudited

2024
  mi l l ion

Unaudited
Cash flow from operating activities after tax 2,446 953
Cash flow from investing activi ties  - capital  investment (960) (349)

Cash flow from investing activi ties  - other2 76 20

Operating cash flow after investing activities 1,562 624

Cash flow from financing activi ties3 (202) (241)



Cash flow from financing activi ties3 (202) (241)

Free cash flow4 1,360 383

Cash and cash equivalents at 1 January 805 286
Free cash flow 1,360 383
Proceeds of issuance of bonds less repayments 632 -
Proceeds of issuance of subordinated notes less repayments 412 -
Net repayment of revolving credit facility (250) -
Dividends (228) (100)
Distributions paid to subordinated notes investors (38) -
Other cashflow items 18 (30)
Cash and cash equivalents at 30 June 2,711 539

1 Table excludes  financing activi ties  related to debt principal  movements .

2 Excludes  acquis i tion of subs idiaries , net receipt of 16 mi l l ion.

3   Interest and lease payments  only, excludes  shareholder distributions  and debt principal  movements .

4   Al ternative performance measure - see Glossary for the defini tion. Reconci l iations  between adjusted performance

measures  and reported measures  are provided within the Glossary.

 

Net cash from opera!ng ac!vi!es  aLer tax amounted to 2,446 mi l l ion (H1 2024: 953 mi l l ion) aLer accoun!ng for

pos i!ve working capital  movements  of 197 mi l l ion (H1 2024: 89 mi l l ion pos i!ve), net of movement in real ised but

unseSled hedges  of 3 mi l l ion (H1 2024: 51 mi l l ion). The Group made net tax payments  of 1,350 mi l l ion in the period (H1

2024: 157 mi l l ion) primari ly in relation to Norway ( 1,064 mi l l ion) and the UK ( 247 mi l l ion)

Capital  investment on a cash bas is  was  960 mi l l ion (H1 2024: 349 mi l l ion) which included property, plant and

equipment spend of 724 mi l l ion (H1 2024: 199 mi l l ion), and explora!on and evalua!on spend of 185 mi l l ion (H1 2024:

113 mi l l ion).

Cash ou)low from financing ac!vi!es, excluding shareholder distribu!on and debt principal  movements , total led 202

mil l ion (H1 2024: 241 mi l l ion) spl i t between interest payments  of 47 mi l l ion (H1 2024: 87 mi l l ion), and lease principal

and interest payments  of 155 mi l l ion (H1 2024: 154 mi l l ion).

F inancing ac!vi!es  in the period included the issuance of a  900 mi l l ion bond and 970 mi l l ion (€900 mi l l ion)

subordinated notes  together with repayments  on exis!ng bonds of 262 mi l l ion and subordinated notes  of 558 mi l l ion.

Further, the RC F drawdown of 250 mi l l ion as  at 31 December 2024 was repaid such that at period end the faci l i ty was

undrawn.

Shareholder distribu!ons cons ist of dividends paid of 228 mi l l ion (H1 2024: 100 mi l l ion) and 38 mi l l ion was paid to

subordinated notes  holders .

Cash and cash equivalent balances  were 2,711 mi l l ion (31 Dec 2024: 805 mi l l ion) at the end of the period.

Capital  investment is  shown in the table below and is  defined as  additions  to property, plant and equipment, fixtures  and

fi ttings  and intangible exploration and evaluation assets , excluding changes  to decommiss ioning assets .

Six months ended 30 June

2025
  million

Unaudited

2024
  mi l l ion

Unaudited
Additions  to oi l  and gas  assets (774) (301)
Additions  to fixtures  and fi ttings , office equipment & IT software (26) (27)
Additions  to exploration and evaluation assets (120) (121)
Additions  to other intangible assets (23) (13)

Total capital investment1 (943) (462)

Movements  in working capital (64) 81
Capital ised interest 18 4
Capital ised lease payments 29 28
Cash capital investment per the cash flow statement (960) (349)

1 Al ternative performance measure - see Glossary for the defini tion. Reconci l iations  between adjusted performance

measures  and reported measures  are provided within the Glossary.

During the period, the Group incurred total  capital  expenditure of 1,123 mi l l ion (H1 2024: 587 mi l l ion), spl i t by capital

investment 943 mi l l ion (H1 2024: 462 mi l l ion) and decommiss ioning spend 180 mi l l ion (H1 2024: 125 mi l l ion).

The capital  investment was  concentrated around our exis!ng produc!on hubs, predominantly in Norway, the UK  and

Argentina. For further detai l  see section above 'Maximis ing value from our producing assets '.

Post balance sheet events

O n 9 July Harbour completed the disposal  of the Vietnam business  to EnQ uest plc for a  headl ine value of 85 mi l l ion with



O n 9 July Harbour completed the disposal  of the Vietnam business  to EnQ uest plc for a  headl ine value of 85 mi l l ion with

an effective date of 1 January 2024.

O n 11 July 2025, the German Federal  Counci l  passed legis la!on manda!ng annual  1 per cent reduc!ons in the Federal

Corporate I ncome Tax rate star!ng from 2028 through to 2032. I ncluding Trade Tax, Germany's  headl ine tax rate is

expected to reduce from approximately 32 per cent to an es!mated 27 per cent.  As  the legis la!on was not substan!vely

enacted at the balance sheet date, i ts  effects  have not been reflected in the results  for the period.  I f enacted, i t would

have reduced the Group's  deferred tax l iabi l i ty by an estimated 66 mi l l ion.

I n prior periods, the Group disclosed a con!ngent l iabi l i ty, es!mated at up to 137 mi l l ion as  at 30 June 2025, in certain

UK  subs idiaries  in respect of an uncertain tax pos i!on related to the fa ir value movements  and real ised gains  and losses

on deriva!ve instruments  entered into to hedge commodity price risk. I n the first hal f of 2025, H M RC completed a

thorough review of this  maSer and, subsequent to 30 June, confirmed that the Group's  filed tax pos i!on requires  no

adjustments . Consequently, the uncertainty has  been resolved and no financial  impact results  from this  resolu!on, as  no

l iabi l i ty was  recognised in prior periods.

The Board approved a share buyback programme of the Company's  vo!ng ordinary shares  for up to a  maximum

aggregate cons idera!on of 100 mi l l ion. The purpose of the programme is  to reduce the Company's  share capital  and al l

ordinary shares  purchased as  part of this  programme wi l l  be cancel led. The programme wi l l  commence on 8 August

2025, and wi l l  end no later than 31 March 2026.

Going concern

The results  have been presented on a going concern bas is . Detai l  of the Group's  assessment of going concern for the

period can be found within note 2 to the financial  s tatements .

Business risks

Harbour faces  various  risks  that could result in events  or ci rcumstances  that might nega!vely impact the company's

bus iness  model , i ts  future performance, l iquidity, and reputa!on. Not a l l  these risks  are whol ly within the company's

control  and the company may also be affected by risks  which have not yet materia l ised or are not reasonably

foreseeable.

 

The effec!ve management of risk i s  cri!cal  i f we are to con!nue to successful ly execute the strategy and to protect our

personnel , assets , the communities  with whom we interact, and our reputation.

 

For known risks  facing the bus iness , the company seeks  to reduce the l ikel ihood and mi!gate the impact of the risk to

within the level  of appe!te or tolerance set by the Board. According to the nature of the risk, the company can choose to

take or tolerate risk, treat risk with mi!ga!ng ac!ons, transfer risk to third par!es, or terminate risk by ceas ing

par!cular ac!vi!es  or opera!ons. I n par!cular, the company has  a  zero tolerance stance to fraud, bribery, corrup!on,

and the faci l i ta!on of tax evas ion. We also a im to manage health, safety, and environmental  and securi ty risks  to a  level

as  low as  reasonably practicable.

Principal risks at half-year 2025 and key changes since the 2024 Annual Report

The directors  have reviewed the principal  risks  facing the company and concluded for the remaining s ix months  of the

financial  year there are no s ignificant changes  to the headl ine principal  risks  from those disclosed in the 2024 Annual

Report and Accounts . I n conduc!ng their review, the directors  noted an increase in global  geopol i!cal  uncertainty over

the period and so have amended the fourth principal  risk headl ine below to recognise pol i!cal  and fiscal  risks  whether

they emanate from host countries  or from others .

To reach this  conclus ion, the directors  cons idered the changes  in the external  environment during the recent period that

could threaten the company's  bus iness  model , future performance, l iquidity, and reputa!on.  The directors  a lso

considered management's  view of the current risks  facing the company.

A ful l  description of Harbour's  principal  risks  can be found on pages  64 to 69 of the 2024 Annual  Report and Accounts .

The principal  risks  are now summarised as :

§ Execution of the strategy: fa i lure to effectively implement the strategy

§ Health, safety and environment: risk of a  major health, safety, environmental  or phys ical  securi ty incident

§ O rganisa!on and talent: fa i lure to create and maintain a  cohes ive organisa!on with sufficient capabi l i ty and
capacity

§ Pol i tical  and fiscal  risks : exposure to adverse or uncertain pol i tical , regulatory or fi scal  developments

§ Operational  performance: fa i lure to del iver expected operational  performance

§ Capital  programme and del ivery: fa i lure to del iver the capital  programme as  planned

§ Third party rel iance: fa i lure to adequately manage joint venture partners , third-party infrastructure owners , supply



§ Third party rel iance: fa i lure to adequately manage joint venture partners , third-party infrastructure owners , supply
chain contractors  and other partners

§ Financial  discipl ine: fa i lure to work within our financial  framework to implement the company's  strategy

§ Commodity prices: exposure to the impact of commodity price fluctuations  on the bus iness

§ Cyber and information securi ty: fa i lure to maintain safe, secure and rel iable information systems

§ Legal  and regulatory compl iance: fa i lure to maintain and demonstrate effective legal  and regulatory compl iance

§ Cl imate Change and Energy trans ition: fa i lure to adapt the strategy in the context of external  expectations

§ Integration of acquired bus inesses: fa i lure to integrate acquired bus inesses  as  planned

Insurance

We have s igni ficant and appropriate insurance in place to minimise risk to our operational  and investment programmes.

This  includes  bus iness  interruption insurance.

Responsibility statement

The directors  confi rm that, to the best of their knowledge:

§ the condensed set of financial  s tatements  has  been prepared in accordance with UK-adopted I AS 34 'I nterim
Financial  Reporting',

§ the hal f-yearly results  statement includes  a  fa i r review of the informa!on required by DTR 4.2.7R (indica!on of
important events  during the first s ix months  and descrip!on of principal  risks  and uncertain!es  for the remaining
s ix months  of the year), and

§ the hal f-yearly results  statement includes  a  fa i r review of the informa!on required by DTR 4.2.8R (disclosure of
related party transactions  and changes  therein).

 

 

By order of the Board,

Alexander Krane

Director

6 August 2025

Disclaimer 

This  statement contains  certain forward-looking statements  that are subject to the usual  risk factors  and uncertain!es

associated with the oi l  and gas  explora!on and produc!on bus iness . W hi lst Harbour bel ieves  the expecta!ons reflected

herein to be reasonable in l ight of the informa!on avai lable to them at this  !me, the actual  outcome may be materia l ly

different owing to factors  beyond Harbour's  control  or within Harbour's  control  where, for example, Harbour decides  on

a change of plan or strategy. Accordingly, no rel iance may be placed on the figures  contained in such forward-looking

statements . 

 

Financial Statements

Condensed consolidated income statement

For the s ix months  ended 30 June 2025

Note

2025
Unaudited

million

2024
Unaudited

mil l ion
Revenue 4 5,181 1,906
Other operating income 4 90 10
Revenue and other operating income 5,271 1,916
Cost of operations 5 (2,721) (1,178)
Impairment of property, plant, and equipment 5 (186) (33)
Impairment of right-of-use assets 5 - (20)
Exploration and evaluation expenses  and new ventures 5 (63) (22)
Exploration costs  written off 10 (34) (17)
General  and administrative costs 5 (246) (104)
Operating profit 2,021 542
Finance income 6 432 15
Finance expenses 6 (818) (165)
Profit before taxation 1,635 392
Income tax expense 7 (1,809) (335)
(Loss)/profit for the period after taxation (174) 57
(Loss)/profi t for the period attributable to:
Equity owners  of the company (207) 57



Equity owners  of the company (207) 57
Subordinated notes  investors 33 -

(174) 57

 

(Loss)/earnings per share Note cents cents
Basic
Ordinary shares  voting 8 (12) 7
Ordinary shares  non-voting 8 (14) -
Diluted
Ordinary shares  voting 8 (12) 7
Ordinary shares  non-voting 8 (14) -

 

 

 

Condensed consolidated statement of comprehensive income

For the s ix months  ended 30 June 2025

2025
Unaudited

million

2024
Unaudited

mil l ion
(Loss)/profit for the period after taxation (174) 57
Other comprehensive income/(loss)
Items that wi l l  not be subsequently reclass i fied to income statement: 
Actuaria l  gains  6 -
Tax expense on actuaria l  gains (3) -

 Net other comprehensive income that will not be subsequently reclassified to
income statement 3

 
-

Items that may be subsequently reclass i fied to income statement: 
Fair value gains/(losses) on cash flow hedges 1,103 (85)
Tax (expense)/credit on cash flow hedges (725) 64
Exchange di fferences  on trans lation (191) (20)

 Net other comprehensive income/(loss) that may be subsequently reclassified
to income statement 187

 
(41)

Other comprehensive income/(loss) for the period, net of tax 190 (41)
Total comprehensive income for the period, net of tax 16 16
Total comprehensive (loss)/income attributable to:
Equity owners  of the company (17) 16
Subordinated notes  investors 33 -
Total comprehensive income for the period, net of tax 16 16

 

 

 

Condensed consolidated balance sheet

As at 30 June 2025 Note

30 June 2025
Unaudited

million

31 De c 2024
Audi te d
mi l l i on

Assets
Non-current assets
Goodwi l l 9 5,141 5,147
Othe r i nta ngi bl e  a s s e ts 10 5,869 5,714
Prope rty, pl a nt a nd e qui pme nt 11 14,314 14,543
Ri ght-of-us e  a s s e ts 12 550 656
Equi ty a ccounte d i nve s tme nts 4 -
De fe rre d ta x a s s e ts 7 147 130
Othe r re ce i va bl e s 201 176
Othe r fi na nci a l  a s s e ts 17 252 44
Total non-current assets 26,478 26,410
Current assets
Inve ntori e s 388 368
Tra de  a nd othe r re ce i va bl e s 2,260 2,316
Othe r fi na nci a l  a s s e ts 17 530 145
Ca s h a nd ca s h e qui va l e nts 2,711 805

5,889 3,634
As s e ts  he l d for s a l e 14 224 277
Total current assets 6,113 3,911
Total assets 32,591 30,321



Total assets 32,591 30,321
Equity and liabilities
Equity
Sha re  ca pi ta l 171 171
Me rge r re s e rve 3,728 3,728
Othe r re s e rve s 18 169 (18)
Re ta i ne d e a rni ngs 399 807
Equity attributable to equity holders of the company 4,467 4,688
Equi ty a ttri buta bl e  to s ubordi na te d note s  i nve s tors 1,970 1,563
Total equity 6,437 6,251
Non-current liabilities
Borrowi ngs 16 5,138 4,215
Provi s i ons 15 7,338 7,024
De fe rre d ta x 7 6,885 6,221
Tra de  a nd othe r pa ya bl e s 85 30
Le a s e  cre di tor 12 494 551
Othe r fi na nci a l  l i a bi l i ti e s 17 88 415
Total non-current liabilities 20,028 18,456
Current liabilities
Tra de  a nd othe r pa ya bl e s 1,865 1,755
Borrowi ngs 16 1,171 1,014
Le a s e  cre di tor 12 207 241
Provi s i ons 15 522 497
Curre nt ta x l i a bi l i ti e s 2,134 1,412
Othe r fi na nci a l  l i a bi l i ti e s 17 28 462

5,927 5,381
Liabilities directly associated with the assets held for sale 14 199 233
Total current liabilities 6,126 5,614
Total liabilities 26,154 24,070
Total equity and liabilities 32,591 30,321

The notes  1 to 22 form an integral  part of these condensed consol idated hal f-year financial  s tatements

Consolidated statement of changes in equity

For the s ix months  ended 30 June 2025

Share capital
mi l l ion

Merger reserve
mi l l ion

Other reserves
(note 18)

mi l l ion

Retained
earnings

mi l l ion

Equity
attributable to

owners  of the
company

mil l ion
At 1 January 2024 (Audited) 171 271 18 1,093 1,553
Profi t for the period - - - 57 57
Other comprehensive loss - - (41) - (41)
Total comprehensive income - - (41) 57 16
Share-based payments - - - 25 25
Purchase of ESOP Trust Shares - - - (20) (20)
Dividend paid  - - - (100) (100)
At 30 June 2024 (Unaudited) 171 271 (23) 1,055 1,474

At 1 January 2025 (Audited) 171 3,728 (18) 807 4,688
(Loss)/profi t for the period - - - (207) (207)
Other comprehensive income - - 187 3 190
Total comprehensive income - - 187 (204) (17)
Share-based payments - - - 24 24
Dividend paid  - - - (228) (228)
Distributions  to subordinated notes  investors - - - - -
Issuance of subordinated notes - - - - -
Repayment of subordinated notes - - - - -
At 30 June 2025 (Unaudited) 171 3,728 169 399 4,467

Condensed consolidated statement of cash flows



For the s ix months  ended 30 June 2025

Note

2025
 Unaudited

million

2024
 Unaudited

mil l ion
Net cash flows from operating activities 19 2,446 953
Investing activities
Expenditure on exploration and evaluation assets (185) (113)
Expenditure on property, plant and equipment (724) (199)
Expenditure on other intangible assets (23) (24)
Expenditure of non-oi l  and gas  intangible assets (28) (13)
Finance income received 71 15
Acquis i tion of subs idiaries , net receipt 16 -
Other receipts 5 5
Net cash flows used in investing activities (868) (329)
Financing activities
Proceeds from bond issuance net of transaction costs 894 -
Proceeds from subordinated notes  net of transaction costs 970 -
Proceeds from new borrowings  - reserve based lending faci l i ty - 178
Proceeds from new borrowings  - revolving credit faci l i ty 220 -
Payments  towards  principal  portion of lease l iabi l i ties (133) (128)
Interest paid on lease l iabi l i ties (22) (26)
Repayment of bonds (262) -
Repayment of subordinated notes (558) -
Repayment of reserve based lending faci l i ty - (178)
Repayment of revolving credit faci l i ty (470) -
Repayment of financing arrangement - (10)
Purchase of ESOP Trust shares - (20)
Interest paid and bank charges (47) (87)
Dividends paid (228) (100)
Distributions  paid to subordinated notes  investors (38) -
Net cash flows from financing activities 326 (371)
Net increase in cash and cash equivalents 1,904 253
Net foreign exchange di fference (2) -
Reclass i fication of change in Vietnam cash as  asset held for
sale

4 -

Cash and cash equivalents  at 1 January 805 286
Cash and cash equivalents at 30 June 2,711 539
 

 

Notes to the half-year condensed consolidated financial statements

1.   General information

Harbour Energy plc i s  a  l imited l iabi l i ty company incorporated in Scotland and l i s ted on the London Stock Exchange. The

address  of the registered office is  4th Floor, Sal ti re Court, 20 Castle Terrace, Edinburgh, EH1 2EN, United Kingdom.

The condensed consol idated financial  s tatements  of Harbour Energy plc (Harbour) for the s ix months  ended 30 June 2025

comprise the parent company, Harbour Energy plc (the company), and al l  i ts  subs idiaries  (the Group), and were approved

and authorised for i ssuance by the board of directors  on 6 August 2025.

The Group's  principal  ac!vi!es  are the acquis i!on, explora!on, development and produc!on of oi l  and gas  reserves  in

Norway, the UK, Germany, Mexico, Argentina, North Africa and Southeast As ia.

The condensed and consol idated financial  informa!on contained in this  report i s  unaudited. The income statement,

statement of comprehensive income, statement of changes  in equity and the cash flow statement for the s ix months  to 30

June 2025, and the balance sheet as  at 30 June 2025 and related notes , have been reviewed by the auditors .

2.   Basis of preparation and changes to the Group's accounting policies

2.1  Basis of preparation

The hal f-year condensed consol idated financial  s tatements  (the F inancial  Statements) for the s ix months  ended 30 June

2025 have been prepared in accordance with UK-adopted I AS 34 I nterim Financial  Repor!ng and the Disclosure

Guidance and Transparency Rules  of the United K ingdom's  F inancial  Conduct Authori ty. These hal f-year condensed

financial  s tatements  are to be read in conjunc!on with Harbour's  Annual  Report and Accounts  for the year ended 31

December 2024, which contains  addi!onal  accoun!ng pol icy disclosures  and informa!on as  required in a  set of annual

financial  s tatements .

The financial  s tatements  do not include al l  the informa!on required for a  ful l  annual  report and do not cons!tute



The financial  s tatements  do not include al l  the informa!on required for a  ful l  annual  report and do not cons!tute

statutory financial  s tatements  within the meaning of sec!on 434 of the Companies  Act 2006. The financial  informa!on

for the year ended 31 December 2024 has  been extracted from the consol idated financial  s tatements  of Harbour Energy

plc for the year ended 31 December 2024 which were approved by the directors  on 5 March 2025 and were del ivered to

the Registrar of Companies . The auditor's  report on those financial  s tatements  was  unqual ified and did not contain a

statement under section 498 of the Companies  Act 2006.

The financial  s tatements  have been prepared on the historical -cost bas is , except for certain financial  assets  and

l iabi l i ties , including derivative financial  instruments , which have been measured at fa i r value.

The presenta!on currency of the Group financial  informa!on is  US dol lars  and al l  values  in the Group financial

informa!on are presented in mi l l ions  ( mi l l ion) and al l  values  are to the nearest 1 mi l l ion, except where otherwise

stated.

2.2  Going concern

The Directors  cons idered the going concern assessment period to be up to 31 December 2026. The Group monitors  and

manages  i ts  capital  pos i!on and i ts  l iquidity risk regularly to ensure that i t has  access  to sufficient funds  to meet

forecast cash requirements . Cash forecasts  for management are regularly produced and sens i!vi!es  cons idered based

on, but not l imited to, the Group's  latest board approved l i fe of field produc!on and expenditure forecasts ,

management's  best es!mate of future commodity prices  based on recent forward curves, adjusted for the Group's

borrowing faci l i ties .

The Group's  ongoing capital  requirements  are financed by i ts  3.0 bi l l ion RC F, bonds of 6.3 bi l l ion, subordinated notes  of

2.0 bi l l ion and surety bonds of 0.7 bi l l ion which provide cover for decommiss ioning securi!es. The RC F is  subject to

financial  covenants  that require the ra!o of consol idated total  net debt, including LeSers  of Credit, to last twelve months

(LTM) EB I TDAX  to be less  than 3.5x and LTM EBI TDA divided by interest expense to exceed 3.5x. Under the Group's  base

case, the RC F is  forecast to have an undrawn balance of 2.2 bi l l ion at the end of 2026 which provides  a  robust l iquidity

pos ition.

The base case indicates  that the Group is  able to operate as  a  going concern with sufficient headroom and remain in

compl iance with i ts  loan covenants  throughout the assessment period.

The Group's  going concern assessment is  based on management's  best es!mate of forward commodity price curves  and

other economic assump!ons, produc!on and expenditure in l ine with approved asset base case, plus  the ongoing

capital  requirements  of the Group that wi l l  be financed by free cash flow, the exis!ng RC F and bond financing

arrangements . 

I n l ine with the principal  risks  that have been iden!fied which have the greatest impact on the financial  capabi l i ty of the

Group to operate as  going concern, a  s ingle downside sens itivi ty scenario has  been prepared reflecting a  reduction in:

§ oi l  and gas  prices  of 20 per cent, and

§ the Group's  unhedged production of 10 per cent throughout the entire assessment period.

Management cons iders  this  represents  a  severe but plaus ible downside scenario appropriate for assess ing going

concern.

I n this  downside scenario when appl ied to the base case forecast, the Group is  forecast to have sufficient l iquidity

headroom throughout the assessment period and to remain in compl iance with i ts  financial  covenants .

Reverse stress  tests  have been prepared reflec!ng reduc!ons in each of commodity price and produc!on parameters ,

prior to any mi!ga!on strategies , to determine at what levels  each would need to reach such that ei ther the lending

covenants  are breached or l iquidity headroom runs  out. The results  of these reverse stress  tests  demonstrated the

l ikel ihood that a  sustained s ignificant fa l l  in commodity prices  or a  s ignificant fa l l  in produc!on over the assessment

period that would be required to cause a risk of funds  shortfal l  or a  covenant breach is  remote.

Taking the above analys is  into account, the Board was sa!sfied that, for the assessment period, the Group can maintain

adequate l iquidity and comply with i ts  lending covenants  up to 31 December 2026 and therefore has  adopted the going

concern bas is  for preparing the hal f-year condensed consol idated financial  s tatements .

2.3  Accounting policies, new standards, interpretations and amendments adopted by the Group

The accoun!ng pol icies  adopted in the prepara!on of the interim condensed consol idated financial  s tatements  are

consistent with those adopted and disclosed in Harbour's  2024 Annual  Report and Accounts , except for the adop!on of

new standards  effec!ve as  of 1 January 2025 in the UK . The Group has  not early adopted any standard, interpreta!on or

amendment that has  been issued but is  not yet effective.

O ne amendment appl ies  for the first !me in 2025 and is  effec!ve for the period beginning 1 January 2025 but does  not

have materia l  impact on the interim condensed consol idated financial  s tatements  of the Group.



Lack of exchangeability - Amendments to IAS 21

The amendments  to I AS 21 'The Effects  of Changes  in Foreign Exchange Rates ' speci fy how companies  should assess

whether a  currency is  exchangeable and how i t should determine a spot exchange rate when exchangeabi l i ty i s  lacking.

The amendments  a lso require disclosure of informa!on that enables  users  of i ts  financial  s tatements  to understand how

the currency not being exchangeable into the other currency affects , or i s  expected to affect, the en!ty's  financial

performance, financial  pos ition and cash flows.

2.4  Use of judgements and estimates

I n preparing these F inancial  Statements , management has  made judgements  and es!mates  that affect the appl ica!on of

accoun!ng pol icies  and the reported amounts  of assets  and l iabi l i!es , income and expenses. Actual  results  may differ

from these estimates.

The s ignificant judgements  made by management in applying the Group's  accoun!ng pol icies , and the key sources  of

es!ma!on uncertainty, were the same as  those described on pages  136-137 of Harbour's  2024 Annual  Report and

Accounts .

3.   Segment information

The chief opera!ng decis ion maker, who is  responsible for a l loca!ng resources  and assess ing performance of the

Group's  bus iness  segments , has  been identi fied as  the Chief Executive Officer.

The Group's  ac!vi!es  cons isted of one class  of bus iness  being the acquis i!on, explora!on, development and produc!on

of oi l  and gas  reserves  and related ac!vi!es, are spl i t geographical ly and managed in nine bus iness  units : namely

Norway, UK , Germany, Mexico, Argen!na, North Africa, Southeast As ia, C C S and Corporate. The C C S segment includes

Denmark.

Six months ended 
30 June 2025 (Unaudited)

Norwa y 
mi l l i on 

UK 
mi l l i on 

Ge rma ny 
mi l l i on 

Me xi co 
mi l l i on 

Arge nti na  
mi l l i on 

North  
Afri ca  

mi l l i on 

Southe a s t
As i a   

mi l l i on 
CCS 

mi l l i on 
Corpora te  

mi l l i on 
s e gme nts  

mi l l i on 

Revenue and other operating income 

Exte rna l  cus tome rs  

- Crude  oi l  s a l e s  442 58 221 75 30 23 46 - 901

- Ga s  s a l e s   103 - 7 5 215 79 48 - 2,627

- Conde ns a te  s a l e s   148 38 1 - 10 24 - - 46

- Othe r re ve nue  10 23 1 - - - - - -

Othe r ope ra ti ng i ncome  - 17 1 2 26 43 - - 1

Inte r-s e gme nt 1,496 1,893 136 - - - - - 199

Total revenue and  
other operating income 2,199 2,029 367 82 281 169 94 - 3,774

Cos t of ope ra ti ons  (761) (1,227) (286) (54) (198) (97) (48) (9) (3,765) (6,445)
i mpa i rme nt of prope rty, pl a nt a nd
e qui pme nt  - (140) (5) - - - (35) (6) -

Impa i rme nt of ri ght-of-us e  a s s e t - - - - - - - - -
Expl ora ti on a nd e va l ua ti on e xpe ns e s
a nd ne w ve nture s  (4) (5) - (1) - - - (53) -

Expl ora ti on cos ts  wri tte n-off (34) - - - - - - - -
Ge ne ra l  a nd a dmi ni s tra ti ve
e xpe ns e s  (22) (2) (37) (13) (13) (12) (2) - (145)

Segment operating profit/(loss) 1,378 655 39 14 70 60 9 (68) (136)

Fi na nce  i ncome  

Fi na nce  e xpe ns e s  

Income  ta x e xpe ns e  

Loss for the year 

Total capital additions 409 243 48 43 82 46 24 8 40
Total depreciation, depletion and
amortisation 475 729 128 18 101 62 13 - 18

As at 30 June 2025 (Unaudited)

Total assets 9,541 6,845 3,295 2,457 4,510 921 870 16 4,136 32,

Total liabilities (6,774) (7,668) (2,151) (468) (1,239) (155) (405) (122) (7,172) (26,154)

Six months ended  
30 June 2024 (Unaudited)

Norwa y 
mi l l i on 

UK 
mi l l i on 

Ge rma ny 
mi l l i on 

Me xi co 
mi l l i on 

Arge nti na  
mi l l i on 

North  
Afri ca  

mi l l i on 

Southe a s t
As i a   

mi l l i on 
CCS 

mi l l i on 
Corpora te  

mi l l i on 
s e gme nts  

mi l l i on 

Revenue and other operating income 



Revenue and other operating income 

Exte rna l  cus tome rs  

- Crude  oi l  s a l e s  - 1,043 - - - - 71 - - 

- Ga s  s a l e s   - 635 - - - - 54 - 3 

- Conde ns a te  s a l e s   - 81 - - - - - - - 

- Othe r re ve nue  - 19 - - - - - - - 

Othe r ope ra ti ng i ncome  - 10 - - - - - - - 

Inte r-s e gme nt 
- - - - - - - - 48 

Total revenue and  
other operating income - 1,788 - - - - 125 - 51 

Cos t of ope ra ti ons  1 (1,101) - - - - (84) - (42) (1,226)
Impa i rme nt of prope rty, pl a nt a nd
e qui pme nt  - (33) - - - - - - -

Impa i rme nt of ri ght-of-us e  a s s e t - (20) - - - - - - -
Expl ora ti on a nd e va l ua ti on e xpe ns e s
a nd ne w ve nture s  (3) (6) - - - - - (13) -

Expl ora ti on cos ts  wri tte n-off (3) - - (1) - - (13) - - 
Ge ne ra l  a nd a dmi ni s tra ti ve
e xpe ns e s  - (3) - - - - (1) - (100) 

Segment operating (loss)/ profit (5) 625 - (1) - - 27 (13) (91) 

Fi na nce  i ncome  

Fi na nce  e xpe ns e s  

Income  ta x e xpe ns e  

Profit for the year 

Total capital additions 36 334 - 8 - - 57 - 27
Total depreciation, depletion and
amortisation - 530 - - - - 39 - 13
As at 31 December 2024
(Audited)

Total assets 9,434 7,306 3,042 2,420 4,488 917 919 18 1,777 30,321

Total liabilities (6,622) (6,936) (1,965) (482) (1,292) (165) (454) (108) (6,046) (24,070)

4.   Revenue from contracts with customers and other operating income

Six months ended 30 June

2025
Unaudited

million

2024
Unaudited

mil l ion
Type of goods
Crude oi l  sa les 1,796 1,114
Gas sales 3,084 692
Condensate sales 267 81

Total revenue from contracts with customers1 5,147 1,887

Tari ff income 25 16
Other revenue 9 3
Revenue from production activities 5,181 1,906
Other operating income 90 10
Total revenue and other operating income 5,271 1,916

1   Revenues from contracts  with customers  of 5,175 mi l l ion (H1 2024: 1,942 mi l l ion) include crude oi l  sa les  of 1,761

mil l ion (H1 2024: 1,113 mi l l ion) and gas  sales  of 3,147 mi l l ion (H1 2024: 748 mi l l ion). This  was  prior to real ised

hedging gains  in the period of 35 mi l l ion (H1 2024: 1 mi l l ion) on crude oi l  and real ised hedging losses  of 63 mi l l ion

(H1 2024: 56 mi l l ion) on gas  sales .

 

5.   Operating profit

Six months ended 30 June Note

2025
Unaudited

million

2024
Unaudited

mil l ion
Cost of operations
Production, insurance and transportation costs 1,142 561



Production, insurance and transportation costs 1,142 561
Commodity purchases 49 5
Royalties 74 3
Impairment of receivables 28 -
Depreciation of oi l  and gas  assets 11 1,438 466
Depreciation of right-of-use oi l  and gas  assets 12 120 137
Capital isation of IFRS 16 lease depreciation on oi l  and gas  assets 12 (39) (38)
Movement in over/underl i ft balances  and hydrocarbon inventories (91) 44
Total cost of operations 2,721 1,178

Impairment expense of property, plant and equipment2 11,14 155 49

Net impairment loss/(gain) due to decrease in decommiss ioning
provis ions  on oi l  and gas  tangible assets

11,15 31                          (16)

Impairment expense of right-of-use assets 12 - 20

Exploration costs  written-off1 10 34 17

Exploration and evaluation expenditure and new ventures1 63 22

General and administrative expenses
Depreciation of right-of-use non-oi l  and gas  assets 12 8 6
Depreciation of non-oi l  and gas  assets 11 7 2
Amortisation of non-oi l  and gas  intangible assets 10 10 9
Acquis i tion-related transaction costs 3 -
Other administrative costs 218 87
Total general and administrative expenses 246 104

1   During the period, the Group expensed 97 mi l l ion (H1 2024: 39 mi l l ion) of exploration and appraisal  activi ties . This

covers  exploration write-off expenses  of 34 mi l l ion including 22 mi l l ion related to the Skarv CO₂ Emiss ion Reduction

Project (note 10), 7m related to the Njargasas  wel l  and also includes  costs  associated with l icence rel inquishments  in

Norway (note 10) (H1 2024: 17 mi l l ion). Exploration and evaluation expenditure includes  43 mi l l ion related to the CCS

Havstjerne wel l .

2   Impairment cons ists  of a  pre-tax impairment charge of tangible oi l  and gas  assets  (note 11) of 121 mi l l ion across  four

CGUs in the UK driven primari ly by a  reduction in the short-term commodity price outlook compared to the 2024 year-

end view, and a pre-tax impairment of 34 mi l l ion ( 24 mi l l ion post-tax) relating to the Vietnam sale (note 14).

 

 

 

6.   Finance income and finance expenses

Six months ended 30 June Note

2025
Unaudited

million

2024
Unaudited

mil l ion
Finance income
Bank interest 49 8
Other interest and finance gains 22 5
Lease finance income 1 1
Real ised gains  on foreign exchange forward contracts 213 1

Unreal ised gains  on derivatives1 83 -

Gain on financial  instruments  for contingent cons ideration 12 -

Derivative ineffectiveness 40 -
Dividend income from investments 12 -

Total finance income 432 15
Finance expenses
Interest payable on reserves-based lending - 1
Interest payable on revolving credit faci l i ty 3 -
Interest payable on bonds 82 14
Other interest and finance expenses 9 2
Lease interest 12 22 26

Losses  on derivatives1 - 6

Foreign exchange losses2 504 5

Bank and financing fees3 71 23
Unwinding of discount on decommiss ioning and other provis ions 15 145 92

836 169

Finance costs  capital ised during the period4 (18) (4)

Total finance expense 818 165

1   Gains  on derivatives  in H1 2025 relate to changes  in the fa ir value of an embedded derivative within one of the

Group's  gas  contracts  of 18 mi l l ion (H1 2024: 2 mi l l ion loss), and mark to market gains  on unreal ised foreign exchange

derivatives  of 65 mi l l ion (H1 2024: 4 mi l l ion loss).

2   Foreign exchange losses  arise mainly due to revaluation of UK and Norwegian current tax l iabi l i ties  ( 230 mi l l ion, H1



2024: 2 mi l l ion gain) and intercompany balances  in non-US dol lar functional  currency subs idiaries  ( 193 mi l l ion, H1

2024: 13 mi l l ion gain).

3   Bank and financing fees  include an amount of 42 mi l l ion (H1 2024: 10 mi l l ion) relating to the amortisation of

arrangement fees  and related costs  capital ised against the Group's  long-term borrowings  (note 16).

4   The amount of finance costs  capital ised was determined by applying the weighted average rate of finance costs

appl icable to the borrowings  of the Group of 4.3 per cent to the expenditures  on the qual i fying assets  (H1 2024: 5.7 per

cent). Capital ised finance costs  are included within property, plant and equipment additions  (note 11).

7.   Income tax

The major components  of income tax expense for the s ix months  ended 30 June 2025 and 2024 are:

Six months ended 30 June

2025
Unaudited

million

2024
Unaudited

mil l ion
Current income tax expense:

Charge for the period1 1,996 228

Adjustment in respect of prior years 7 (2)
Total current income tax expense 2,003 226
Deferred tax expense:

Origination and reversal  of temporary di fferences2 (204) 112
Adjustment in respect of prior years 10 (3)
Total deferred tax (credit)/expense (194) 109
Total tax expense reported in the income statement 1,809 335

The tax (expense)/credit in the statement of comprehensive income is  as
fol lows:
Tax (expense)/credit on cash flow hedges (725) 64
Tax expense on cash actuaria l  gains (3) -

Total  tax (expense)/credit reported in the statement of comprehensive
income

(728) 64

1 The amount disclosed in 2024 now includes  overseas  current tax of 1 mi l l ion previous ly separately disclosed

2 The amount disclosed in 2024 now includes  overseas  deferred tax of 4 mi l l ion previous ly separately disclosed

The effec!ve tax rate for the s ix months  ended 30 June 2025 was 111 per cent, compared to 85 per cent for the same

period in 2024. The increase is  primari ly due to a  311 mi l l ion deferred tax charge aris ing from the extens ion of the

Energy P rofits  Levy (EP L) in the UK  by two years , from 31 March 2028 to 31 March 2030, as  wel l  as  non-deduc!ble foreign

exchange losses .

The tax expense has  been computed by cons idering the es!mated annual  average expected tax rate for the year, for each

jurisdiction based on enacted or substantively enacted rates  at the end of the hal f-year period.  

Change in tax rates

The future effec!ve tax rate is  influenced by the profit mix across  the jurisdic!ons in which the Group operates . The UK

and Norway are expected to remain the principal  sources  of profit, and as  such, their statutory tax rates  for oi l  and gas

production of 78 per cent are anticipated to continue to be the primary drivers  of the Group's  future tax expense.

The extens ion of the EP L by the UK  government from 31 March 2028 to 31 March 2030 was substan!vely enacted on 3

March 2025 and the associated 311 mi l l ion increase in deferred tax l iabi l i!es  has  been recognised in this  period's

financial  s tatements .

O n 11 July 2025, the German Federal  Counci l  passed legis la!on manda!ng annual  1 per cent reduc!ons in the Federal

Corporate I ncome Tax rate star!ng from 2028 through to 2032. I ncluding Trade Tax, Germany's  headl ine tax rate is

expected to reduce from approximately 32 per cent to an es!mated 27 per cent.  As  the legis la!on was not substan!vely

enacted at the balance sheet date, i ts  effects  have not been reflected in the results  for the period.  I f enacted, i t would

have reduced the Group's  deferred tax l iabi l i ty by an estimated 66 mi l l ion.

 

Deferred tax

The principal  components  of deferred tax are set out in the fol lowing tables:

30 June 2025
Unaudited

million

31 Dec 2024
Audited
mil l ion

Deferred tax assets 147 130



Deferred tax assets 147 130
Deferred tax l iabi l i ties (6,893) (6,240)

(6,746) (6,110)
Reclass i fication of deferred tax l iabi l i ties  directly associated with assets
held for sale

8 19

Total deferred tax (6,738) (6,091)

The presenta!on above reflects  the offseVng of deferred tax assets  and deferred tax l iabi l i!es  within the same tax

jurisdic!on (where this  i s  permiSed). The overal l  deferred tax balance in a  jurisdic!on determines  i f the deferred tax

related to that jurisdiction is  disclosed within deferred tax assets  or deferred tax l iabi l i ties .

The origina!on of and reversal  of temporary differences  are, as  shown in the next table, primari ly related to movements

in the carrying amounts  and tax base values  of expenditure, and the !ming of when these i tems are charged or credited

against accounting and taxable profi t.

Accelerated
capital

allowances
million

Decom-
missioning

million
Losses
million

Fair
value of

derivatives
million

Other
million

Overseas
million

Total
million

As at 1 January 2024
(Audited)

(2,901) 1,574 181 6 21 (171) (1,290)

Deferred tax
(expense)/credit

 
(44)

 
257

 
(114)

 
(38)

 
42 -

 
103

Comprehensive
expense

- - - 380 4
-

384

Other reserves1 - - - - (1) - (1)

Additions  from
business
combinations

 
(6,509)

 
971

 
201

 
(14)

 
(2)

-

 
(5,353)

Reclass i fications2 (221) 7 28 - 15 171 -

Foreign exchange 75 (18) (8) 2 (4) - 47
As at 31 December
2024 (Audited)

(9,600) 2,791 288 336 75 - (6,110)

Deferred tax
credit/(expense)

172 15 (46) 29 24 - 194

Comprehensive
expense

- - - (725) (3) - (728)

Income statement
reserves

- - - - - - -

Foreign exchange (192) 83 7 (5) 5 (102)
As at 30 June 2025
(Unaudited)

(9,620) 2,889 249 (365) 101 - (6,746)

1 Movement in other reserves  relates  to the element of deferred tax on UK share-based payments  taken to profi t and loss

reserves.

2 In 2024, i tems previous ly class i fied as  overseas  balances  in 2023 were reclass i fied into speci fic deferred tax

categories .

The Group's  deferred tax assets  are recognised to the extent that taxable profits  are expected to arise against which the

tax assets  can be u!l ised. The Group assessed the recoverabi l i ty of tax losses  and al lowances  us ing corporate

assump!ons which are cons istent with the Group's  impairment assessment. Based on those assump!ons, the Group

expects  to ful ly u!l ise i ts  recognised tax losses  and al lowances. The recovery of the Group's  UK  decommiss ioning

deferred tax asset i s  addi!onal ly supported by the abi l i ty to carry back decommiss ioning tax losses  and set these

against ring fence taxable profi ts  of prior periods.

I n the UK , ring fence tax losses  cannot be offset against profits  subject to EP L nor are deduc!ons al lowed for

decommiss ioning related expenditure. Consequently, any deferred tax assets  represen!ng future decommiss ioning

deduc!ons or ring fence tax losses  are unaffected by the EP L. The primary impact of the EP L is  on the deferred tax l iabi l i ty

associated with accelerated capital  a l lowances. The clos ing deferred tax l iabi l i ty for the period is  6,746 mi l l ion (Dec

2024: 6,110 mi l l ion), of which 1,216 mi l l ion (Dec 2024: 877 mi l l ion) relates  to deferred tax l iabi l i!es  aris ing from the

impact of the EPL.

Unrecognised tax losses and allowances

Deferred tax assets  are recognised for tax loss  carry forwards, tax a l lowances  and other deduc!ble temporary

differences  to the extent that i t i s  probable the associated tax benefits  wi l l  be real ised through offseVng future taxable

profits  or by carrying losses  back to prior periods ' profits . At the end of the accoun!ng period, the Group had not

recognised deferred tax assets  for tax losses , a l lowances  and other deduc!ble temporary differences  amoun!ng to

approximately 3,246 mi l l ion (Dec 2024: 2,743 mi l l ion). These other deduc!ble temporary differences  include unclaimed

tax deprecia!on and al lowances  321 mi l l ion (Dec 2024: 223 mi l l ion), unreal ised losses  on non-commodity deriva!ves



ni l  mi l l ion (Dec 2024: 109 mi l l ion), and decommiss ioning related provis ions  246 mi l l ion (Dec 2024: 73 mi l l ion).

30 June
2025

31 December
2024

Unaudited Audited
million mil l ion

Tax losses by expiry date  
Expiring within 5 years 480 477

Expiring within 6-10 years 400 240
No expiration 1,799 1,621

2,679 2,338
Other deductible temporary di fferences  and al lowances 567 405
Total unrecognised tax losses and allowances ·     3,246 2,743

 

As  at 30 June 2025, no deferred tax l iabi l i!es  were recognised for temporary differences  associated with investments  in

subs idiaries , branches  and associates  of approximately 343 mi l l ion (Dec 2024: 293 mi l l ion) because the Group is  in a

pos ition to control  the timing of the reversal  of the temporary di fferences  and i t i s  probable that such di fferences  wi l l  not

reverse in the foreseeable future.

 

Global minimum corporation tax rate - Pillar Two requirements

The legis la!on implemen!ng the O rganisa!on for Economic Co-opera!on and Development's  ('O EC D') proposals  for a

global  minimum corpora!on tax rate ('P i l lar 2') was  substan!vely enacted into UK  law on 20 June 2023. The rules  have

effect from 1 January 2024.

The Group has  appl ied the mandatory excep!on in I AS 12 to recognis ing and disclos ing informa!on about deferred tax

assets  and l iabi l i ties  related to Pi l lar Two income taxes.

The Group has  performed an assessment of i ts  poten!al  exposure to P i l lar Two income taxes  for periods  from 1 January

2024 us ing the most recent tax fil ings , country-by-country reports  and financial  s tatements  of Group en!!es. The

assessment indicates  that effec!ve tax rates  in most jurisdic!ons where the Group operates  exceed the 15 per cent

threshold, and trans i!onal  safe harbour rel ief i s  expected to apply. Accordingly, the Group does  not expect a  materia l

exposure to Pi l lar Two income taxes  in any jurisdictions, though this  pos ition remains  under ongoing review.

Uncertain tax positions

The Group cons iders  an uncertain tax pos i!on to exist when i t bel ieves  that the amount of profit subject to tax in the

future may exceed the amount ini!al ly reflected in the Group's  tax returns. The Group appl ies  I F R I C  23 Uncertainty over

I ncome Tax Treatments  in rela!on to uncertain tax pos i!ons. W hen management judges  that an ou)low of funds  is

probable and a rel iable es!mate of the dispute can be made, a  provis ion is  recognised for the best es!mate of the most

l ikely l iabi l i ty.

I n es!ma!ng any such l iabi l i ty, the Group adopts  a  risk-based approach, cons idering the specific ci rcumstances  of each

dispute. This  i s  based on management's  interpreta!on of tax law and, where appropriate, i s  supported by independent

special is t advice. These es!mates  are inherently judgemental  and can change s ignificantly over !me as  disputes

progress  and new facts  emerge.

P rovis ions  are reviewed con!nuously. However, the resolu!on of tax issues  may take a long !me to conclude, and there

is  a  poss ibi l i ty that the amounts  ul timately paid could di ffer from the amounts  ini tia l ly provided.

I n prior periods, the Group disclosed a con!ngent l iabi l i ty in respect of an uncertain tax pos i!on aris ing within certain

UK  subs idiaries . The maSer related to the !ming of taxa!on of fa i r value movements  and real ised gains  and losses  on

deriva!ve instruments  entered into to hedge commodity price risk. Based on independent external  tax advice,

management concluded that an ou)low of economic benefits  was  not probable. Accordingly, no l iabi l i ty was  recognised

in the Group's  consol idated financial  s tatements  in previous  reporting periods.

The con!ngent l iabi l i ty, es!mated at up to 137 mi l l ion as  at 30 June 2025, was  previous ly disclosed due to the

poss ibi l i ty that H M Revenue & Customs (H M RC) might apply a  different tax treatment to these hedging transac!ons. The

potentia l  exposure arose primari ly from di fferences  in appl icable tax rates  over the relevant periods.

I n the first hal f of 2025, H M RC completed a thorough review of this  maSer and, subsequent to 30 June, confirmed that the

Group's  filed tax pos i!on requires  no adjustments . Consequently, the uncertainty has  been resolved and no financial

impact results  from this  resolution, as  no l iabi l i ty was  recognised in prior periods.

8.   (Loss)/earnings per share

Basic EP S is  calculated by dividing the (loss)/profit aLer tax aSributable to ordinary shareholders  of the Group by the



Basic EP S is  calculated by dividing the (loss)/profit aLer tax aSributable to ordinary shareholders  of the Group by the

weighted average number of ordinary shares  in issue during the year.

Di luted EP S is  calculated by dividing the (loss)/profit aLer tax aSributable to ordinary shareholders  by the weighted

average number of ordinary share in issue during the year plus  the weighted average number of ordinary shares  that

would be issued on convers ion of a l l  the di lutive potentia l  ordinary shares  into ordinary shares.

The fol lowing table reflects  the income and share data used in the bas ic and di luted EPS calculations:

Six months ended 30 June
2025

Unaudited
2024

Unaudited
(Loss)/earnings for the period ( millions)
(Loss)/earnings  for the purpose of bas ic earnings  per share (207) 57
Effect of di lutive potentia l  ordinary shares - -

(Loss)/earnings for the purpose of diluted earnings per share (207) 57

Number of shares (millions)
Weighted average number of ordinary shares  (voting) for the purposes  of
bas ic earnings  per share

1,440 770

Weighted average number of ordinary shares  (non-voting) for the purposes
of bas ic earnings  per share

284 -

Weighted average number of ordinary shares  (voting) for the purposes  of
di luted earnings  per share

1,440 4

Weighted average number of ordinary shares  (non-voting) for the purposes
of di luted earnings  per share

284 -

(Loss)/earnings per share ( cents)
Basic:
Ordinary shares  voting (12) 7

Ordinary shares  non-voting1 (14) -

Di luted:
Ordinary shares  voting (12) 7

Ordinary shares  non-voting1 (14) -

1 Earnings  per share for non-voting shares  reflects  the 13 per cent incremental  premium on this  class  of shares   

9.   Goodwill

Goodwi l l  represents  the difference between the aggregate of the fa ir value of purchase cons idera!on transferred at the

acquis i tion date and the fa ir value of the identi fiable assets .

30 June 2025
Unaudited

million

31 Dec 2024
Audited
mil l ion

At 1 January 5,147 1,302
(Reductions)/additions  from business  combinations (6) 3,845

5,141 5,147

 

As  discussed in note 13 on bus iness  combina!ons, fol lowing an adjustment to cash cons idera!on, the goodwi l l  aris ing

from the Wintershal l  Dea acquis i tion has  reduced by 6 mi l l ion.

I n accordance with I AS 36 I mpairment of Assets , goodwi l l  i s  reviewed for impairment at the year-end, or more frequently,

i f there are indica!ons that goodwi l l  might be impaired. The goodwi l l  recognised in bus iness  combina!ons is  a l located

to opera!ng segments  for the purpose of impairment tes!ng. The carrying value of goodwi l l  i s  tested at the opera!ng

segment level  against the aggregated headroom aris ing from the impairment tes!ng of corresponding segment assets .

The carrying value of the assets  i s  the sum of tangible assets , intangible assets  and goodwi l l  as  of the assessment date.

I n the asset impairment test performed, and where appl icable, the carrying value is  adjusted by deferred tax. W hen the

deferred tax l iabi l i!es  from the acquis i!ons natural ly unwind and decrease, as  a  result of deprecia!on through

produc!on, more goodwi l l  i s  exposed to impairment. This  may lead to future impairment charges  even though other

assumptions  remain stable.

For the purpose of i ts  goodwi l l  impairment assessments , the Group uses  the fa ir value less  costs  of disposal  method

(F VLC D) to calculate the recoverable amount of the opera!ng segments  cons istent with a  level  3 fa i r value measurement

(see note 17). I n determining the recoverable value, appropriate discounted-cash-flow valua!on models  are used,

incorporating market-based assumptions. Management's  commodity assumptions  are discussed in note 11.

At 30 June 2025, due to the change in short-term commodity prices  s ince year end and the ongoing chal lenging fiscal  and

regulatory cl imate in the UK , the Group tested the UK  bus iness  unit goodwi l l  for impairment in accordance with the

Group's  accounting pol icy however no impairment was  recognised (H1 2024: ni l ).

10. Intangible assets

Oil and gas
 assets

Non-oil and
gas assets2

Carbon
allowances Total



 assets
million

gas assets2

million
allowances

million
Total

million
Cost
At 1 January 2025 (Audited) 5,545 181 65 5,791
Additions  during the period 120 20 23 163
Uti l i sed during the period - - (34) (34)
Transfer to property, plant and equipment (9) - - (9)

Exploration written-off1 (34) - - (34)
Currency trans lation adjustment 62 19 7 88
At 30 June 2025 (Unaudited) 5,684 220 61 5,965
Amortisation
At 1 January 2025 (Audited) - 77 - 77
Charge for the period - 10 - 10
Currency trans lation adjustment - 9 - 9
At 30 June 2025 (Unaudited) - 96 - 96
Net book value
At 31 December 2024 (Audited) 5,545 104 65 5,714
At 30 June 2025 (Unaudited) 5,684 124 61 5,869

1   The exploration write-off of 34 mi l l ion includes  22 mi l l ion related to the cancel lation of the Skarv CO₂ Emiss ion

Reduction Project, 7m related to the Njargasas  wel l  and also includes  costs  associated with l icence rel inquishments  in

Norway.

2    Non-oi l  and gas  assets  relate to Group IT software and carbon capture and storage activi ties , mainly related to the

Viking CCS project in the UK.

 

 

11. Property, plant and equipment

Oil and gas
 assets
million

Fixtures and
fittings &

office
equipment

million

 
Land and
buildings

million
Total

million
Cost
At 1 January 2025 (Audited) 23,385 57 38 23,480
Additions 774 6 - 780

Increase in decommiss ioning asset1 67 - - 67
Transfer from intangible assets 9 - - 9
Disposals (3) (1) - (4)
Currency trans lation adjustment 792 6 5 803
At 30 June 2025 (Unaudited) 25,024 68 43 25,135
Depreciation
At 1 January 2025 (Audited) 8,927 9 1 8,937
Charge for the period 1,438 5 2 1,445

Net impairment charge2 152 - - 152
Disposals (3) - - (3)
Currency trans lation adjustment 289 1 - 290
At 30 June 2025 (Unaudited) 10,803 15 3 10,821
Net book value
At 31 December 2024 as  restated (Audited) 14,458 48 37 14,543
At 30 June 2025 (Unaudited) 14,221 53 40 14,314

1   An increase to decommiss ioning assets  of 67 mi l l ion (H1 2024: 49 mi l l ion) was  made during the period as  a  result of

both new obl igations  and an update to the decommiss ioning estimates  (note 15).

2   The current period net impairment charge of 152 mi l l ion includes  a  pre-tax impairment charge of 121 mi l l ion across

four CGUs in the UK driven primari ly by a  reduction in the commodity price outlook compared to the 2024 year-end

view, and 31 mi l l ion was a lso recorded in respect of revised decommiss ioning cost profi les  for a  number of the Group's

non-producing assets  with no remaining net book value.

Impairment assessments

Assump!ons involved in impairment measurement include es!mates  of commercial  reserves  and produc!on volumes,

future oi l  and gas  prices , discount rates  and the level  and timing of expenditures , a l l  of which are inherently uncertain.

For the purpose of i ts  impairment assessments , the Group uses  the fa ir value less  costs  of disposal  method (F VLC D) to

calculate the recoverable amount of the cash-genera!ng units  (CGU) cons istent with a  level  3 fa i r value measurement

(see note 17). I n determining the recoverable value, appropriate discounted-cash-flow valua!on models  are used,

incorporating market-based assumptions.

Management's  commodity price curve assump!ons used for the purposes  of management's  impairment assessments  are

benchmarked against a  range of external  forward price data on a regular bas is . I ndividual  field price differen!als  are



benchmarked against a  range of external  forward price data on a regular bas is . I ndividual  field price differen!als  are

then appl ied. The first two and a hal f years  are guided by the market forward price curves, trans i!oning to a  long-term

price from 2028, thereaLer inflated at 2.5 per cent per annum. The long-term commodity prices  used were 75 per barrel

for crude, 11/mscf for UK NBP gas  and the European gas  price at 2 per cent higher than UK NBP.

 

12. Leases

Balance sheet

Right-of-use assets

Land and
buildings

million

Drilling
rigs

million
FPSO

million

Offshore
facilities

million
Equipment

million
Total

million
Cost
At 1 January 2025 (Audited) 194 411 557 360 59 1,581
Additions 3 - - - - 3
Cost revis ions/remeasurements 1 (2) - - - (1)
Disposals (1) (127) - - - (128)
Currency trans lation adjustment 14 35 - - 4 53
At 30 June 2025 (Unaudited) 211 317 557 360 63 1,508
Accumulated depreciation
At 1 January 2025 (Audited) 62 255 352 226 30 925
Charge for the period 8 46 34 27 13 128
Disposals (1) (127) - - - (128)
Currency trans lation adjustment 8 23 2 - - 33
At 30 June 2025 (Unaudited) 77 197 388 253 43 958
Net book value
At 31 December 2024 (Audited) 132 156 205 134 29 656
At 30 June 2025 (Unaudited) 134 120 169 107 20 550

 

The s ignificant por!on of the Group's  lease l iabi l i!es  represent lease arrangements  for F P S O  vessels  and offshore

faci l i ties  in the UK bus iness  unit.

The lease l iabi l i!es  and associated right-of-use-assets  have been calculated by reference to in-substance fixed lease

payments  in the underlying agreements  incurred throughout the non-cancel lable period of the lease along with periods

covered by op!ons to extend the lease where the Group is  reasonably certain that such op!ons wi l l  be exercised. W hen

assess ing whether extens ion op!ons were l ikely to be exercised, assump!ons are cons istent with those appl ied when

testing for impairment.

Lease liabilities Note

30 June 2025
Unaudited

million

31 Dec 2024
Audited
mil l ion

At 1 January (Audited) 792 768
Additions 3 193
Additions  from business  combinations  and joint arrangements - 118
Remeasurement (1) 67
Finance costs  charged to income statement 6 22 53
Finance costs  charged to decommiss ioning provis ion 1 1
Reclass i fication of l iabi l i ties  as  held for sale 9 (78)
Lease payments (155) (319)
Currency trans lation adjustment 30 (11)

701 792
Classified as:
Current 207 241
Non-current 494 551
Total lease liabilities 701 792
 

Income statement

Six months ended 30 June Note

2025
Unaudited

million

2024
Unaudited

mil l ion
Depreciation charge of right-of-use assets
Land and bui ldings  - non-oi l  and gas  assets 8 6
Dri l l ing rigs 46 46
FPSO 34 46
Offshore faci l i ties 27 42
Equipment 13 3
Depreciation charge 5 128 143

Capitalisation of IFRS 16 lease depreciation1

Dri l l ing rigs (33) (37)



Equipment (6) (1)
Total depreciation charge 89 105
Lease interest 6 22 26

1  Of the 39 mi l l ion (H1 2024: 38 mi l l ion) capital ised IFRS 16 lease depreciation, 29 mi l l ion (H1 2024: 28 mi l l ion) has

been capital ised within property, plant and equipment and 10 mi l l ion (H1 2024: 10 mi l l ion) within provis ions  (note

15).

The total  cash outflow for leases  in the fi rst s ix-months  of 2025 was 155 mi l l ion (H1 2024: 154 mi l l ion).

13. Business combinations 

No bus iness  combinations  occurred during the s ix months  ended 30 June 2025. 

Business combinations during the year ended 31 December 2024 

On 3 September 2024, the Group closed the transaction to acquire substantia l ly a l l  of Wintershal l  Dea's  upstream assets

from BAS F and LeSerO ne, including those in Norway, Germany, Denmark, Argen!na, Mexico, Egypt, Libya and Algeria  as

wel l  as  W intershal l  Dea's  C C S l icences  in Europe. The Group acquired the por)ol io as  i t s ignificantly increased

produc!on capacity and provided geographic divers ifica!on, adding high qual i ty assets  with materia l  pos i!ons in

Norway, Germany, Argen!na, North Africa and Mexico. I t a lso strengthened the Group's  financial  pos i!on, del ivering

investment grade credit ra!ngs  post-transac!on. The Group acquired control  through the payment of cash and issuance

of shares  to BASF and LetterOne. 

The provis ional  fa i r value of iden!fiable net assets  acquired was 2,994 mi l l ion, and the fa ir value of the subordinated

notes  accounted for within equity was  1,548 mi l l ion. W ith the fa ir value of cons idera!on of 5,291 mi l l ion, this  resulted

in recognition of goodwi l l  of 3,845 mi l l ion. During the current period, 16 mi l l ion of cash cons idera!on was repaid to the

Group fol lowing post-clos ing adjustments  under the terms of the Bus iness  Combina!on Agreement and is  reflected in the

condensed consol idated statement of cash flows. O f this , 10 mi l l ion had previous ly been no!fied and was reflected in

the goodwi l l  recognised as  at 31 December 2024. During the period, a  further 6 mi l l ion was no!fied and repaid, resul!ng

in a  corresponding reduction in goodwi l l , see note 9.

There have been no changes  to the fa ir values  of iden!fiable net assets  acquired. For more informa!on on fa ir values  the

identi fiable net assets , refer to note 14 of the 2024 Annual  Report and Accounts .

14. Assets held for sale

I n December 2024, the Group entered into an exclus ivi ty agreement to sel l  i ts  bus iness  in Vietnam, which holds  53.125

per cent interest the in Chim Sáo and Dua producing fields , to EnQ uest for a  cons idera!on of 85 mi l l ion. The transac!on

has  an effec!ve date of 1 January 2024. The assets  and l iabi l i!es  of Vietnam have been class ified as  held for sale in the

balance sheet as  at 30 June 2025, as  the transaction completed on 9 July 2025.

The Group's  Vietnam opera!ons are included in the Southeast As ia  segment, previous ly I nterna!onal , however are not

considered a major geographical  area or l ine of bus iness  and therefore the disposal  has  not been class ified as

discontinued operations.

The major classes  of assets  and l iabi l i ties  of the Group as  held for sale as  at 30 June 2025 are as  fol lows:

30 June 2025
Unaudited

million
Assets
Property, plant and equipment 39
Right-of-use assets 34
Other receivables  and working capital 151
Assets held for sale 224
Liabilities
Provis ions 92
Lease creditor 69
Trade and other payables 30
Deferred tax 8
Liabilities directly associated with assets held for sale 199
Net assets directly associated with disposal group 25
Impairment loss recorded, net of tax 24

 

The assets  in the disposal  group are held at the lower of their carrying amount and fa ir value less  costs  to sel l . As  at 30

June 2025, a  post-tax impairment of 24 mi l l ion was recognised as  the fa ir value less  cost to sel l , being the expected

considera!on adjusted for i tems agreed under the S PA, was  below the carrying amount of the disposal  group. Fol lowing

the impairment charge the net assets  directly associated with the disposal  group held on the consol idated balance sheet

was 25 mi l l ion.



was 25 mi l l ion.

15. Provisions

Decommissioning
provision

million

 
Pension

provision
million

Employee
obligation
provision

million

Onerous
contract

provision
million

Other
provisions

million
Total

million
At 1 January 2025 (Audited) 7,114 46 68 35 258 7,521
Additions 30 - - - - 30
Changes  in estimates  - increase
to oi l  and gas  tangible
decommiss ioning assets 6 - - - - 6
Changes  in estimate on oi l  and
gas  tangible assets
- debit to income statement 31 - - - - 31
Changes  in estimates  - debit to
income statement -

 
3

 
14 - 7 24

Actuaria l  gains  and losses - (7) - - - (7)
Amounts  used (180) (6) (26) (1) (30) (243)
Reclass i fication of l iabi l i ties
directly associated with assets
held for sale (2) - - - - (2)
Interest on decommiss ioning
lease (1) - - - - (1)
Depreciation, depletion and
amortisation on
decommiss ioning right-of-use
leased asset (10) - - - - (10)
Unwinding of discount 142 2 - 1 - 145
Currency trans lation adjustment 323 5 4 - 34 366
At 30 June 2025 (Unaudited) 7,453 43 60 35 269 7,860
Classified within:
Current l iabi l i ties 393 - 22 3 104 522
Non-current l iabi l i ties 7,060 43 38 32 165 7,338
Total provisions 7,453 43 60 35 269 7,860

 

The Group provides  for the es!mated future decommiss ioning costs  on i ts  oi l  and gas  assets  at the balance sheet date.

The payment dates  of expected decommiss ioning costs  are uncertain and are based on economic assump!ons of the

fields  concerned. These es!mated future decommiss ioning costs  are inflated at the Group's  long term view of infla!on of

2.5 per cent per annum (H1 2024: 2.5 per cent per annum) and discounted at a  risk-free rate of between 4.1 per cent and

4.5 per cent (H1 2024: 4.3 per cent and 5.2 per cent) reflec!ng a 6-month (H1 2024: 6-month) rol l ing average of market

rates  over the varying l ives  of the assets  to calculate the present value of the decommiss ioning l iabi l i!es. The unwinding

of the discount is  presented within finance costs .

Employee obl iga!on provis ions  of 60 mi l l ion relate to obl iga!ons to pay long-service bonuses, anniversary bonuses,

and variable remuneration, including the associated socia l  securi ty contributions  and provis ions  due to early reti rement

as  wel l  as  phased-in early re!rement models . This  includes  a  termina!on benefit provis ion in I ndonesia  of 25 mi l l ion

(2024: 26 mi l l ion), where the Group operates  a  service, severance and compensa!on pay scheme under a  col lec!ve

labour agreement with the local  workforce.

The onerous  contract provis ion of 35 mi l l ion (2024: ni l ) relates  to work programmes in Libya due to force majeure

conditions  in-country.

O ther provis ions  at 30 June 2025 mainly includes  a  140 mi l l ion provis ion related to a  commercial  seSlement from 2019

on gas  migra!on in Rehden, Germany and a 52 mi l l ion provis ion related to restructuring programmes within Norway,

Germany and Mexico.

 

16. Borrowings and facilities

The Group's  borrowings  are carried at amortised cost:

30 June 2025
Unaudited

million

31 Dec 2024
Audited
mil l ion

Bonds 6,309 5,011
Revolving credit faci l i ty - 218
Total borrowings 6,309 5,229
Classified within:
Non-current l iabi l i ties 5,138 4,215



Non-current l iabi l i ties 5,138 4,215
Current l iabi l i ties 1,171 1,014
Total borrowings 6,309 5,229

Bonds

 
 
 

%

 
 
 

Maturi ty

 
 
 

Currency

Nominal
value

€/ mi l l ion

Fair value
30 June 25

mi l l ion

Carrying
value

30 June 25
mi l l ion

Bond ISIN: XS2054209833 0.8 2025 EUR 1,000 1,174 1,171
Bond ISIN: US411618AB75/
USG4289TAA19

5.5 2026 USD 238 237 236

Bond ISIN: XS2054210252 1.3 2028 EUR 1,000 1,115 1,098
Bond ISIN: XS2908093805 3.8 2029 EUR 700 835 820
Bond ISIN: XS2055079904 1.8 2031 EUR 1,000 1,038 1,036
Bond ISIN: XS2908095172 4.4 2032 EUR 900 1,062 1,054
Bond ISIN: US411618AD32 /
USG4289TAB91

6.3 2035 USD 900 891 894

 

I n O ctober 2021, Harbour Energy plc i ssued 500 mi l l ion of 5.50 per cent senior bonds due 2026. 262 mi l l ion of these

bonds were repaid in March 2025.

Under the terms of the bus iness  combina!on entered into between the company, BAS F and LeSerO ne in September 2024,

three existing Wintershal l  Dea bonds were ported to Harbour Energy on completion of the acquis i tion.

As  at 30 June 2025, the fa ir value of these bonds, which is  determined us ing quoted market prices  in an ac!ve market,

amounts  to 3,327 mi l l ion. The repayment obl igation remains  at €3,000 mi l l ion ( 3,536 mi l l ion).

O n 26 September 2024 Harbour announced that W intershal l  Dea Finance B.V. as  i ssuer, a  subs idiary of Harbour, priced

an offering on 25 September 2024 of €700 mi l l ion in aggregate principal  amount of 3.830 per cent senior bonds due

2029 and €900 mi l l ion in aggregate principal  amount of 4.357 per cent senior bonds due 2032. Harbour primari ly used

the proceeds from this  offering to repay and cancel  the 1.5 bi l l ion bridge faci l i ty u!l ised for the W intershal l  Dea

acquis i tion which completed on 3 September 2024.

O n 24 March 2025, Harbour Energy plc priced an offering of 900 mi l l ion of 6.327 per cent senior bonds due 2035.

Harbour used the proceeds to finance the purchase of 262 mi l l ion of the 500 mi l l ion 5.50 per cent senior bonds due 2026

and for general  corporate purposes, including toward repayment of upcoming debt maturi ties .

At the balance sheet date, the outstanding revolving credit faci l i ty balance, excluding incremental  arrangement fees ,

related costs  and leSers  of credit, was  ni l  (Dec 2024: 250 mi l l ion). As  at 30 June 2025, 2,392 mi l l ion remained avai lable

for drawdown under the RCF (Dec 2024: 1,854 mi l l ion under the RCF faci l i ty).

 

The Group has  faci l i!es  to issue up to 1,750 mi l l ion of leSers  of credit (Dec 2024: 1,750 mi l l ion), of which 608 mi l l ion

(Dec 2024: 871 mi l l ion) was  in issue as  at 30 June 2025, mainly in respect of future decommiss ioning l iabi l i ties .

The carrying values  on the balance sheet are stated net of the unamor!sed por!on of i ssue costs  and bank fees  of 250

mil l ion (Dec 2024: 284 mi l l ion) of which fees  associated with the RC F were ni l  (Dec 2024: 32 mi l l ion), and 250 mi l l ion is

netted against the bond (Dec 2024: 252 mi l l ion).

I nterest of 93 mi l l ion on the bonds and RC F faci l i!es  (Dec 2024: 34 mi l l ion) had accrued by the balance sheet date and

has  been class i fied within accruals .

17. Other financial assets and liabilities

The Group held the fol lowing financial  instruments  at fa i r value at 30 June 2025.

Al l  financial  instruments  that are ini!al ly recognised and subsequently remeasured at fa i r value have been class ified in

accordance with the hierarchy described in I F RS 13 Fair Value Measurement. The hierarchy groups fa ir-value

measurements  into the fol lowing levels , based on the degree to which the fa ir value is  observable.

§ Level 1: fa i r value measurements  are derived from unadjusted quoted prices  for identical  assets  or l iabi l i ties .

§ L evel 2: fa i r value measurements  include inputs , other than quoted prices  included within level  1, which are
observable directly or indirectly.

§ Level 3: fa i r value measurements  are derived from valuation techniques  that include s igni ficant inputs  not based on
observable data.

30 June 2025
Unaudited

31 Dec 2024
Audited

 

Assets
million

Liabilities
million

Assets
mi l l ion

Liabi l i ties
mi l l ion

 

Current  



Current  

Measured at fair value through profit and loss  

Foreign exchange derivatives
43 -

- (25)  

Commodity derivatives
8 (3)

26 (14)  

Short term investments
24 -

25
-

 

Fair value of embedded derivative within gas
contract 24 -

 
5 -

 

99 (3) 56 (39)  

Measured at fair value through other
comprehensive income

 

Commodity derivatives
404 (25) 89 (396)

 

Foreign exchange derivatives
27 - - (27)

 

431 (25) 89 (423)
 

Total current 530 (28) 145 (462)
 

Non-current
 

Measured at fair value through profit and loss  

Commodity derivatives - -
1 (2)

 

Contingent cons ideration
- (40)

-
(52)

 

Other financial  assets-investments
8 -

- -  

Foreign exchange derivatives - -
7

-  

8 (40) 8 (54)  

 

Measured at fair value through other
comprehensive income

 

Commodity derivatives
100 (45) 36 (215)

 

Interest rate derivatives
- (3)

-
-

 

Foreign exchange derivatives
144 -

-
(146)

 

244 (48) 36 (361)
 

Total non-current 252 (88) 44 (415)
 

Total current and non-current 782 (116) 189 (877)
 

 

 

Fair values of other financial instruments

The fol lowing financial  instruments  are measured at amor!sed cost and are cons idered to have fa ir values  different to

their book values.

 
 

30 June 2025
 

31 December 2024

 
Book value

million
Fair value

million
Book value 

mi l l ion 
Fair value 

mi l l ion 
USD bond (1,130) (1,129) (496) (499) 
EUR bonds (5,179) (5,223) (4,515) (4,555) 

Total (6,309) (6,352) (5,011) (5,054) 

 

The fa ir value of the bond is  within level  2 of the fa ir value hierarchy and has  been es!mated by discoun!ng future cash

flows by the relevant market yield curve at the balance sheet date. The fa ir values  of other financial  instruments  not

measured at fa i r value including cash and short-term deposits , trade receivables , trade payables  and floa!ng rate

borrowings  equate approximately to their carrying amounts .

18. Other reserves

Capital
redemption

reserve
mi l l ion

Cash flow
hedge

reserve1

mil l ion

Costs  of
hedging

reserve1

mil l ion 

Currency
trans lation

reserve
mi l l ion

Total
mi l l ion

At 1 January 2024 (Audited) 8 3 4 3 18
Other comprehensive loss - (15) (6) (20) (41)
Total comprehensive income - (15) (6) (20) (41)
At 30 June 2024 (Unaudited) 8 (12) (2) (17) (23)

At 1 January 2025 (Audited) 8 (185) 26 133 (18)
Other comprehensive income/(loss) - 407 (29) (191) 187



Other comprehensive income/(loss) - 407 (29) (191) 187
Total comprehensive income - 407 (29) (191) 187
At 30 June 2025 (Unaudited) 8 222 (3) (58) 169

1 Disclosed net of deferred tax.

19. Notes to the statement of cash flows

Net cash flows from operating activi ties  cons ist of:

Six months ended 30 June

2025
Unaudited

million

2024
Unaudited

mil l ion
Profit before taxation 1,635 392
Adjustments to reconcile profit before tax to net cash flows:
Finance cost, excluding foreign exchange 314 160
Finance income, excluding foreign exchange (349) (15)
Depreciation, depletion and amortisation 1,544 582
Net impairment of property, plant and equipment 186 33
Impairment of right-of-use assets - 20
Exploration costs  written-off 34 17
Share-based payments 24 26
Fair value movements  on derivatives (83) -
Changes  in provis ions (42) -
Decommiss ioning expenditure (165) (129)
Movement in real ised cash flow hedges  not yet settled (3) (51)
Unreal ised foreign exchange loss/(gain) 504 (14)
Working capital adjustments:
Decrease in inventories 14 47
Decrease in trade and other receivables 47 82
Increase/(decrease) in trade and other payables 136 (40)
Net tax payments (1,350) (157)
Net cash inflow from operating activities 2,446 953

 

Reconciliation of net cash flow to movement in net debt

 

30 June 2025
  Unaudited 

million 

Year ended
31 Dec 2024

Audited
mil l ion

Proceeds from drawdown of RBL faci l i ty - (178) 
Proceeds from Euro bonds - (1,728) 
Proceeds from USD bonds (900) - 
Proceeds from RCF (220) (2,225) 
Proceeds from bridge faci l i ty - (1,500) 
Repayment of RBL faci l i ty  - 178 
Repayment of bridge faci l i ty - 1,500 
Repayment of RCF 470 1,975 
Repayment of USD bonds 262 - 
Repayment of financing arrangement - 17 

Bond debt aris ing on bus iness  combination1 - (3,038) 
Financing arrangement interest payable - (1) 
Arrangement fees  and related costs  on bonds capital ised 6 11 
Arrangement fees  and related costs  on RCF capital ised -                                

34 
Arrangement fees  and related costs  on bridge faci l i ty capital ised -                                  

13
Amortisation of arrangement fees  and related costs  capital ised (42) (102)
Reclass i fication of RCF arrangement fees  and related costs  to current and
non-current assets

(28) -

Currency trans lation adjustment on Euro bonds (628) 263 

Movement in total borrowings (1,080) (4,781) 
Cash acquired on bus iness  combination - 748 

Movement in cash and cash equivalents  1,906 (229) 

Decrease/(increase) in net debt in the period 826 (4,262) 
Opening net debt (4,424) (162) 

Closing net debt (3,598) (4,424) 

Analysis of net debt

30 June 2025
Unaudited

31 Dec 2024
Audited



Unaudited
million

Audited
mil l ion

Cash and cash equivalents 2,711 805
RCF - (218)
Bonds (6,309) (5,011)
Closing net debt after total unamortised fees (3,598) (4,424)

 

The carrying values  on the balance sheet are stated net of the unamor!sed por!on of i ssue costs  and bank fees  of 250

mil l ion (Dec 2024: 284 mi l l ion) of which fees  associated with the RC F were ni l  (Dec 2024: 32 mi l l ion), and 250 mi l l ion is

netted against the bond (Dec 2024: 252 mi l l ion).

20. Related Parties

Transac!ons between the company and i ts  subs idiaries , which are related par!es, have been el iminated on

consol ida!on and are not disclosed in this  note. There have been no s ignificant changes  to related party transac!ons

s ince 31 December 2024, refer to note 30 in the 2024 Annual  Report and Accounts  for more information.

21. Distributions made and proposed

A dividend of 13.19 cents  per O rdinary Share to be paid in pound sterl ing at the spot rate prevai l ing on the record date

was approved by shareholders  on 8 May 2025 in relation to the year ended 31 December 2024.

Six months ended 30 June

2025
Unaudited

million

2024
Unaudited

mil l ion
Cash dividends on ordinary shares declared and paid:
Final  dividend for 2024: 13.19 cents  per share (2023: 13 cents  per share) 228 100
Proposed dividends on ordinary shares:
Interim dividend for 2025: 13.19 cents  per share (2024: 13 cents  per share) 228 100

O n 6 March 2025, a  final  dividend of 228 mi l l ion was declared in respect of the financial  year ended 31 December 2024

and approved by shareholders  on 8 May 2025 at the AGM and paid on 21 May 2025.

An interim dividend of 228 mi l l ion was declared in respect of the financial  period ending 30 June 2025, to be paid on 24

September 2025 to a l l  shareholders  on the register on 15 August 2025 (the "Record Date"). A dividend reinvestment plan

("DRIP") i s  avai lable to shareholders  who would prefer to invest their dividend in the shares  of the company.

22. Post balance sheet events

O n 9 July Harbour completed the disposal  of the Vietnam business  to EnQ uest plc for a  headl ine value of 85 mi l l ion with

an effective date of 1 January 2024.

O n 11 July 2025, the German Federal  Counci l  passed legis la!on manda!ng annual  1 per cent reduc!ons in the Federal

Corporate I ncome Tax rate star!ng from 2028 through to 2032. I ncluding Trade Tax, Germany's  headl ine tax rate is

expected to reduce from approximately 32 per cent to an es!mated 27 per cent.  As  the legis la!on was not substan!vely

enacted at the balance sheet date, i ts  effects  have not been reflected in the results  for the period.  I f enacted, i t would

have reduced the Group's  deferred tax l iabi l i ty by an estimated 66 mi l l ion.

I n prior periods, the Group disclosed a con!ngent l iabi l i ty, es!mated at up to 137 mi l l ion as  at 30 June 2025, in certain

UK  subs idiaries  in respect of an uncertain tax pos i!on related to the fa ir value movements  and real ised gains  and losses

on deriva!ve instruments  entered into to hedge commodity price risk. I n the first hal f of 2025, H M RC completed a

thorough review of this  maSer and, subsequent to 30 June, confirmed that the Group's  filed tax pos i!on requires  no

adjustments . Consequently, the uncertainty has  been resolved and no financial  impact results  from this  resolu!on, as  no

l iabi l i ty was  recognised in prior periods.

The Board approved a share buyback programme of the Company's  vo!ng ordinary shares  for up to a  maximum

aggregate cons idera!on of 100 mi l l ion. The purpose of the programme is  to reduce the Company's  share capital  and al l

ordinary shares  purchased as  part of this  programme wi l l  be cancel led. The programme wi l l  commence on 8 August

2025, and wi l l  end no later than 31 March 2026.

 

Glossary

Alternative Performance Measures

Alterna!ve performance measures  are key performance indicators  that management cons ider to be important to monitor

the opera!onal  and financial  performance of the bus iness .  They are not specifical ly defined under United K ingdom

adopted I nterna!onal  Accoun!ng Standards  or other general ly accepted accoun!ng principles . Harbour uses  the



fol lowing Alternative Performance Measures:

 

a)    EBITDAX / Adjusted EBITDAX h)    Capital  investment

b)    Adjusted profi t after taxation i )     Free cash flow

c)    Adjusted earnings  per share (EPS) j)     GHG intens ity

d)    Adjusted effective tax rate k)    Leverage ratio

e)    Operating cost per barrel l )     Liquidity

f)     DD&A per barrel m)  Net cash/debt

g)    Total  capital  expenditure n)    Shareholder returns  paid

Defini!ons, and for financial  performance measures, a  reconci l ia!on from the al terna!ve performance measure to the

nearest I F RS reported number, are provided below. We have introduced addi!onal  a l terna!ve performance measures  in

our H1 2025 repor!ng covering "adjusted EB I TDAX ", "adjusted profit aLer taxa!on", "adjusted effec!ve tax rate" and

"adjusted earnings  per share". These are indicators  that management cons ider beSer reflect true opera!onal  and

financial  performance in the period and faci l i tate a  more meaningful  period on period comparison.

a)   EBITDAX/Adjusted EBITDAX

EBI TDAX  is  defined as  opera!ng profit/(loss) for the period adjusted for deprecia!on, deple!on and amor!sa!on,

impairment of property, plant and equipment, impairment of right-of-use assets , impairment of goodwi l l , impairment of

opera!ng receivables , explora!on and evalua!on expenditure, and new ventures , and explora!on costs  wriSen-off.

Adjusted EB I TDAX  is  defined as  EB I TDAX  adjusted for gains/losses  on disposal  of assets , M&A, restructuring and

reorganisa!on costs , and other gains/losses  that, by s ize and nature, do not relate to the underlying financial

performance of the group.

Both are a  measure of profitabi l i ty and provides  useful  informa!on for stakeholders  because they are tracked by

management to evaluate the Group's  opera!ng performance and to make financial , s trategic and opera!ng decis ions.

Further, they may help stakeholders  to beSer understand and evaluate, in the same manner as  management, the

underlying trends  in the Group's  opera!onal  performance on a comparable bas is , period-on-period. EB I TDAX  and

Adjusted EBITDAX are reconci led to operating profi t/(loss) as  fol lows:

Six months ended 30 June

2025
  million

Unaudited

2024
  mi l l ion

Unaudited
Operating profit 2,021 542
Depreciation, depletion and amortisation 1,544 582
Impairment of property, plant and equipment 186 33
Impairment of right-of-use assets - 20
Impairment of operating receivables 28 -
Exploration and evaluation expenditure, and new ventures 63 22
Exploration costs  written-off 34 17
EBITDAX 3,876 1,216
M&A, restructuring and reorganisation costs 12 34
Adjusted EBITDAX 3,888 1,250

b)   Adjusted profit after taxation

Adjusted profit aLer taxa!on is  defined as  profit aLer tax for the period adjusted for impairment of property, plant and

equipment; impairment of right-of-use assets , impairment of goodwi l l , gains/losses  on disposal  of assets , M&A,

restructuring and reorganisa!on costs , other gains/losses  that, by s ize and nature, do not relate to the underlying

financial  performance of the group, and the tax effects  of these i tems and changes  in tax law.

Adjusted profit aLer taxa!on which is  adjusted for i tems which can distort year-on-year comparisons, i s  reconci led to

profi t after taxation as  fol lows:

Six months ended 30 June

2025
  million

Unaudited

2024
  mi l l ion

Unaudited
Profit before taxation 1,635 392
Adjustments:
Impairment of property, plant and equipment 186 33
Impairment of right-of-use assets - 20
M&A, restructuring and reorganisation costs 12 34
Other gains/losses:



Other gains/losses:
Foreign exchange di fferences  on intercompany balances 193 (13)
Profi t before taxation, as  adjusted 2,026 466

Income tax expense (1,809) (335)
Tax effect of adjustment i tems to profi t before taxation (118) (45)
Changes  in tax law 311 -
Income tax expense, as  adjusted (1,616) (380)

(Loss)/profit after taxation (174) 57
Adjusted profit after taxation 410 86

c)   Adjusted earnings per share

Adjusted earnings  per share is  calculated as  adjusted profit aLer taxa!on aSributable to shareholders  divided by

average number of shares  for the year of 1,724 mi l l ion (2024: 770 mi l l ion).

Six months ended 30 June
2025

Unaudited
2024

 Unaudited
Adjusted profi t after taxation 410 86
Profi t attributable to subordinated notes  investors 33 -
Adjusted net profi t attributable to shareholders 377 86

Average number of shares1 1,724 770

Adjusted earnings per share 22 11

1 Earnings  per share for non-voting shares  reflects  the 13% incremental  premium on this  class  of shares  increas ing the

number of shares  used in the calculation

 

d)   Adjusted effective tax rate

Adjusted effec!ve tax rate represents  the effec!ve tax rate that results  from adjus!ng both profit before taxa!on and

income tax expense for the impact of the adjustments  made in arriving at Adjusted profit aLer taxa!on as  set out in

sec!on b) above. The nearest equivalent measure on an I F RS bas is  i s  the effec!ve tax rate on profit before taxa!on for

the period.

Six months ended 30 June

2025
  million

Unaudited

2024
  mi l l ion

Unaudited
Profit before taxation 1,635 392
Profi t before taxation, as  adjusted 2,026 466

Income tax expense (1,809) (335)
Income tax expense, as  adjusted (1,616) (380)

Reported effective tax rate (%) 111 85
Adjusted effective tax rate (%) 80 82

e)   Operating cost per barrel

Direct opera!ng costs  (excluding over/underl iL) for the period, including tariff expense, insurance costs  and mark to

market movements  on emiss ions  hedges, less  tariff income, divided by working interest produc!on. This  i s  a  useful

indicator of ongoing operating costs  from the Group's  producing assets .

Six months ended 30 June

2025
  million

Unaudited

2024
  mi l l ion

Unaudited
Operating costs
Field operating costs 1,142 561
Non-cash depreciation on non-oi l  and gas  assets (26) (11)
Tari ff income (25) (16)
Total operating costs 1,091 534
Operating costs per barrel ( per barrel) 12.4 18.5

f)    DD&A per barrel

Deprecia!on, deple!on and amor!sa!on (D D&A) of oi l  and gas  proper!es  for the period divided by working interest

production. This  i s  a  useful  indicator of ongoing rates  of depreciation and amortisation of the Group's  producing assets .

Six months ended 30 June

2025
  million

Unaudited

2024
  mi l l ion

Unaudited
Depreciation, depletion and amortisation (DD&A)
before impairment charges
Depreciation of oi l  and gas  properties 1,519 565
Depreciation of non-oi l  and gas  properties 15 8
Amortisation of intangible assets 10 9



Total DD&A 1,544 582
DD&A before impairment charges ( per barrel) 17 20

g)   Total capital expenditure

Capital  investment 'additions ' per notes  11 and 12 plus  decommiss ioning expenditure 'amounts  used' per note 15.

h)   Capital investment

Depicts  how much the Group has  spent on purchas ing fixed assets  in order to further i ts  bus iness  goals  and objec!ves. I t

i s  a  useful  indicator of the Group's  organic expenditure on oi l  and gas  assets , and explora!on and appraisal  assets ,

incurred during a  period.

i)    Free cash flow

Operating cash flow less  cash flow from investing activi ties  (exclus ive of net expenditure on bus iness  combinations) less

interest and lease payments  (principal  and interest).

j)    GHG intensity

Reported on a gross  operated bas is  and excluding offsets .

k)   Leverage ratio

Net debt/last twelve months  EBITDAX.

l)    Liquidity

The sum of cash and cash equivalents  on the balance sheet and the undrawn amounts  avai lable to the Group on our

principal  faci l i ties . This  i s  a  key measure of the Group's  financial  flexibi l i ty and abi l i ty to fund day-to-day operations.

m)  Net cash/debt

Total  revolving credit faci l i ty and bonds (net of the carrying value of unamor!sed fees) less  cash and cash equivalents

recognised on the consol idated balance sheet. This  i s  an indicator of the Group's  indebtedness  and contribu!on to

capital  s tructure.

n)   Shareholder returns paid

Dividends plus  share buybacks  completed in the period are included in this  metric which shows the overal l  value

returned to stakeholders  in the period.

 

INDEPENDENT REVIEW REPORT TO HARBOUR ENERGY PLC

Conclusion

We  ha ve  be e n e nga ge d by the  Compa ny to re vi e w the  conde ns e d cons ol i da te d s e t of fina nci a l  s ta te me nts  i n the  ha l f-

ye a rl y fina nci a l  re port for the  s i x months  e nde d 30 June  2025 whi ch compri s e s  the  conde ns e d cons ol i da te d i ncome

s ta te me nt, the  conde ns e d cons ol i da te d s ta te me nt of compre he ns i ve  i ncome , the  conde ns e d cons ol i da te d ba l a nce

s he e t, the  cons ol i da te d s ta te me nt of cha nge s  i n e qui ty, the  conde ns e d cons ol i da te d s ta te me nt of ca s h flows  a nd the

re l a te d note s  1 to 22. We  ha ve  re a d the  othe r i nforma !on conta i ne d i n the  ha l f ye a rl y fina nci a l  re port a nd cons i de re d

whe the r i t conta i ns  a ny a ppa re nt mi s s ta te me nts  or ma te ri a l  i ncons i s te nci e s  wi th the  i nforma !on i n the  conde ns e d

cons ol i da te d s e t of fi na nci a l  s ta te me nts .

Ba s e d on our re vi e w, nothi ng ha s  come  to our a Se n!on tha t ca us e s  us  to be l i e ve  tha t the  conde ns e d cons ol i da te d s e t of

fina nci a l  s ta te me nts  i n the  ha l f-ye a rl y fina nci a l  re port for the  s i x months  e nde d 30 June  2025 i s  not pre pa re d, i n a l l

ma te ri a l  re s pe cts , i n a ccorda nce  wi th UK a dopte d Inte rna !ona l  Accoun!ng Sta nda rd 34 a nd the  Di s cl os ure  Gui da nce  a nd

Tra ns pa re ncy Rul e s  of the  Uni te d Ki ngdom's  Fi na nci a l  Conduct Authori ty.

Basis for Conclusion

We  conducte d our re vi e w i n a ccorda nce  wi th Inte rna !ona l  Sta nda rd on Re vi e w Enga ge me nts  2410 (UK) "Re vi e w of Inte ri m

Fi na nci a l  Informa !on Pe rforme d by the  Inde pe nde nt Audi tor of the  En!ty" (ISRE) i s s ue d by the  Fi na nci a l  Re por!ng

Counci l . A re vi e w of i nte ri m fina nci a l  i nforma !on cons i s ts  of ma ki ng e nqui ri e s , pri ma ri l y of pe rs ons  re s pons i bl e  for

fina nci a l  a nd a ccoun!ng ma Se rs , a nd a ppl yi ng a na l y!ca l  a nd othe r re vi e w proce dure s . A re vi e w i s  s ubs ta n!a l l y l e s s  i n

s cope  tha n a n a udi t conducte d i n a ccorda nce  wi th Inte rna !ona l  Sta nda rds  on Audi !ng (UK) a nd cons e que ntl y doe s  not

e na bl e  us  to obta i n a s s ura nce  tha t we  woul d be come  a wa re  of a l l  s i gni fica nt ma Se rs  tha t mi ght be  i de n!fie d i n a n

a udi t. Accordi ngl y, we  do not e xpre s s  a n a udi t opi ni on.



As  di s cl os e d i n note  2, the  a nnua l  fina nci a l  s ta te me nts  of the  group a re  pre pa re d i n a ccorda nce  wi th UK a dopte d

i nte rna !ona l  a ccoun!ng s ta nda rds . The  conde ns e d cons ol i da te d s e t of fina nci a l  s ta te me nts  i ncl ude d i n thi s  ha l f-ye a rl y

fina nci a l  re port ha s  be e n pre pa re d i n a ccorda nce  wi th UK a dopte d Inte rna !ona l  Accoun!ng Sta nda rd 34, "Inte ri m

Fi na nci a l  Re porti ng".

Conclusions Relating to Going Concern

Ba s e d on our re vi e w proce dure s , whi ch a re  l e s s  e xte ns i ve  tha n thos e  pe rforme d i n a n a udi t a s  de s cri be d i n the  Ba s i s  for

Concl us i on s e c!on of thi s  re port, nothi ng ha s  come  to our a Se n!on to s ugge s t tha t ma na ge me nt ha s  i na ppropri a te l y

a dopte d the  goi ng conce rn ba s i s  of a ccoun!ng or tha t ma na ge me nt ha s  i de n!fie d ma te ri a l  unce rta i n!e s  re l a !ng to

goi ng conce rn tha t a re  not a ppropri a te l y di s cl os e d.

Thi s  concl us i on i s  ba s e d on the  re vi e w proce dure s  pe rforme d i n a ccorda nce  wi th thi s  ISRE, howe ve r future  e ve nts  or

condi ti ons  ma y ca us e  the  e nti ty to ce a s e  to conti nue  a s  a  goi ng conce rn.

Responsibilities of the directors

The  di re ctors  a re  re s pons i bl e  for pre pa ri ng the  ha l f-ye a rl y fina nci a l  re port i n a ccorda nce  wi th the  Di s cl os ure  Gui da nce

a nd Tra ns pa re ncy Rul e s  of the  Uni te d Ki ngdom's  Fi na nci a l  Conduct Authori ty.

In pre pa ri ng the  ha l f-ye a rl y fina nci a l  re port, the  di re ctors  a re  re s pons i bl e  for a s s e s s i ng the  compa ny's  a bi l i ty to con!nue

a s  a  goi ng conce rn, di s cl os i ng, a s  a ppl i ca bl e , ma Se rs  re l a te d to goi ng conce rn a nd us i ng the  goi ng conce rn ba s i s  of

a ccoun!ng unl e s s  the  di re ctors  e i the r i nte nd to l i qui da te  the  compa ny or to ce a s e  ope ra !ons , or ha ve  no re a l i s !c

a l te rna ti ve  but to do s o.

Auditor's Responsibilities for the review of the financial information

In re vi e wi ng the  ha l f-ye a rl y re port, we  a re  re s pons i bl e  for e xpre s s i ng to the  Compa ny a  concl us i on on the  conde ns e d

cons ol i da te d s e t of fina nci a l  s ta te me nts  i n the  ha l f-ye a rl y fina nci a l  re port. Our concl us i on, i ncl udi ng our Concl us i ons

Re l a !ng to Goi ng Conce rn, a re  ba s e d on proce dure s  tha t a re  l e s s  e xte ns i ve  tha n a udi t proce dure s , a s  de s cri be d i n the

Ba s i s  for Concl us i on pa ra gra ph of thi s  re port.

Use of our report

Thi s  re port i s  ma de  s ol e l y to the  Compa ny i n a ccorda nce  wi th gui da nce  conta i ne d i n Inte rna !ona l  Sta nda rd on Re vi e w

Enga ge me nts  2410 (UK) "Re vi e w of Inte ri m Fi na nci a l  Informa !on Pe rforme d by the  Inde pe nde nt Audi tor of the  En!ty"

i s s ue d by the  Fi na nci a l  Re por!ng Counci l . To the  ful l e s t e xte nt pe rmi Se d by l a w, we  do not a cce pt or a s s ume

re s pons i bi l i ty to a nyone  othe r tha n the  Compa ny, for our work, for thi s  re port, or for the  concl us i ons  we  ha ve  forme d.

 

 

Erns t & Young LLP

London, Uni te d Ki ngdom

6 Augus t 2025

Acronyms

2C Best estimate of contingent resources
2P Proven and probable reserves
AGM Annual  general  meeting
Bbl Barrel
Boe Barrel  of oi l  equivalent
CCS Carbon capture and storage
CGU Cash generating unit
CO2 Carbon dioxide

DD&A Depreciation, depletion and amortisation
DRIP Dividend re-investment plan
EBITDAX Earnings  before interest, tax, depreciation, amortisation and exploration
EPL Energy Profi ts  Levy (UK)
EPS Earnings  per share
ESOP Employee stock ownership plan
FEED Front End Engineering Des ign
FID Final  investment decis ion
FPSO Floating production storage offtake vessel
FVLCD Fair value less  costs  of disposal
FX Foreign exchange
GHG Greenhouse gas



IAS International  Accounting Standards
IFRIC International  Financial  Reporting Interpretations  Committee
IFRS International  Financial  Reporting Standards
Kboepd Thousand of barrels  of oi l  equivalent per day
kgCO2e Ki lograms of carbon dioxide equivalent

LNG Liqui fied natural  gas
LTM Last twelve months
Mmboe Mil l ion barrels  of oi l  equivalent  
Mscf Thousand standard cubic feet
Mtpa Mil l ion tonnes  per annum
NBP National  balancing point
NOK Norwegian krone
OECD Organisation for economic cooperation and development
RBL Reserve based lending
RCF Revolving credit faci l i ty
SPA Sale and purchase agreement
Tcf Tri l l ion cubic feet
TRIR Total  recordable injury rate
USD US dol lar

[1] Net debt excludes  0.2bn of mark-to-market cross-currency swaps benefi t as  at 30 June 2025.

[2] Includes  tari ffs . 2025 guidance of 13.5/boe assumes 1.35/£, 1.15/€ and a NOK10.25/ for H2 2025. Previous  guidance of c. 14/boe assumed

1.30/£, 1.1/€ and NOK10.5/ for Q2-Q4 2025.

[3] This  i s  based on average 2025 Brent and European gas  prices  of 68/bbl  and 12.7/mscf equating to c. 65/bbl  and c. 12/mscf for H2 2025.

[4] Based on Harbour's  free cash flow outlook of 1.0bn and assuming the buyback completes  by year end 2025.
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