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Our Vision in Action

Scale. Stability. Strength.
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Strong operational performance, 
delivering on upgraded production outlook
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2025 Actual
PRODUCTION1,2

119 kboe/d
NET OPEX1,3

$817m
NET PRODUCING ASSET CAPEX1,4

$629m
ROSEBANK CAPEX

$224m
CASH TAX PAYMENTS1

$263m
DIVIDEND DECLARED

2025 Guidance
UPGRADED PRODUCTION AT HY RESULTS1,2

119-125 kboe/d
NET OPEX1,3

$790-840m
NET PRODUCING ASSET CAPEX1,4

$630 -670m
ROSEBANK CAPEX

$230 -270m
CASH TAX PAYMENTS1

$270-300m
2025 DIVIDEND TARGET

FY 2025 RESULTS

1.Includes acquisition of JAPEX UK (completed 7 Jul 2025) and Cygnus stake (completed 1Oct 2025)
2.Production on the same basis as the 2025 CPR
3.Unit operating expenditure consists of operating costs (excluding over / underlift) including tariff expense, less tariff income and tanker costs
4.Capital costs on producing assets excluding exploration expense, decommissioning costs and pre-FID development capex

ITHACA ENERGY PLC

$500m$500m



ITHACA ENERGY PLC

Strong strategic delivery in 2025, 
ǎǳǇǇƻǊǘƛƴƎ ƻǳǊ Ǿƛǎƛƻƴ ŦƻǊ Ψ{ŎŀƭŜΦ {ǘŀōƛƭƛǘȅΦ {ǘǊŜƴƎǘƘΦΩ
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Strong 2025 production, delivering in 
line with upgraded production outlook

Material 2P reserve and 2C resource 
base of 658 mmboe, supporting long-
term value creation

2025 Production

119 kboe/d

Enhanced financial performance and 
cash generation in 2025, supporting 
capital allocation flexibility and 
attractive shareholder returns

$500 million FY25 dividends declared

2025 Adj. EBITDAX

$2.0bn

Successful ϵпрлƳ рΦр҈ ōƻƴŘ ƛǎǎǳŀƴŎŜ 
and $300m upsizing of Reserves Based 
Lending facility enhances financial 
strength and flexibility

Material financial firepower with low 
leverage position of 0.56x

Available liquidity

$1.5bn

Scale. Stability. Strength.

ITHACA ENERGY PLC
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hǳǊ Ǿƛǎƛƻƴ ŦƻǊ ΨScale. {ǘŀōƛƭƛǘȅΦ {ǘǊŜƴƎǘƘΦΩ ƛƴ ŀŎǘƛƻƴ

29

66 56
71 70

105
119

131

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 Pro forma

FY 2024

FY 2025 Pro forma

FY 2025 Liquids Gas

52%
LIQUIDS

Track record for building material scale organically and inorganically, driven by strong strategic 
& operational execution

Balanced pro forma1 production 
mix

Production
Kboe/d

2025 pro forma production of 
131 kboe/d 1 reflects organic and 

inorganic growth 

Strong production diversification 
with no hub representing > 20% 

of production

Exit rate of 148 kboe/d, with three 
new wells online in Q4, with peaks 

above 150 kboe/dScale

ITHACA ENERGY PLC 1.Pro forma includes full year of contribution from 1 January effective date from the acquisition of  additional stakes in the Cygnus and Seagull fields

1
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hǳǊ Ǿƛǎƛƻƴ ŦƻǊ Ψ{ŎŀƭŜΦ Stability. {ǘǊŜƴƎǘƘΦΩ ƛƴ ŀŎǘƛƻƴ

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2P 2C

Significant organic growth optionality maintaining production >120k/boed

Maintaining production above 
120 kboe/d (post organic 
and inorganic investment 
activity in 2025)

1.NSAI CPRs in relation to Ithaca Energy as at 31 December 2025

Production1
Kboe/d

ITHACA ENERGY PLC

Stability
Material resource base 
of 658 mmboe provides 

portfolio longevity

Organic growth optionality 
underpins long-term 
production growth 

Focus on high-grading investment 
opportunities based on returns, 
with > $800m capex in 2025
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hǳǊ Ǿƛǎƛƻƴ ŦƻǊ Ψ{ŎŀƭŜΦ {ǘŀōƛƭƛǘȅΦ Strength.Ω ƛƴ ŀŎǘƛƻƴ

Material financial firepower 
to support growth, including 

undrawn RBL facility of $1.3bn

Strong hedge protection of cash flows 
provides ability to invest for the long-

term while sustaining attractive 
dividend distributions

High netback capability of portfolio 
provides resilience across the cycle, 

with a continued focus on cost control

$1.5bn c.80% <$19/ boe
Available 
liquidity

2026 volumes hedged taking 
advantage of market volatility

FY 2025 
Opex per boe

Strength

ITHACA ENERGY PLC
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Proven strategy 
supporting value-
driven growth
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Executing across our strategic pillars01

Optimising production across 
our portfolio delivering strong 
2025 production, and entering 
2026 with increased installed 
production capacity

Continued execution of UKCS 
consolidation strategy, 
increasing interests in high-
quality, well-understood assets, 
that offer upside potential

Significant progression of West 
of Shetland development 
strategy and other targeted 
value-led investments unlocking 
material long-term value

Maintaining an active but 
patient pursuit of international 
M&A opportunities in line with 
our focused international 
expansion strategy

01 02

03 04

Successfully executing our value-orientated growth strategy, supporting attractive shareholder returns

Delivering attractive shareholder returns

Third interim FY 2025 dividend of $200 million declared today (18 
March), delivering on our $500 million dividend target for the year

2025 Strategic highlights:



ITHACA ENERGY PLC

Strategy in focus
Sustain and optimise production

FY 2025 RESULTS

Key takeaways

CƻŎǳǎ ƻƴ ΨǇŜǊŦŜŎǘ ŘŀȅΩ Ƙŀǎ ŘŜƭƛǾŜǊŜŘ material 
improvements across all operational metrics ς 
safety, environmental and production ς with top 
quartile production efficiency

Targeted investment in 2025 has increased 
installed production capacity into 2026, and 
supports a medium-term production outlook of 
>120 kboe/d

Medium-term production outlook benefits from 
full Captain EOR phase II response, infill drilling at 
Captain, Cygnus and Elgin Franklin, new J Area wells 
and delivery of Rosebank development in 2026/27

Objective

To be the best 
performing operator in 
the basin, optimising 
production base.

11
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Safe and responsible operator
CƻŎǳǎ ƻƴ ΨǇŜǊŦŜŎǘ ŘŀȅΩ ŘǊƛǾƛƴƎ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀŎǊƻǎǎ 
all key operational metrics

Material and consistent 
trend in reduction of total 
recordable incidents 
frequency

Emissions performance 
compares very favourably 
to industry average of 24 
kgCO2e/ boe

Zero
Tier 1&2 Process 
Safety Incidents

Zero
Material 

environmental incidents

Zero
Serious 
Injuries

GHG Intensity (KgCO2e/ boe)Total recordable case frequencyTier 1 & 2 Process Safety Events

2

1

0 0

2022 2023 2024 2025

23.8
25

23.9

17.2

2022 2023 2024 2025

3.4 3.3

2.3

1.7

2022 2023 2024 2025
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FY 2025 production of 119 kboe/d, with strong medium-term 
outlook above 120 kboe/d offering scale and stability
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Excellent operational performance in 2025 with average 
production of 119 kboeκŘΣ ŘŜƭƛǾŜǊƛƴƎ ƻƴ ǘƘŜ DǊƻǳǇΩǎ 
upgraded production outlook

Strong 2025 exit rate of 148 kboe/d signals increased operating capacity moving 
into 2026, with peak rates achieved >150 kboe/d

Production efficiency of 83% above UKCS average of 75% and 2024 levels of 80%

Strong medium-term outlook of >120 kboe/d supported by 
sustaining and optimising production and investing in long-
term, high-value developments

Beyond 2026, this reflects the full benefit of investment in our Captain EOR Phase II 
project, first production from the Rosebank development and infill drilling programmes 
at Captain, Cygnus, Elgin Franklin and J Area with material upside from 2C resource 
(e.g. Fotla, Tornado)

FY 2023 FY 2024 FY 2025 Pro forma

2025

FY 2026 FY 2027 FY 2028 FY 2029 FY 2030

NSAI CPR as at 
31 December 2025
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Maintaining production 
above 120 kboe/d

First full year 
of Rosebank 
production

Producing assets Assets under development Pre-FID (2C)
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1.Pro forma production includes contribution from increased interests 
in Cygnus and Seagull from 1 January 2025 to 31 December 2025
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Captain: A material year of activity 
focused on life extension and efficiency

Major flotel campaign completed in 
2025, to support optimisation and life 
extension activities at the field, with the 
decision taken to extend the campaign 
to support the longer-term environmental 
and operational performance of the asset

Successful progression of 13th Well 
campaign in the year. The first phase 
of the 14th infill campaign was sanctioned 
in Q4, with further potential to sanction the 
subsea infill well campaign, supporting the 
continued expansion of the field

In response to EOR phase II, production 
from the subsea wells has doubled by 
the end of 2025, contributing to the 
highest reported production from the 
field in recent years

Captain shutdown represented the most significant and complex turnaround undertaken on the asset for many years

01 02 03

2025 NET PRODUCTION

~17 kboe/d


