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Disclaimer
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By  attending the meeting where this presentation is made,  or by reading the presentation slides,  you acknowledge  and agree  to comply  with the following restrictions. This  document  and the accompanying  verbal presentation and webcast  
(together the “Presentation”) have been prepared  by Hunting PLC  (the “Company”)  solely for the use  to provide information to investors . The information in this Presentation  does  not comprise,  constitute,  or form part of an admission  document,  
listing particulars  or a prospectus  relating to the Company  or any subsidiary  of the Company  (together the “Group”), does  not constitute an offer or invitation to purchase  or acquire  any securities  of the Company,  and should  not be relied on in 
connection  with a decision  to purchase  or acquire  any such  securities . This  Presentation  does  not constitute  a recommendation  regarding  any decision  to sell or purchase  securities  in the Company . This  Presentation  is being  supplied  to you 
solely for your information and may not be reproduced  in any form or further distributed or otherwise disclosed  to any other person  or published,  in whole or in part, for any purpose  without the Company’s  consent . No reliance may be placed  for 
any purpose  whatsoever  on the information contained  in this Presentation . While the information in this Presentation  has  been prepared  in good  faith, no representation or warranty, express  or implied, is or will be made  by or on behalf of the 
Group,  its shareholders,  directors,  officers,  employees,  agents,  affiliates, representatives  or advisers  or any other person  as  to the accuracy  or completeness  of the information or opinions  contained  in this Presentation  or any other written or oral 
information made  available,  and no such  person  accepts  any obligation or responsibility to advise  any person  of changes  in the information set forth herein after the date hereof. To the fullest extent permitted by law, no person  accepts  any liability 
whatsoever  for any errors, omissions  or inaccuracies  in such  information or opinions  or for any loss,  cost  or damage  suffered or incurred howsoever  arising,  directly or indirectly, from any use  of this Presentation  or its contents  or otherwise in 
connection  with the subject  matter of this Presentation . 

Recipients  of this Presentation  who are considering  an acquisition  of securities  are reminded that any acquisition  should  be made  solely based  on the information contained  in public  announcements  released  by the Company  via a Regulatory  
Information Service . This  Presentation  contains  forward-looking statements,  which relate, inter alia, to the Group’s  strategy,  plans  and objectives . Forward -looking statements  are sometimes  identified by using  terminology such  as  “believes”, 
“expects”,  “may”, “will”, “could”,  “should” “shall”, “intends”, “estimates”,  “plans”,  “predicts”,  “continues” or “anticipates”  or the negatives  thereof, other variations thereon or comparable  terminology. By  its very nature, such  forward-looking  
information requires the Group  to make  assumptions  that may or may not materialise. Such  forward-looking  statements  may be price sensitive and involve known  and unknown  risks,  uncertainties and other important factors  beyond  the control of 
the Group  that could  cause  the actual performance  or achievements  of the Group  to be materially different from such  forward-looking statements . Past  performance  of the Group  cannot  be relied upon as  a guide  to future performance . 
Accordingly,  you should  not rely on any forward-looking statements  and,  except  as  required by applicable  law or regulation (including under the UK  Market Abuse  Regulation,  the Listing  Rules  and the Disclosure  Guidance  and Transparency  
Rules),  the Group  accepts  no obligation to publicly review or disseminate  any updates  or revisions  to such  forward-looking statements  in light of new information, future events  or otherwise. No statement in this Presentation  is intended as  a profit 
forecast  or a profit estimate and no statement in this Presentation  should  be interpreted as  to mean that earnings  per share  for the current or future financial periods  would necessarily  match  or exceed  historical published  earnings  per share. Any 
forward-looking statements  made  by or on behalf of the Group  speak  only as  of the date they are made  and are based  upon the knowledge  and information available to the directors  of the Company  on the date of this Presentation .
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Hunting PLC’s investment case is based on technology and precision engineering core competencies, along with a deep knowledge of the global energy 
and advanced manufacturing industries. Our strategy and expertise will drive long -term growth, providing leverage to deliver our value proposition into 
new sectors.

Our core competencies Our strategic differentiators 
position us competitively

Our sectors of focus are 
resilient

Our financial returns are gaining 
momentum

• Leadership in components and system 
design.

• Print-part and bespoke precision 
manufacturing.

• Expertise in metallurgy and materials 
performance engineering.

• Diversified product portfolio across 

     high-value, critical sectors.

• Commercial agility to navigate 
market cycles.

• Focused on robust ESG principles.

• Oil and gas – onshore/offshore, 
North America and International.

• Energy transition – geothermal and 
carbon capture.

• Aviation and other non -oil and gas.

• Robust revenue and EBITDA growth 
profile.

• Improving margins, pricing and facility 
utilisation driving results.

• Focused on cash generation and strong 
capital returns.

Revenue EBITDA

Group financial performance 2020 -  2025
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A diversified product portfolio to leverage energy and non -oil and gas growth

Oil and gas Non-oil and gas

PERFORATING 
SYSTEMS

SUBSEA OCTG ADVANCED 
MANUFACTURING

ENERGY 
TRANSITION

• Market-leading perforating 

components and systems 

supported by strong IP.

• Key products include: 

integrated gun systems; 

detonating cord; 

energetics charges; and 

control instrumentation.

• Wheel and spoke 

manufacturing and 

distribution model.

• Short cycle business – 

small order book.

• High performance products 

and solutions to deliver 

hydrocarbons safer and 

faster.

• Key products include: 

metal-to-metal seal 

couplings; titanium and 

steel stress joints; 

connectors and turrets; 

flow access modules; and 

flow intervention systems.

• Strong IP portfolio.

• Order book driven.

• Three key proprietary 

premium and semi-

premium connection 

families: 

SEAL-LOCK ; 

WEDGE-LOCK ; and

TEC-LOCK  covering all 

energy-related resource 

types.

• International business 

supports OCTG pipe supply 

ranging from carbon steel 

to high nickel/chromium 

content.

• Order book driven.

• Precision engineered 

products for the oil and 

gas, aviation, commercial 

space, naval, medical, 

power generation and 

military end-markets.

• High-value precision 

components, including 

turbine shafts, MWD 

housings, and ruggedised 

PCBs.

• Order book driven.

• Key offering includes: 

geothermal and carbon 

capture premium and semi-

premium connections.

• Robust strategic supply 

chains delivering high 

performance alloy tubulars.

• Cross-over product 

opportunities for perforating 

and subsea technologies.



Blue chip customer base across multiple critical markets
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Hunting global locations

Our global locations
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Operating sites

Distribution centres

Year -end employees

25

14

2,246

HUNTING TITAN

NORTH AMERICA

SUBSEA TECHNOLOGIES

EMEA

ASIA PACIFIC

JOINT VENTURES

HEAD OFFICE
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IP to drive innovation and competitiveness

• Over 400 patents and trademarks across key technologies and 

geographies

• Strong R&D focus

• Market leadership

• Competitive edge



Hunting 2030 scorecard -  delivering and on track
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Acquisitions of FES and OOR 

completed – totalling $83.0m

$1.0bn delivered in 2025

CMD OBJECTIVE

Target of c.$385m of 
acquisition related revenue to 
be completed

Divestment of Rival Downhole 

Tools interest for $13.0m

CMD OBJECTIVE

Rationalise portfolio and 
channel cash flow into higher 
return investments.

$234m delivered in 2023 -  2025

CMD OBJECTIVE

Deliver $750 in Free Cash Flow 
2023 -  2030

EBITDA margin 13% delivered in 

2025 

CMD OBJECTIVE

Medium -term EBITDA margin of 
15%

CMD OBJECTIVE

Target c.$2.0bn in revenue by 
2030 through organic and 
acquisitve  growth 

EBITDA to Free Cash Flow 

conversion of 71% at $96.6m 

CMD OBJECTIVE

Medium -term conversion of 
50% or more

Declared 13.0 cents per share 

total dividend +13%

REVISED OBJECTIVE

Long -term dividend growth of 
13% p.a.

Delivered working capital to 

revenue ratio of 33%

CMD OBJECTIVE

Medium -term target of 
working capital to revenue 
ratio of 35%



Operational and financial highlights

Financial highlights

Revenue

$1,018.8 m  

(2024 – $1,048.9m)

EBITDA

$135.7 m  

(2024 – $126.3m)

Sales order book

$358.0 m  

(2024 – $508.6m)

Free Cash Flow

$96.6 m  

(2024 – $139.7m)

Total dividends declared

13.0 c  

(2024 – 11.5c)

Share buyback completed

$33.5 m  

(2024 – $nil)
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• $64.8m acquisition of Flexible Engineered Solutions in June 2025 to 
build out subsea offering.

• $18.2m purchase of Organic Oil Recovery technology in March 2025 to 
accelerate commercialisation.

• $231m orders for KOC completed, supporting robust performance of 
the OCTG product group.

• Opened a new Dubai facility to service the Middle East region.

• Disposal of Rival Downhole Tools for $13.0m releasing capital to invest 
in higher return product lines.

• Commitment to increase dividend distributions by 13% p.a. to the end 
of the decade – total dividends declared 13.0 cents (2024 – 11.5 cents).

• $40m share buyback commenced in August 2025, expanded to $60m 
in December 2025 – completed March 2026.



Product group review

9

OCTG
Global growth 
driven by leading 
premium 
connection 
technology

Subsea
Unique, patent protected 
technologies to accelerate 
the  cash cycle

• KOC 1.0 and 2.0 orders continued in the year supporting global sales growth, 
contributing to the lower year -end order book.

• North America market share gains driven by TEC -LOCK  semi-premium 
connection offering.

• Well completion packages into South America and accessories manufacturing 
delivering margin expansion in the year.

• India JV contributing to profitability and cementing position in country.

• New order wins in Gulf of America, Guyana and Black Sea contributing to 
stronger outlook in the year ahead.

• Project timings and sales mix leading to lower revenue and profit in 2025. 

• Subsea tree awards and new FPSO builds driving anticipated sales growth.

• Enpro Subsea accelerating FAM sales and entering decommissioning markets.

• FES seeing strong uptick in RFQs since the start of the year.



Product group review

10

Perforating 
Systems 
Technology to 
drive completion 
efficiency

Advanced Manufacturing
Precision engineering capabilities 
underpin diversification strategy

• Restructuring and focus on efficiencies delivered strong increase in EBITDA in the 
year.

• International market growth anticipated out to 2028 -29 driven by South America 
and Middle East markets.

• Market share gains in North America due to Hunting’s reliable products being 
used, as longer laterals are drilled with more stages.

• New technology launched to drive further market share gains in North America.

• Revenue and profit lower due to slower Electronics business in the year.

• Dearborn accelerating non -oil and gas sales - $99m order book within aviation, 
commercial space, defence, medical and power generation markets.

• Opportunities in nuclear markets opening with orders received in the year for 
SMR and fusion reactors.

• Renewed interest in nuclear components with orders received in the year. 

• Data centre demand in US driving stronger demand for power generation turbine 
shafts. 



Product group review
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Other Manufacturing
Capabilities to support 
a changing industry

• Restructuring and focus on efficiencies delivered strong increase in EBITDA in the 
year.

• International market growth anticipated out to 2028 -29 driven by South America 
and Middle East markets.

• Market share gains in North America due to Hunting’s reliable products being 
used, as longer laterals are drilled with more stages.

• New technology launched to drive further market share gains in North America.

• Progress with order 
book on key global 
projects  Sea Lion 
(Falklands); and Kaskida  
(Gulf of America)

• Other opportunities lie 
with: Longtail (Guyana); 
and Gorgon (Australia)

FES Organic Oil 
Recovery
• Production DOUBLED in 

Battery 3 area
• Water cut slashed 
   80%        0%
• Low -cost, repeatable, 

scalable 
• Fieldwide rollout planned 

Q2 2026



Earnings and profitability growth delivered in the year
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Adjusted Group Income Statement* 2025 2024

$m margin $m margin

Revenue from oil and gas 935.9 ) 973.8 )

Revenue from non -oil and gas 82.9 ) 75.1 )

Revenue 1,018.8 ) 1,048.9 )

Gross profit 279.8 ) 27% 271.9 ) 26%

EBITDA* 135.7 ) 13% 126.3 ) 12%

Adjusted operating profit 90.5 ) 9% 88.0 ) 8%

Adjusted profit before tax 79.7 ) 75.6 )

Tax charge (21.1) (19.8)

Profit for the year 58.6 ) 55.8 )

Adjusted diluted earnings per share 34.1c 31.4c

Final dividend per share proposed 6.8c 6.0c

Total dividend per share declared 13.0c 11.5c

*Results for the year, as reported under IFRS, adjusted for certain items as determined by management.



Strong balance sheet
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Group Balance Sheet 31 December 2025 31 December 2024

$m $m

Property, plant and equipment 250.9 ) 252.8 )

Right -of-use assets 28.9 ) 28.3 )

Goodwill and other intangible assets 165.7 ) 84.5 )

Associates and joint ventures 12.7 ) 9.2 )

Assets held for sale 1.5) 12.1 )

Working capital 335.9 ) 355.5 )

Taxation 74.3 ) 98.0 )

Provisions (16.6) (14.3)

Other net assets 3.9) 5.5 )

Total cash and bank / (borrowings) 62.9 ) 104.7 )

Lease liabilities (30.9) (30.1)

Other borrowings (3.9) (3.9)

Net cash (debt) 28.1 ) 70.7 )

Net assets 885.3 ) 902.3 )

ROCE 10% 9%

* Restated to include the import tax provision and associated tax impact.

Working capital to revenue -  %

29%

33%

35%

2
0

2
4

2
0

2
5

CMD targetSource: Company
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0

2
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Working capital improvements assisting cash generation
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Cash conversion cycle (CCC) trend 

92 87 84 89
67

78

270

163

159
175

123

118

(25) (31)
(50) (49)

(81)
(41)

337
219 193

215

109

155

75%

48%
44%

46%

29%

33%

0%

10%

20%

30%

40%

50%

60%

70%

80%

(90)

(40)

10

60

110

160

210

260

310

360

410

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

N
u

m
b

er
 o

f 
D

ay
s

DSO DIO DPO Cash Conversion Cycle WC/Sales

• Net inventory balance reduced by $65.8m 
during the year and a focus on reducing 
quantum of trade payables and receivables.

• Working capital to sales now c.33%, down 
from 75% in 2020.

DSO – Days Sales Outstanding

DIO  – Days Inventory Outstanding

DPO – Days Payable OutstandingSource: Company



$62.9m of cash after $145m outflows for acquisitions and shareholder returns
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April order book providing visibility for 2026 and beyond
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Order book by product group – c.$ 428.8 m

79.6

33.6

109.4

182.9

23.3

OCTG

Perforating Systems

Advanced Manufacturing

Subsea

Other

Source: Company

• Tender pipeline remains at c.$1.0bn including 
OCTG, AMG and Subsea.

• Subsea order book increasing as offshore projects 
accelerate.

• Non-oil and gas opportunities accelerating.
• Strong OCTG tender pipeline – driven by Middle 

East  and Africa.
• OOR momentum building.
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Strategic steps to deliver 2030 target EBITDA

OCTG

Subsea bundling

Non -Oil and Gas
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New 
Technology

International 
growth with Titan

Areas identified to achieve EBITDA ambition



Subsea OCTG Well Intervention Perforating Systems

FIS Premium connection 
technology

Opti-TEK  
Tubing Cutter 

Ballistic Release
 Tool

Gyroscopic Orientation 
Tool 

FAM Opti-TEK  
Data Stem

SEAL -LOCK  and 
WEDGE -LOCK  

Stack FAM Opti-TEK  
Valves

New Technology – driving new sales opportunities 
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We are 
continuously 
expanding 
our product 
lines to 
service 
current 
clients and 
expand into 
new markets



International sales opportunities driving revenue growth
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Source: Company

Hunting Titan – International sales profile 2020 -2027e ($m)
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Non -Oil and Gas – potential to more than double current sales
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• $25m of short -term 
opportunities identified 
in European offshore 
floating wind sector for 
FES connectors.

• P&W engine shaft 
work continuing to 
build as defence 
spending accelerates.

• Titan exploring drone / 
military end-markets 
for energetics 
technologies.

• Rotor shafts for 
Sikorsky continue to 
be a cornerstone of 
Dearborn work.

• Power generation 
turbine shaft work has 
the potential to double 
in size as electricity 
demand accelerates in 
the US and 
internationally.

• $8m of nuclear orders 
received in 2025 – 
components for both 
fission and fusion 
reactor types.

Additional $100m of sales identified within current core competencies



Su bsea  bundling – multiple opportunities being captured from current portfolio
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Existing projects
Spring / FES: Sakarya, Tiber, Longtail, Venus, 
Geng N

New solutions
OOR with ExxonMobil and Brava

New projects
FES: Hammerhead

New geographies
Indonesia, Angola



Q1 2026 trading update
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c.$ 8.3 m

Total cash and bank

c.$ 23.2 m

EBITDA

c.$ 428.8 m

Sales order book (14.04.26)

“Hunting has delivered a solid Q1 performance and we are maintaining our full -year EBITDA guidance of 
$145 -$155 million given the strong outlook for our end markets. We remain vigilant regarding Middle East 

volatility, with our people remaining safe and our facilities fully operational. We are seeing excellent order book 
momentum across South America and the US onshore market. By restructuring our global operations and 

continuing our share buyback programme, we are positioning Hunting for robust, long -term growth and 
enhanced shareholder returns.”
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EBITDA

$145 m -  $155 m
EBITDA margin

c. 13 %  -  14 %
Effective tax rate

25% - 28%
Capex

$40 m -  $50 m
Free cash flow conversion (post -capex)

c. 50 %

2026 Guidance remains unchanged



ESG and Sustainability
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50 %
of the Board are women 
(6 March 2025 – 50%)

23 %
of entire workforce are women

(2024 – 25%)

68 %
of facilities are accredited 
with ISO 14001: 2015
(2024 – 68%)

6,142
Scope 1 emissions
(2024 – 3,630 tonnes CO 2e)

17,064
Scope 2 emissions
(2024 – 18,630 tonnes CO 2e)

76 %

(2024 – 76%)

of our facilities are compliant
with ISO9001:2015 

3.8:1
Ratio of engaged to not -engaged employees

(2023 – 3.5.1)

11.4 %
Voluntary turnover rate
(2024 – 10.3%)

$62 k
Charitable donations
(2024 – $70k)

2.78
Near-miss frequency rate for employees
(2024 – 3.15)

19
Recordable incidents
(2024 – 25)

1
Contractor f atality in 2025
(2024 – zero)

2
Ethics and Sustainability meetings in 2025
(2024 – 2)

20.4

40

AAA

C -

ESG  
Scores

B



ESG and Sustainability
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Skilled employees driving quality and HSE – Manufacturing reject rate Renewable energy purchases -  % of total electricity purchased

Recordable incident rate / fatalities Scope 1 and 2 GHG emissions

Source : Company
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Stuart M. Brightman
Non -executive Company Chair
Chair of Nomination Committee

Jim Johnson
Chief Executive

Bruce Ferguson
Finance Director

Margaret Amos
Non -executive Director
Chair of Ethics and Sustainability Committee

Carol Chesney
Non -executive Director
Chair of Audit and Risk Committee

Paula Harris
Non -executive Director
Chair of Remuneration Committee

Cathy Krajicek
Non -executive Director

Keith Lough
Senior Independent Director

Board of Directors
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Summary
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• 2025 strong delivery of Hunting 2030 milestones -  acquisitions completed, financial results improved.

• EBITDA margins approaching 15% -  underperforming businesses addressed and positioned for growth.

• Revised capital allocations -  $190m of dividends projected now to 2030.

• $100m of share buybacks to be completed 2025 -  2028.

• 2026 guidance indicates a further year of growth .



lon.agm@hunting -intl.com 

www.huntingplc.com

https://www.linkedin.com/company/hunting -energy -services/

https://www.youtube.com/@HuntingPLC

mailto:lon.agm@hunting-intl.com
mailto:lon.agm@hunting-intl.com
mailto:lon.agm@hunting-intl.com
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