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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 (together the 
“Presentation”) have been prepared  by Hunting  PLC  (the “Company”) . 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 of this presentation. 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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Key takeaways – 2030 Subsea Technologies revenue target now c.$470 million
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Hunting is leveraging the multi -year subsea/offshore growth cycle – 
outlook remains strong

Following FES and OOR acquisitions, Hunting is targeting increased 
‘share of wallet’ with SURF to SDS product offering

Multiple revenue touch points  through the whole well life cycle now 
available 

Leveraging OEM to end -user touch points provides significant revenue 
opportunity to the platform

Hunting has evolved its subsea offering with broadened customer touchpoints, greater exposure to the wider subsea supply chai n a nd the 
ability to target the whole life cycle of the well, encompassing both capital and operational expenditures.

Focus on proprietary, high margin products and technologies driving 
our long -term EBITDA and ROCE goals
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Group portfolio – serving the life cycle of a well
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ROCE

$750m

OCTG

VALVES AND COUPLINGS

ADVANCED MANUFACTURING

PERFORATING

PROD. ENHANCEMENTFLUID HANDLING ENHANCED OIL RECOVERYWELL INTERVENTION
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FIRST OIL TIME

DECOMMISSIONING

SURF TSJs

Increased revenue opportunity across the well life cycle



$128 million of acquisition investment in Subsea Technologies since 2019
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2022 202420212020 2023 20252019

Investment:

OCTG JV with Jindal 
SAW Ltd  (India)

US$1.9m plus assets

Acquisition:

RTI Energy 
Systems (Spring)

US$12.5m

Acquisition:

Enpro  Subsea

US$33.3m

Investment:

Cumberland Additive 
Holdings LLC

US$5.1m

Acquisition:

Organic Oil 
Recovery

US$18.2m

Acquisition:

Flexible Eng. 
Solutions

US$64.0m

Partnership:

10-year OCTG Partnership with “ Jiuli ”

(undisclosed)

Disposal:

Drilling Tools

US$17.4m

Disposal:

Aberdeen OCTG

US$31.5m

Disposal:

Rival Downhole Tools  

US$13.0m



Hunting 2030 – further Subsea Technologies bolt -on acquisitions targeted 

7

$150 m
Additional revenue p.a. by 
2030

20 % -25 %
EBITDA margin businesses

$75 m-$100 m
Targeted deal consideration

SURF and SDS
Product additions

(SURF – Subsea Umbilicals  Risers and Flowlines)

(SDS – Subsea Distribution Systems)



Hunting 2030 – a growth path led by offshore / subsea investment
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$2bn
Revenue p.a. by 2030

$470 m
Subsea revenue p.a. by 2030

15 %
Group EBITDA margin

50 %
Or greater EBITDA to Free 
Cash Flow

15 %
ROCE

$750 m
Cumulative Free Cash Flow 

13 % p.a.
Dividend increase 

$60 m
Share buyback 

STRATEGIC PILLARS

(post -capex) (from August 2025 to 
March 2026)
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2025 FINANCIALS AND 2026 GUIDANCE
BRUCE FERGUSON



Year end trading update*
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• Solid 7% year -on-year growth in EBITDA 2025 (unaudited) outturn of c.$135 million
• EBITDA margin of 13%

• Net cash / (debt) of c.$28 million
• Total cash and bank / (borrowings) c.$59 -$61 million

• Capital allocation priorities rebalanced -  $33.5 million of share buyback completed by year -end
• SBB expanded to $60 million – announced 15 December 2025 and will continue throughout 

Q1 2026

• Strong cash generation delivered
• c.$138 million net acquisition, dividend, treasury share and share buyback outflows in the year – and 

still a strong year -end cash position

c.$ 60 m

Total cash and bank

c.$ 135 m

EBITDA

c.$ 1bn

Revenue

* subject to audit



2026 guidance
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Adjusted diluted EPS

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 %



Strong oil demand outlook to 2050
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Liquids demand (million bopd ): 2015 -  2050

Source: Wood Mackenzie
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Commentators modelling a 
delayed transition provides 
further support to industry 
investment into the medium 
term

Strong oil and gas demand 
outlook to 2050 – robust 
industry investment required to 
maintain profile



Subsea Technologies driving Group - level margin expansion
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Subsea Technologies revenue -  $m

Source: Company
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SUBSEA TECHNOLOGIES
DANE TIPTON



Macro trends driving subsea market
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Adjusted diluted EPS

Worldwide energy demand driving deep and ultra -deepwater growth

Exploration success driving accelerated development of new basins

EPCI contracting model dominates as operator workforce shrinks

SURF market growth leads with deepwater expansion

Strong interest in EOR for increasing recovery from legacy fields 



Robust market drivers led by FPSO and subsea tree awards
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Offshore O&G EPC awards -  $billions

No. of subsea trees awarded / projected
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Source: Mordor Intelligence

Expected FPSO awards

42
(2026 - 2030)

Source: Rystad Energy, Global FPSO Report, 2Q 2025

Source: Westwood Global Energy Group – October 2025

Source: Rystad Energy, December 2025
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Subsea growth strategy

Organic growth

• Systems -level sales integration – increasing 
product and service bundling opportunities

• R&D of complementary technologies – filling gaps 
with high margin products

Inorganic growth

• M&A to further broaden product platform of 
integrated services for life of field

Customer alignment

• Technology partner to end -user and EPCI 
customers

• Leveraging technology and service capabilities for 
multi-phase awards



A compelling platform following $82 million of acquisitions in 2025
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Spring Stafford FES

Enpro IP OOR

TITANIUM STRESS JOINTS METAL SEAL COUPLINGS RISER CONNECTORS

FLOW ACCESS MODULES 187 PATENTS (INC OOR) MICROBIAL EOR



SURF Technology
• Titanium Stress Joints

• Steel Stress Joints

• Dynamic Bend Stiffener 
Connectors

• Pig Launchers & Receivers

Fluid Handling, Marine & Subsea Services
• Turret Systems

• Fluid Transfer Swivels

• Pressure Balanced Weak Links

• Hydraulic / Electric / Fiber Optic Stab Plates

• Spooling Systems

• Breakaway Couplings

• Seawater Intake Systems

• Bunker Hose Stations

• Suction Pile Vent Hatches

Organic Oil Recovery
• Sub-surface enhanced oil recovery 

biotechnology

Renewables – Offshore Floating Wind
• Bend Stiffener Connectors

• High Voltage Wet-mate Connectors

• Suction Pile Vent Hatches

Subsea Production and Distribution
• Flow Access Modules (FAM) 

• SUTA, UTH and other structures 

• Hot Stabs and Receptacles

• Subsea Control Panels

• Metal Seal Hydraulic Couplings  

• Production Control Valves

• Chemical Metering Valves

Service Offerings
• FIS Intervention Systems

• Decommissioning Tooling

• Subsea Pumping

Expanding our product offering and building on our common touchpoints

19 19



Strong global deployment for Subsea product lines
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Hunting product deployment

⚫ Production and distribution
⚫ SURF
⚫ Intervention and decommissioning
⚫ Fluid handling, marine and subsea services
⚫ Organic oil recovery



Accessing entire supply chain provides cross -selling opportunities
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Independents 
and IOCsMajors EPCITier 1 OEMs

• Diversified customer access -  mitigates concentration risk

• No longer tied to just the well construction phase of a subsea field -  can now stay embedded for 10 –20 years over life cycle of well across 
multiple customers

• Multiple touchpoints within each customer

• Engaging directly with the majors means we know what technologies will be needed in future years

• This knowledge enables us to be a "price maker" for mission -critical components that have no direct substitutes



Customer lifetime value opportunity
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Initial Order Future Field Development Cross -sell Potential

P
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+

0

INCREMENTAL 
VALUE GROWTH

INCREMENTAL 
VALUE GROWTH

ASSET LIFE CYCLE

HUGE LONG -TERM OPPORTUNITY BEYOND THE FIRST SALE

Expansion across customer 
asset portfolio and geographical regions

Cross -sell opportunities

Significant (15yr+) time horizon 
as facility porches and tieback trees are completed

Manufacturing & Installation

Source: Company



Case study : Guyana – $475 million revenue target across the life of field
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Evolving life of field 
contribution

• Adoption of TPJ and DPT SURF 
technology

• Utilisation of metal seal couplers, 
DBSCs, PLRs, vent hatches and 
sea water intake systems

• Multiple phase development 
driving revenue growth

• FIS and OOR opportunities

TSJ 
assemblies 
bound for 
Guyana

TSJ/DPT

Sea Water 
Intake

Intervention

OOR (Future)

Pig Launcher 
/ Recovery

DBSC

Couplers

Vent Hatch
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Tailwinds driving strong tender pipeline for 2026
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2026 tracked opportunities by region

Source: Company

opportunities

Africa RoW North America South America Asia Pacific Europe

c.$ 300 m



Subsea is targeting revenue of c.$200 million in 2026 and 8% CAGR thereafter
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Subsea 2025 – 2028 revenue and EBITDA profile -  $m (pre -acquisition and OOR upside)

Revenue EBITDA

Source: Company
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Key takeaways – creating a platform of integrated services
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Adjusted diluted EPS

Strong tailwinds driving 2030 revenue and EBITDA goals

Increased selling connectivity with our platform of integrated services

Life of field revenue opportunities exist beyond initial equipment sales

c.$230 million revenue targeted at EBITDA margins of +21% by 2028 

Tender pipeline supporting growth strategy



FLEXIBLE ENGINEERED SOLUTIONS (FES)
MARK STOKES
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Specialists in engineered fluid transfer solutions
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FES product deployment

• Established in 1997 with over 40 years’ 
experience

• Operates globally in oil and gas / 
renewable energy sectors

• Three divisions – Fluid Handling, 
Subsea & Marine providing diverse 
portfolio of proprietary products

• Diverse blue -chip customer base

• Majority of sales generated from 
international offshore markets

• 75,000 sq. ft across 2 sites located in 
Northumberland

• Design, Project Management, Sourcing, 
Fabrication, Assembly and Testing all 
performed in -house



High return / low working capital business model provides resiliency
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• Full life of field partnering with clients via extensive product range or from client concept

• Manufacturing managed through approved sub -vendors, with in -house welding and fabrication capabilities

• Integrated QMS with ISO9001, ISO 14001, ISO45001 & API Q1 Certification

Project 
management 
& sourcing

Design

Manufacturing 
supervision

Assembly

Testing & 
inspection

Client site 
support



Strong product portfolio providing cross -selling and new sales entry points

30

Fluid handling

Subsea

Marine

FIXED & 
DISCONNECTABLE 
TURRET SYSTEMS

HYDRAULIC / 
ELECTRIC / FIBRE 

OPTIC STAB PLATES

PRESSURE 
BALANCED WEAK 
LINK COUPLINGS

FLUID TRANSFER 
SWIVELS

DIVERLESS BEND 
STIFFENER 

CONNECTORS

HOT STABS & 
RECEPTACLES

PIG LAUNCHERS & 
RECEIVERS (PLRs)

SUCTION PILE 
VENT HATCHES

PIPELINE 
EQUIPMENT & 

BESPOKE 
ENGINEERING

SUBSEA 
MANIFOLDS & 

CONTROL PANELS

OFFLOADING 
HOSE REEL 

SYSTEMS

BUNKER HOSE 
STATIONS

SEAWATER 
INTAKE 

SYSTEMS

MARINE 
BREAKAWAY 
COUPLINGS

OFFLOADING 
HOSE END 

VALVES



Multiple product line additions contributing to the expanded offering
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Seabed:
• Pig Launcher / Receiver
• Hot Stabs & Receptacles
• Manifolds
• Vent Hatches
• Umbilical Termination 

Assembly
• Pipeline End Manifold

ROV Interventions:
• Hot Stabs & 

Receptacles
• Pressure Balanced 

Weak Link Couplings 

FPSO (Fixed):
• Connectors/Receptacles
• Bunker Stations
• Seawater Intake
• Pig Launcher / Receiver
• Diverless Bend Stiffener 

Connectors

FPSO (DP):
• Turrets
• Swivels
• Stab Plates
• Bunker Stations
• Seawater Intake
• Pig Launcher / Receiver
• Diverless Bend Stiffener 

Connectors

Fixed Rigs:
• Bunker Stations
• Pig Launcher / 

Receiver
• Diverless Bend 

Stiffener 
Connectors

Single Point Mooring  
Buoy:
• Swivels
• Marine Breakaway Coupling
• Chain Stoppers
• Pipeline End Manifold

31



Driving the ‘one -stop shop’ strategy for key equipment
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Oil majors and shipyards

SURF contractors and installers

OEMs – riser and umbilical vendors

Expanded product offering

Increased vendor 
touchpoints

Simplified supply chain 
and contracting

Development



Strategic bundling by creating value beyond individual products
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FES PLR & Pull -Head mounted on Hunting TSJ 

Pricing to 
reflect
value

Solving pain 
points for 
customers

Packaging 
operational 
efficiency, 
support and 
warranties

Solutions not 
just grouped 
products

Value -based 
offering, cost 
savings and 
convenience

Seamless 
customer 
experience



• Successfully delivered 15 TSUDL units to P -82 FPSO

• Scope included prototype TSUDL design never previously supplied

• Connects both fixed & flexible risers via same connector

• Design incorporated hydraulic & electrical technology for remote operation

• Following this successful delivery, FES now bidding SEAP I & II

Case study : Petrobras

34

Client: Product: Diverless  unified support tube (TSUDL) Region:



Supporting Hunting’s non -oil and gas strategy

3535

• Leveraging proprietary connectors to build presence in floating offshore wind (FOW) 
market 

• Pilot installations in France and UK have moved offering from ‘proof of concept’ 
stage to commercialisation

• Emergency release systems under development to support FOW market

• FES actively bidding projects for cable manufacturers in excess of $25m in FOW 
market



Stronger together with integration on track
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People and 
culture

IT

Finance

Sales

• Phase 1 on-boarding and integration project complete, strong 'First 100 days' 

indicators

• Strong working relationships established with aligned QAHSE and compliance 

cultures

• Fully integrated into Hunting's global IT infrastructure

• D365 implementation progressing, Phase 1 complete and Phase 2 planned in 

2026

• New finance personnel assisting integration into global reporting and treasury 

platforms

• Accounting standards harmonised along with tax and compliance checks 

complete

• Leveraging global sales support with product awareness / capability sessions 

complete

• All customers informed of acquisition and business continuity maintained

Operations and 
Supply Chain

• Legal, compliance and non-financial reporting teach-ins completed

• All vendors informed and aware of acquisition



Key takeaways – integrating critical equipment
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Adjusted diluted EPS

Broader product offering for SURF and SDS markets

Simplified supply chain provides more efficient vendor dialogue 

Bundling of products to provide solutions for clients to build higher value relationships

Non -oil and gas revenue opportunity to the wider Group in FOW market

Supportive market backdrop in both oil and gas and renewables



ORGANIC OIL RECOVERY
CHRIS VENSKE
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What is enhanced oil recovery?
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Improved Oil Recovery

EOR

Enhanced Oil Recovery

Primary Recovery Secondary 
Recovery

(Water flood, 
Artificial Lift, etc.)

Tertiary 
Recovery 
(OOR)

350 m bbls  OIIP
Average Offshore Oilfield Size

c.10 .-15%
Tertiary Recovery Potential

3 .-10 years
Extended field life

$46.6 bn
Market size in 2024

7.5 %
CAGR (2025 -  2033)

$89.0 bn
Market size in 2033

Source: Company



OOR – multiple benefits for operators, delivering higher project returns
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Vadose Zone

Capillary Fringe

Water Table

Unconsolidated 
Sediment (saturated)

Sedimentary Rock

Igneous Rock

Pore Network

Fracture

Oil / Droplet

OOR  nutrients flow with injected water

Lower water cut

Improved reservoir recovery

Reduced H 2S

Improved economic return with existing asset base

PHASE 1 PHASE 2 PHASE 3 PHASE 4



OOR is a lower capex / opex  solution for operators 
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Existing infrastructure

Technical  advantage

Current EOR solutions and relative implementation cost

Low injected volume

Operational  advantage

Low capex

Economic advantage
50,000 kg/yr

500,000 kg/yr

5,000,000 kg/yr

50,000,000 kg/yr

500,000,000 kg/yr

$1,000 $1,000,000 $1,000,000,000
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Thermal

Gas Injection

Chemical

OOR

Source: Company



Real world results
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c.75%
Production above baseline

Quarterly
Injection frequency

Free cash flow
Significantly unlocked

Oil production ( bopd ) 

2023 2025
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DCA
INCREMENTAL 
PRODUCTION

OIL PRODUCTION bopd

OOR Treatments Begin

2024

Source: Company



Reduction in H 2S production decreases maintenance costs
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H 2S monitoring 

Source: Company
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Opportunities ahead

44

Source: Company

Scales rapidly

Technical advantage

Low risk proof of concept

Operational  advantage

OOR revenue model
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ONGOING18-24 MONTHS

Field screening of 
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Select target wells, 
sample & analysis

Pilot test Targeted water flood 
implementation

Full field application
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Proof of Concept Stage

Current customer activity

Activity and location



Route to revenue of $100 million p.a. by 2030
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Key takeaways – an EOR solution gaining customer traction

47

Adjusted diluted EPS

A game changing technology for the industry

Accelerating commercialisation post -acquisition

Multiple client benefits – multiple entry points into the production life cycle

Targeting $100 million p.a. of revenue by 2030

Strong news flow likely through 2026 -  2027 period
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SUMMARY & Q&A
JIM JOHNSON



49

Summary

• The subsea/offshore market is providing strong revenue growth and a higher value sales opportunity for 
Hunting

• End -to-end revenue potential from exploration to decommissioning

• Strong margin products and higher visibility sales adds to more stable profits and cash generation

• Our products are built on specialised, patented technology, commanding high barriers to entry and 
higher margins given their “mission -critical” nature

• Our range of clients extends across all tiers of the supply chain from end user to tier 3 OEMs, diversifying 
our exposure and giving us a 360 -degree view of the market
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