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Good morning everyone, and thank you for joining us here at the Annual General Meeting.
As Philip has said, I will give a short presentation on the position and outlook for the
Company. We will be happy to address questions as part of the Q&A session following this
presentation.
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Disclaimer
This document is incomplete without reference to, and should be viewed solely in conjunction with the oral briefing which accompanies it (this document and the accompanying oral briefing being referred to as "this Presentation").
The content of this Presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (“FSMA”).
Reliance on the information contained in this Presentation for the purposes of engaging in any investment activity may expose the investor to a significant risk of losing all of the property or assets invested. Any person who is in any doubt
about the contents of this Presentation should consult a person duly authorised for the purposes of FSMA. The information in this Presentation is subject to updating, revision and amendment. The information in this Presentation, which
includes certain information drawn from public sources does not purport to be comprehensive and has not been independently verified. This Presentation does not constitute or form part of any offer or invitation to sell, or any solicitation
of any offer to purchase or subscribe for or otherwise acquire, any securities in Hurricane Energy plc (the “Company”) in any jurisdiction or any other body corporate or an invitation or an inducement to engage in investment activity under
section 21 of FSMA, nor shall it or any part of it form the basis of or be relied on in connection with any contract therefore. This Presentation does not constitute an invitation to effect any transaction with the Company or to make use of
any services provided by the Company. No reliance may be placed for any purpose whatsoever on the information contained in this Presentation or any assumptions made as to its completeness. No representation or warranty, express or
implied, is given by the Company, any of its subsidiaries or any of its advisers, directors, officers, employees or agents, as to the accuracy, reliability or completeness of the information or opinions contained in this Presentation or in any
revision of this Presentation or of any other written or oral information made or to be made available to any interested party or its advisers and, save in the case of fraud, no responsibility or liability is accepted (and all such liability is
hereby excluded for any such information or opinions). No liability is accepted by any of them for any such information or opinions (which should not be relied upon) and no responsibility is accepted for any errors, misstatements in or
omissions from this Presentation or for any loss howsoever arising, directly or indirectly, from any use of this Presentation or its contents. The information and opinions contained in this Presentation are provided as at the date of this
Presentation and are subject to change without notice.
In the United Kingdom, this Presentation is only being distributed to persons who are reasonably believed to be persons who fall within Articles 19(1) and 19(5) (investment professionals) or 49(2) (high net worth companies etc.) of the
Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 ("Financial Promotion Order") or to other persons to whom this Presentation may otherwise be lawfully distributed. Persons who do not fall within any of these
definitions should return this Presentation immediately to the Company and, in any event, must not act or rely upon the information contained in this Presentation.
Any securities of the Company referred to herein have not been, and will not be, registered under the US Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or sold in or into the United States of America
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act or unless registered under the Securities Act. There will be no public offering of the securities in the United
States.
Neither this document nor any copy of it may be taken, transmitted or distributed, directly or indirectly, into the United States of America, its territories or possessions other than to “qualified institutional buyers” (“QIBs”), or as such term
is defined in Rule 144a under the Securities Act. By accepting this document and/or the accompanying oral briefing, any persons in the United States will be deemed to have represented that they are QIBs and accept the restrictions set
out herein. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The content of this Presentation is confidential and is reproduced solely for information and may not be reproduced, transmitted or
further distributed to any other person or published, in whole or in part, for any purpose.
This Presentation may contain forward-looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward-looking statements are identified by the use of such terms as
"believe", "could", "envisage", "estimate", "potential", "intend", "may", "plan", "will" or variations or similar expressions, or the negative thereof. Any forward-looking statements contained in this Presentation are based on current
expectations and are subject to risks and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialise, or if any underlying
assumptions prove incorrect, the Company's actual results may vary materially from those expected, estimated or projected. Given these risks and uncertainties, certain of which are beyond the Company's control, potential investors
should not place any reliance on forward-looking statements. These forward-looking statements speak only as at the date of the Presentation. Except as required by law, the Company undertakes no obligation to publicly release any
update or revisions to the forward-looking statements contained in the Presentation to reflect any change in events, conditions or circumstances on which any such statements are based after the time they are made.

Any financial projection and other statements of anticipated future performance that are included in this Presentation or otherwise furnished are for illustrative purposes only and are based on assumptions by the Company’s management
that are subject to significant risks and uncertainties and may prove to be incomplete or inaccurate. Actual results achieved may vary from the projections and the variations may be material. Variations in the assumptions underlying the
projections may also significantly affect projected results. This Presentation has not been examined, reviewed or compiled by the Company’s independent certified accountants. No representation or warranty of any kind is made with
respect to the accuracy or completeness of the financial projections or other forward-looking statements, any assumptions underlying them, the future operations or the amount of any future income or loss. By attending this
Presentation, or reading or accepting this document you agree to be bound by the foregoing limitations.
The giving and distribution of this Presentation in certain jurisdictions may be restricted by law, and persons who attend or receive this Presentation should inform themselves about, and observe, any such restrictions. Any failure to
comply with these restrictions may constitute a violation of the securities laws in those jurisdictions.
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Introduction
A year of
profound change
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As I am sure all of you are aware the last 12 months has been a period of profound change
for the industry and for Hurricane in particular. The recent tragic events still ongoing in the
war in the Ukraine – and our thoughts are with all those suffering and affected there – on
top of the COVID issues and the general impact on the economy have brought significant
volatility to hydrocarbon product prices and uncertainty into the industry.
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Introduction

Current Overview
Production

• Production guidance for 2022 is 7,500 – 8,600 bopd
• Over 12 million barrels produced and sold since First Oil in 2019

Operations

• Aoka Mizu charter extension agreement signed
• Relinquished Lincoln and Warwick to focus resources on nearer term opportunities

Finance

Corporate

Outlook

• Estimated post bond repayment net free cash† of over $80m
• Negotiating improved margins for crude oil sales

• New Independent NEDs

• Invest and build shareholder value
• Post bond repayment debt free and cash generative
• Fully funded decommissioning liabilities

†Non-IFRS measure. See Appendix B to the Financial Statements for
definition and reconciliation to nearest equivalent statutory IFRS measure
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Hurricane has been a beneficiary of the rise in oil prices. We have been working hard in all
areas of the business to deal with the changing circumstances we faced and to look for
improvements in all areas of the Company. These are the main highlights of where we are
now and set the scene for the direction of travel for us going forward.
We have now produced and sold over 12 million barrels from the Lancaster field. Over the
past 18 months our production has continued in line with our guidance. For 2022 we have
provided a range of 7,500 to 8,600 barrels per day.
We will repay the convertible bond in full in July, in line with its terms. If oil prices for the
July cargo are at or above $100 per barrel then we expect to have at least $80 million of net
free cash at the end of that month.
We have continued to strengthen the board and Hurricane will benefit from their wide
industry experience.
Overall, with the debt repaid, cash in the bank and attractive investment opportunities on
which to build shareholder value, the future for Hurricane is looking very positive.
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Operational
Review
Continuous
improvement in a
challenging
environment

Operationally we have worked hard across all aspects of our business to find areas where
we can improve on performance, whether that be increasing production or reducing costs.
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Operational Review

Excellent HSE & ESG Record
Safety Highlights
— Good safety performance but one LTI in 2021 (minor injury, now fully recovered)
— LTI Frequency Rate in 2021 of 1.71 (2020: 1.29)
Environment highlights
— 71% of waste on the Aoka Mizu is reused, recycled or recovered
— Scope 1 GHG emissions intensity on the Aoka Mizu was cut by 10% during 2021
— Scope 1 GHG CO2e emissions on the Aoka Mizu reduced by a third during 2021

Social highlights
— Increased onshore and offshore COVID-19 risk control measures during the
pandemic
— Hybrid working patterns for onshore team
Regulatory governance highlights
— No regulatory enforcement action taken throughout the reporting period

Hurricane | 2022 Annual General Meeting | 29 June 2022

6

Working at continual improvement across the board includes examining our HSE and ESG
performance, and I am pleased to say that we have seen improvements here as well.
Regardless, we are in a world where emissions are a key measurement of our performance.
Our interactions with the relevant regulators on our contribution to the UK Government’s
net zero ambitions and timing are a major factor in our future.
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Operational Review

Strong production performance within guidance
Actual production vs “Annual Average” guidance

Annual maintenance window

Dip in production in
May due to testing
on the P7Z well

Maximizing
output from
Aoka Mizu

• Mitigating combined impact of water cut and pressure decline
• Excellent uptime and clear focus on safety
• Operational challenges dealt with efficiently

2022 production
to 31 May: 1.4
MMbbls

• Guided 2022 production of 7,500 to 8,600 bopd
• Improved pricing with uplift to Brent
• At current prices production is expected to continue into 2024

Sub-bubble point
production

• Rolling 3-month production and flare consent
• No related production issues to date - continue to monitor closely

Annual
maintenance
shutdown
Decommissioning

2P Reserves of
6 mmbbls1

• Scheduled for 10-14 days in Q3 2022

• Planning in line with regulatory requirements
• Decommissioning Programme now approved
• Improved field performance understanding
• Higher oil price outlook has extended estimated economic life
• 12 months additional data gathered

Notes:
1. Reserve evaluation conducted by ERCE in line with PRMS guidelines with effective date of 31 December 2021
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Performance on the Aoka Mizu has been extremely good with high uptimes and operational
efficiencies. As we have understood more about the performance of the reservoir and our
wells, we have been able to focus on more accurately understanding the performance of,
and improve the management of, the field. The work we have done in modelling the field
and incorporating the performance history has meant that we have significantly more
confidence in our ability to predict the future performance of the field. Last year we were
happily towards the upper end of that range and provided we have no major mechanical
issues we anticipate repeating this for the coming year.
Significantly for the Lancaster field, in 2021 we were able to gain approval from the
regulators to allow the field to produce below bubble point. This is a key element for the
fractured basement as performance from other analogous fields internationally suggests
that this approach to reservoir management will allow for improved performance and
recovery, meeting our obligations under the MER targets. Clearly, we also must be conscious
of our obligations concerning meeting our flaring limitations, however, with close
monitoring of the well and regular reporting to the regulator we believe we can meet those
requirements as well.
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Operational Review

Aoka Mizu charter extension
Key terms

Extended to cover remaining economic life at
Lancaster
Both parties can give 6 months’ notice
Existing competitive day rate and tariff remain
($75k per day / 8% of revenue)
Establish secured deposit account to cover notice
period and decommissioning – up to $18.7m

Hurricane | 2022 Annual General Meeting | 29 June 2022

8

Although agreed finally in March 2022, negotiation of an amended extension to the FPSO
contract with Bluewater, the owner of our facility, was a key priority for most of 2021.
At these high oil prices and provided there are no technical issues, performance predictions
for Lancaster, supported by our reserves auditor, show production continuing throughout
2023 and into 2024.
What we have achieved, therefore, I believe is of benefit to both sides and, while there is a
mutual 6-month notice period, agreement to extend the contract for the remaining life of
the field at the existing economic terms is a great outcome for all.
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Outlook
Strategic
choices...

So, with all the changes in the macro and micro economic environment we have some key
strategic choices.
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Outlook

Production guidance and financial outlook
Production guidance

Financial outlook
Cash generative

FPSO
uptime
96.5%

• Cash production costs c.$35/bbl for 2022 (excluding incentive tariff), based on production guidance
• Largely fixed cost base therefore cash production cost per barrel increases as production declines

P6
production
using ESP

Guidance of
7,500 – 8,600
bopd for full
calendar year
2022

Low commitments
• Ongoing cash G&A of c.$1.5m/month
• Minimal committed capital expenditure for 2022

Strong balance sheet
Planned
shutdown
in Q3 2022

• Forecast net free cash of at least $80m after Bond repayment, assuming oil prices of at least $100/bbl
• No debt or interest payments after July
• Fully funded decommissioning liabilities
• Unutilised tax losses, subject to timing and circumstance
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Hurricane, under the current oil prices, will be debt free once we have paid back our
obligations to the convertible bond holders, with a positive cash balance, and will be cash
generative going forward. We have a largely fixed cost base, but we carefully manage those
areas that are under our control to safely reduce costs where possible. We have confidence
in our production forecasts and therefore also on the future funds available for further
investment.
We are in the fortunate position of having a strong, talented, and experienced team coupled
with the benefit of all the experience we have gained from delivering an on-time, on-budget
project and successfully operating in the harsh environment of the West of Shetlands.
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Outlook

Options
Organic Growth
• Potential for additional producer on Lancaster, with first oil in 2023
• Opportunity for further development on Lancaster if successful
• At current oil prices could be funded from balance sheet cash
• Would limit alternative diversification strategies (e.g., M&A) in the near term, but could be combined depending on opportunity
• Need to consider the impact of the Energy Profits Levy

Mergers and Acquisitions
• Provides diversification
• Considering both gas and oil opportunities, mainly focussed on the UKCS
• Currently engaged with multiple potential targets, detailed evaluations are ongoing
• See potential in near term developments where it is possible to recycle cashflow into future growth
• Focus is on value delivery, ESG commitment and regional growth
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Our strong balance sheet, experienced team and confidence in the field provide a platform for us to look at
reinvestment of those funds either within Lancaster or through asset or corporate deals. The challenge is to
identify how best to optimise capital allocation in future activities to build further value for our shareholders at
acceptable risk.
Our focus, as always, begins with the technical evaluation of the opportunities. This is then closely followed by a
robust, risked economic assessment. This applies to both our existing asset opportunities as well as potential
acquisitions.
We have continued to evaluate the potential of an additional producer on Lancaster, and I will address that in
more detail on the next slide. Regarding possible acquisitions, this would bring the advantage of geographical
diversity and the potential to also diversify into gas as well as oil. Our technical team is currently engaged in
detailed reviews of a number of exciting opportunities.
We are primarily looking at assets in the UKCS, and at assets that are near term developments giving the
potential to see significant value growth as we invest and bring those assets to production.
The Company has significant tax losses which are material for the Company and can be offset against generated
profits. The introduction of the Energy Profits Levy, whilst unhelpful for the industry as a whole and creating
uncertainty regarding the UK’s tax regime going forward, is manageable. It is frustrating that this has been
introduced at the point where Hurricane is making profits and making a return on the Lancaster EPS, but should
the Company proceed with any development investment, the charges from this levy will at least be partially
offset by the related investment allowance. The legislation is still in draft and a consultation with industry only
ended yesterday so the full impact of the Levy is still not known. Once the legislation has been finalised the
Company will be in a position to comment of the potential impact, and this will most likely be included within
the narrative in the half year accounts to be published in Q3 2022.
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Outlook

Lancaster producer (P8)
Basement
entry

1200m

Economically Attractive
•Robust to oil price, production, CAPEX variations
―Incremental

reserves of 3 – 5 mmbbls
c.~$80-90m (subject to rig market)
―P8 project alone NPV10 c. $250m ($100/bbl) with rapid payback
―Energy Profits Levy impact partially offset by investment

TD

―CAPEX

Ongoing Work
•Detailed work to mitigate technical risk particularly associated with gas
cap, below bubble point production, trajectory, execution, etc.
•Engagement with Regulators to address concerns on Net Zero and flaring

Risk and Timing
•Diversifies production away from single well and loss of remaining field
value
•Decision in Summer 2022 for 2023 spud and first oil
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Within our own portfolio we could drill an additional production well and we are looking at what it
would take to do that in 2023, from an acceptable risk reward basis. That work is ongoing as we look
at the subsurface risks and mitigations, the availability, costs and deliverability of the required
equipment and services, and dealing with the Regulators as we navigate the issues around the below
bubble point risks and the net zero targets they are focussing on. While a diversification of risk to a
degree, it would see Hurricane remaining a single asset company. We have confidence in our asset,
and the potential for significant returns here is exciting.
The well would be drilled near to the existing manifold and utilise the flowlines back to the FPSO that
are already in place. The target for the well is to be shallower in the reservoir than the current P6
well, and therefore further from the water, but not too close to the top of the reservoir so as to avoid
the gas cap that we believe is forming.
The investment allowance on the Energy Profits Levy also impacts the evaluation of this well. It is
likely that the investment allowance would offset the Levy charge associated with the existing
forecast profits from the P6 well. Obviously though, as the well would itself be profitable, the
investment allowance would only partially offset the Levy charge on incremental profit derived from
the P8 well. Even with the impact of the EPL the P8 well remains an attractive economic investment.
Subject to obtaining the required regulatory approvals for additional production, and overcoming the
remaining technical challenges, we would anticipate a final decision being made regarding this well
later this summer. This would target a first oil date in Q3 or Q4 2023.
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Outlook

Well Positioned for the Future
• Significant turn-around in financial position of Company
• Clear roadmap to cash generation and value creation
• Strong, talented team with experience in on-time, on-budget project delivery in harsh environments
• Exciting and attractive investment opportunities
• Decision in the next few months
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In conclusion, Hurricane’s position has moved to one of significant potential. We have a
strong team, will shortly be debt free, have material cash balances and continue to generate
cash.
We see potential in near term developments where it is possible to recycle our cashflow into
future growth. There are companies that are cash poor and in today’s environment they are
finding raising capital difficult, time consuming and expensive. As an industry player we
believe that there are opportunities where our strong, talented team with experience in ontime, on-budget project delivery in harsh environments may make a significant difference in
delivering revenue in the near term from those assets and projects, for the benefit of our
shareholders.
Investment in Lancaster also has the advantage of something we have control over, is
something we understand well and will deliver significant value.
In an ideal world it would be great to do both. Achieving that is not straightforward and is
challenging. I believe that Hurricane going forward is attractive to outside investment and
well positioned to look for new growth opportunities. Our focus is of course on creating
value for shareholders and we are being very rigorous in assessing which opportunities will
best deliver that.
I would like to thank you for listening.
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Q&A
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Appendices
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Glossary
1C
1P
2C
2P
3C
3P
Ad Hoc Committee

Denotes low estimate of Contingent Resources
Denotes low estimate of Reserves (i.e., Proved Reserves). Equal to P1.
Denotes best estimate of Contingent Resources
Denotes the best estimate of Reserves. The sum of Proved plus Probable Reserves.
Denotes high estimate of Contingent Resources
Denotes high estimate of Reserves. The sum of Proved plus Probable plus Possible Reserves.
A group comprising certain of Hurricane’s Bondholders, with whom Hurricane announced, on 30 April 2021, it had entered into a lock-up

FPSO

Floating production storage and offloading vessel

G&A
GHG

General and Administrative costs
Greenhouse Gas (i.e. Carbon Dioxide, Methane, Nitrous Oxide, Chlorofluorocarbon-12, Hydrofluorocarbon-23, Sulphur Hexafluoride, Nitrogen

Aoka Mizu
bbl
Bluewater
Bondholder
bopd
BP
bubble point
carry
CO2e
Contingent Resources

agreement pursuant to the proposed financial restructuring
The Aoka Mizu FPSO, under lease to the Company from Bluewater
Barrel
Bluewater Energy Services and affiliates
A holder of one or more the Company’s Convertible Bonds
Barrels of oil per day
BP Oil International Limited
The pressure at which gas begins to come out of solution from oil within the reservoir
Payment of a partner’s working interest share of costs
Carbon dioxide equivalent
Those quantities of petroleum estimated, as of a given date, to be potentially recoverable from known accumulations by application of

Trifluoride)
GLA

Greater Lancaster Area, comprising UKCS licences P1368 Central and P2308

Group
GWA

Hurricane Energy plc, together with its subsidiaries
Greater Warwick Area, comprising the Lincoln and Warwick fields located on UKCS licences P1368 South and P2294

HSE

Health, Safety and Environmental

Hurricane
IFRS

Hurricane Energy plc, together with its subsidiaries
International Financial Reporting Standards

JV

Joint venture

LLIs
LTI

Long-Lead Items
Lost Time Incident

LTIFR

Lost Time Incident Frequency Rate

M&A
Mbbl

Mergers and Acquisitions
Thousand barrels of oil

MMbbl

Million barrels of oil

development projects, but which are not currently considered to be commercially recoverable owing to one or more contingencies.

NSTA
Obligation well

North Sea Transition Authority (formerly Oil and Gas Authority (OGA))
The licence requirement to commence drilling a well on the Lincoln subarea of licence P1368 by no later than 31 December 2020 (subsequently

Contingent Resources,

A discovered accumulation where project activities are ongoing to justify commercial development in the foreseeable future.

OGA

deferred to be no later than 30 June 2022)
Oil and Gas Authority (now known as the North Sea Transition Authority (NSTA))

Development Pending
Contingent Resources,

A discovered accumulation where project activities are under evaluation and where justification as a commercial development is unknown

OPRED
OWC

Offshore Petroleum Regulator for Environment and Decommissioning
Oil water contact

Development Unclarified

based on available information.

P&A

Plug and abandon

Convertible Bond(s)

$230 million 7.5% convertible bonds issued by the Company in July 2017, of which $78.5 million remain outstanding as at 31 December 2021

P6
P7z

The 205/21a-6 producer well on the Lancaster field
The 205/21a-7z well on the Lancaster field, currently shut-in

Court
COVID-19
CPR
Developed reserves

High Court of Justice of England and Wales
Coronavirus
Competent Persons Report
Reserves that are expected to be recovered from existing wells and facilities. Developed reserves may be further sub-classified as producing or

PP&E

Property, Plant and Equipment

Prospective resources

Best case prospective resources under the Society of Petroleum Engineers’ Petroleum Resources Management System

PRMS

Petroleum Resources Management System
Research & Development

E&E
E&P
EPS
ERCE
ESG
ESP
FDPA
FPSO
G&A
GHG

non-producing.
Exploration and Evaluation
Exploration and Production/Exploration and Production company
Early Production System
ERC Equipoise Limited
Environmental, Social and Governance
Electrical submersible pump
Field Development Plan Addendum
Floating production storage and offloading vessel
General and Administrative costs
Greenhouse Gas (i.e. Carbon Dioxide, Methane, Nitrous Oxide, Chlorofluorocarbon-12, Hydrofluorocarbon-23, Sulphur Hexafluoride, Nitrogen

R&D
Regulator

The North Sea Transition Authority, the Department for Business Energy and Industrial Strategy, the Offshore Petroleum Regulator for

Reserves

Environment and Decommissioning and/or The Health and Safety Executive
Reserves are those quantities of petroleum anticipated to be commercially recoverable by application of development projects to known

GLA
Group
GWA
HSE

Trifluoride)
Greater Lancaster Area, comprising UKCS licences P1368 Central and P2308
Hurricane Energy plc, together with its subsidiaries
Greater Warwick Area, comprising the Lincoln and Warwick fields located on UKCS licences P1368 South and P2294
Health, Safety and Environmental
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accumulations from a given date forward under defined conditions.
Restructuring Plan

Implementation of the proposed financial restructuring announced by Hurricane on 30 April 2021 with holders of its Convertible Bonds under

Spirit Energy

Part 26A of the Companies Act 2006; but subsequently not sanctioned by the Court
Spirit Energy Limited and affiliates

SURF

Subsea, Umbilical, Risers, Flowlines

TVDSS

True Vertical Depth Sub Sea
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