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ITHACA ENERGY PLC 
(“Ithaca Energy”, the "Company" or the “Group”) 

First Half Results for the Six Months to 30 June 2026 
 

Record quarterly production underpins reaffirmed management guidance and upgraded 2026 dividend 
Strong strategic execution focused on maximising long-term value of resource base 

 
Ithaca Energy today announced its unaudited financial results for the six months ended 30 June 2026.  
 
H1 2026 key highlights 

 Record quarterly production achieved in Q2 of 131 kboe/d, strengthening confidence in full year 
production outlook of 120-130 kboe/d, with management guidance reaffirmed 

 Continued strong operational performance, with improved cost outlook and opex per barrel 
trending to stronger full year outcome of ~$18/boe at mid-point of guidance 

 Robust cash flow generation supports capital allocation flexibility, underpinning long-term growth 
with adjusted H1 2026 EBITDAX over $1.1bn 

 Rosebank entering final execution phase with the Operator narrowing the first production window 
to H1 2027, with ramp up to production plateau through the summer of 2027 

 Material pipeline of organic growth opportunities with over 200 mmboe of resources being actively 
advanced through to FID corridor in 2026 and 2027 

 Significant available liquidity of $1.9 billion, bolstered by successful private placement of a further 
€155 million 5.5% senior notes, due 2031, with strong investor demand and low leverage of 0.49x to 
adjusted EBITDAX 

 Upgraded dividend guidance to $500-530 million for FY 2026, with first interim dividend of $255 
million declared today 

Executive Chairman, Yaniv Friedman, commented: “Ithaca Energy delivered another strong quarter and first 
half performance in 2026, demonstrating the strength of our business. Record quarterly production in Q2, 
continued safe and efficient operations, robust cash generation and disciplined capital allocation have 
enabled us to reaffirm full year production guidance, reduce operating cost guidance and increase our 
dividend outlook for the year. We have also continued to execute against our strategy, strengthening our 
balance sheet, extending our hedge position and advancing a material pipeline of organic growth 
opportunities across our portfolio. With Rosebank progressing towards first production, Cambo advancing 
through key development milestones and continued investment in high-return, short-cycle opportunities 
across our producing assets, we remain focused on maximising long-term value creation and delivering 
attractive, sustainable returns for our shareholders.” 

 
 Financial key performance indicators (KPIs) 

  

 H1 2026 H1 2025 
Adjusted EBITDAX1 ($m) 1,121.4 1,117.0 
Profit before tax ($m) 493.8 513.4 
Adjusted net income1 ($m) 127.7 128.7 
Profit / (loss) for the period2 ($m) 127.0 (217.5) 
Basic EPS (cents) 7.7 (13.2) 
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Net cash flow from operating activities ($m) 954.6 1,004.6 
Unit operating expenditure1 ($/boe) 18.0 17.5 
   
 H1 2026 Q4 2025 
Available liquidity 1 ($m) 1,871.4 1,470.1 
Adjusted net debt 1 ($m) 1,018.7 1,258.2 
Pro forma leverage ratio 1  0.49x 0.56x 
   
Other KPIs   
 H1 2026 H1 2025 
Total average production (kboe/d) 128 124 
Tier 1 & Tier 2 process safety events 0 0 
Serious injury and fatality frequency 0 0 

1 Non-GAAP measure  
2 Reflects one-off, non-cash deferred tax charge in Q1 2025 of $327.6 million due to the two-year extension of EPL to 
31 March 2030 
 

H1 2026 Strategic and operational highlights 

The Group has made material progress in advancing its value-orientated organic and inorganic growth 
strategy, driving long-term value creation and enhancing returns through disciplined capital allocation and 
strong strategic execution. 

Inorganic growth: M&A as an enabler of the Group’s organic growth strategy 

 M&A activity in H1 has been closely aligned with supporting the Group’s organic growth strategy, 
helping to unlock material long-term organic growth opportunities across the Group’s development 
portfolio. Through the completion of the farm-in to the Tobermory discovery and the farm-down of 
the Fotla discovery, the Group has established commercial partnerships that will facilitate the 
progression of key projects towards final investment decisions, while strengthening its position in 
core West of Shetland gas hub 

 The Group continues to maintain an active but patient pursuit of M&A opportunities both in the 
UKCS and internationally, in line with its focused international expansion strategy 

Strong operational momentum throughout H1 2026 

 Maintaining strong HSE record into H1 2026 
o Zero Tier 1 or Tier 2 events 
o Total Recordable Injury Rate (TRIR) of 1.2 cases per million hours and TTM June 2026 TRIR of 

1.7 (H1 2025: 1.14), meaningfully below the industry average TRIR of 3.95  
o Gross operated emissions intensity of 16.4 kgCO2e/boe in H1 2026 (H1 2025: 16.9 

kgCO2e/boe), substantially below the latest basin average of approximately 25 kgCO₂e/boe  
 Record quarterly production performance achieved in Q2 of 131 kboe/d, supporting a robust H1 2026 

average production of 128 kboe/d (H1 2025: 124 kboe/d) 
 The Group’s operated assets achieved a record average production efficiency of 90% in Q2, reflecting 

the operational momentum achieved from the ‘perfect day’ philosophy 
 Production mix comprised 52% liquids and 48% gas, with 40% operated and 60% non-operated  
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Delivering value through industry collaboration 
 In May, the Group entered a rig sharing agreement with Harbour Energy, designed to unlock 

operational synergies through the shared use of the high-performing Paul B. Loyd Junior (PBLJ) 
drilling rig through to 2030, enabling activity from development wells to execution of well P&A 

 Immediate value creation demonstrated by the PBLJ’s deployment to the Captain field, where a 
three-month re-drill programme of well B15 is expected to deliver production from Q4 

Organic growth: Optimising investment plans to sustain and optimise production  
 The Captain 13th well campaign remains on track, with the C75 well brought onstream in Q2. 

Recertification of the platform rig is currently underway, ahead of the planned resumption of well 
operations towards the end of Q3  

 Cygnus infill drilling campaign continues to progress strongly, with the C13 well outperforming 
expectations and first production from well C14 expected in November, before moving to the C15 
well. Potential to unlock further investment activity in 2027, with the rig expected to move to the 
Bravo area subject to further wells FID 

 Two well programme sanctioned at Elgin Franklin in H1, scheduled to commence in Q4 with 
incremental production expected in 2028 

Organic growth: Advancing over 200 mmboe of resources to FID corridor in 2026 and 2027, unlocking the 
Group’s material organic growth opportunities 

 The Rosebank development project continues to progress towards the final stages of execution, with 
the Operator narrowing the first production window to H1 2027, with ramp-up to production plateau 
from summer 2027 in line with project delivery expectations, subject to regulatory approval 

- FPSO Rosebank arrived and moored on station in June 2026, in line with the project schedule, 
with remaining scopes to hook-up and commissioning, on the critical path to first production  

- Following a rig contractor equipment handling incident in April, which resulted in the rig 
coming off-hire, the rig has returned to service in July and has restarted well activities. The 
campaign is expected to deliver the minimum well stock to support production ramp-up in 
2027 

- Capital spend in 2026 is expected to be lower than previously guided, reflecting the 
rephasing of drilling activity and associated costs from 2026 into 2027. At the midpoint, this 
represents a deferral of approximately $35 million  

- As the project enters its final stages of execution with increased certainty on the cost 
outlook, management expects the total post-tax project capex per project reserves to be less 
than $4/boe3. With the anticipated addition of a high value 8th well on the drilling campaign 
reducing the total overall post-tax development cost per boe to less than $3.5/boe, 
representing attractive project metrics and a cost performance well within the project’s 
delivery contingency envelope 

- The joint venture partnership continues to anticipate receipt of the required regulatory 
approvals by the end of 2026, supporting the first oil schedule, enabling well testing activities 
and optimising the drilling programme to achieve the planned production ramp-up 

 Significant progression towards unlocking material organic growth opportunities in H1, with key 
projects being actively advanced through to FID corridors in 2026 and 2027, subject to regulatory 
approval 

- Cambo has now entered the value engineering and pre-execution phase moving the project 
towards sanction in 2027 

- Fotla continues to progress towards the execution phase in 2026, with critical long-lead items 
secured, including the installation vessel and PBLJ drilling rig 

- Tornado advancing towards FID, supported by the successful 18-month license extension to 
March 2028 
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- Continued maturation of West of Shetland tie-in opportunities, around Tornado and 
Tobermory, including Suilven and Spitfire  

 Reviewing potential Transitional Energy Certificate (TEC) targets for Infrastructure-led exploration 
(ILX) and Production-led exploration (PLX) opportunities around existing infrastructure to build 
further optionality above the currently licensed 1bn BOE resource potential 

Enhanced shareholder returns with increase in dividend guidance for FY 2026 

 First interim 2026 dividend of $255 million declared today and payable in September, representing 
a dividend per share of $0.1542, and reflecting the Group’s transition to an equal dividend payment 
schedule with 50% following half year results and 50% following full year results 

 Reaffirming dividend commitment of 30% post-tax CFFO, with an upgraded guidance range of $500-
530 million from $470-520 million for FY 2026, reflecting the Group’s strong financial performance, 
robust cash flow generation and confidence in the outlook for the remainder of the financial year  

 

H1 2026 Financial Highlights 

Strong cash flow generation supported by robust production, improved realised prices and high-net back 
capability of the portfolio and offset by commodity hedging losses 

 H1 2026 adjusted EBITDAX of $1.1 billion (H1 2025: $1.1 billion) and net cash flow from operating 
activities of $1.0 billion (H1 2025: $1.0 billion) 

 Recognised prices of $83/boe for oil and gas before hedging results and $69/boe after hedging 
results (H1 2025: $71/boe for oil and gas before hedging results and $72/boe after hedging results) 

 H1 2026 operating costs of $419 million (H1 2025: $391 million) and unit operating expenditure of 
$18.0/boe (H1 2025: $17.5/boe), significantly lower than the latest published basin average of 
$24/boe demonstrating the high-quality of the Group’s assets  

 H1 2026 profit before tax of $494 million (H1 2025: $513 million) 
 H1 2026 profit for the period of $127 million (H1 2025: loss of $217 million) and H1 2026 adjusted 

net income of $128 million (H1 2025: $129 million) 
 H1 2026 producing assets capex of $266 million (H1 2025: $290 million) and Rosebank capex of 

$120 million (H1 2025: $130 million)  

Significant available liquidity to support growth strategy 

 Successful private placement (‘bond tap’) of a further €155 million (c.$180 million) 5.5% senior notes, 
as an extension to the Group's existing €450 million senior notes, due 2031, with strong investor 
demand  

 Adjusted net debt at 30 June 2026 of $1.0 billion (31 December 2025: $1.3 billion), representing a 
pro forma leverage ratio at 30 June 2026 of 0.49x (31 December 2025: 0.56x) 

 Significant available liquidity at 30 June 2026 of $1.9 billion (31 December 2025: $1.5 billion), 
bolstered by bond tap, supplemented by an additional available accordion of over $430 million, 
providing incremental liquidity potential of up to circa $2.3 billion and a solid financial foundation for 
growth 
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Extension of hedge position in high price environment, protecting cash flows into 2028  

 Material build on hedge position during H1, in high commodity price environment, providing strong 
cash flow protection with the focus on deepening distribution cover into 2028 

 Hedged position at 17 August 2026 of 58.8 mmboe (c.59% oil, c.41% gas) from 30 June 2026 through 
the end of 2028 

 

Strong FY 2026 outlook: Lower cash costs and higher shareholder returns expected 

 Management provides the following updates to guidance ranges for full year 2026 (provided 19 
March 2026), reflecting strong operational performance in the first half of the year and re-phasing 
of Rosebank capital spend: 

- FY 2026 production guidance range reaffirmed at 120-130 kboe/d, reflecting robust asset 
production performance in H1 continuing into Q3 

- FY 2026 net operating cost guidance range reduced to $800–840 million from $820–860 
million, normalised using USD:GBP exchange rate of 1.35, representing an improved opex per 
barrel estimated cost of between $17/boe and $19/boe  

- FY 2026 net producing asset capital cost guidance range reaffirmed at $600-700 million, 
normalised using USD:GBP exchange rate of 1.35 (excludes pre-FID projects and Rosebank 
development) 

- FY 2026 net Rosebank project capital cost guidance range reduced to $250-280 million from 
$280-320 million, reflecting the rephasing of drilling activity and associated costs from 2026 into 
2027, and including the phasing of the FPSO commissioning scopes  

- FY 2026 net decommissioning cost guidance range of $170-210 million reaffirmed, based on 
USD:GBP exchange rate of 1.35  

- FY 2026 cash tax guidance of $290-340 million reaffirmed 
 

 Management reaffirms the Group’s dividend commitment of 30% post-tax CFFO, with an upgraded 
guidance range of $500-530 million from $470-520 million for FY 2026, as illustrated by the first 
interim dividend of $255 million declared today  

Notes: 
3. Cost per boe calculated on a post-tax basis assuming 78% tax relief for development costs 
 
 
Webcast and Conference call 

Ithaca Energy will host a virtual presentation and Q&A session for investors and analysts at 09:00 (BST) today, 
19 August 2026. Details are accessible via our website.  

Investors and Analysts – Webcast link 

https://www.investis-live.com/ithaca-energy/6a7305654aa199000e12df76/pedv 

Investors and Analysts – Conference call 

Operator Assisted Dial-In: United Kingdom (Local): +44 20 3936 2999 United Kingdom (Toll-Free): +44 800 
358 1035 Global Dial-In Numbers Access Code: 659853 
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Half Year 2026 performance in review 

 

Operational and strategic execution supporting long-term value creation and sustainable shareholder 
returns 

The Group delivered a strong first half performance strategically, operationally and financially. Record high 
production in Q2, robust cash flow generation, continued project maturation, increased available liquidity, 
and disciplined capital allocation and execution have further strengthened the Group’s outlook.  

Guided by our vision for further ‘scale, stability and strength’, the Group continues to invest in sustaining and 
optimising production over the short to medium-term, while progressing its material pipeline of organic 
growth opportunities, primarily in the strategically important West of Shetland Basin, as it aims to deliver 
attractive reserves replacement supporting long-term value creation for our shareholders. 

 

H1 Operational overview - Strong operational momentum continues into 2026, with record production 
achieved in Q2 

The operational momentum established through the Group’s ‘perfect day’ philosophy during 2025 has 
continued into the first half of 2026, driving sustained improvements across all key performance metrics.  
This disciplined focus on operational excellence has delivered enhanced safety and environmental 
performance, strong production efficiency and a reduction in operating cost per barrel. 

The Group achieved record production in Q2 2026, averaging 131 kboe/d, as operations rebounded strongly 
from the weather-related challenges experienced in Q1. This performance supported robust average 
production of 128 kboe/d for H1 2026 (H1 2025: 124 kboe/d), that has continued into Q3, providing 
confidence in the Group’s production outlook for the year. Production during the six-month period 
comprised 52% oil and 48% gas, compared with 59% oil and 41% gas in H1 2025. The change reflects the 
continued evolution of the portfolio following gas-weighted M&A activity undertaken in 2025, increasing the 
contribution of the Group’s Cygnus and Seagull gas fields to the Group’s overall production mix. 

During H1 2026, the Group maintained its strong safety performance, recording zero Tier 1 and Tier 2 process 
safety events and a Total Recordable Injury Rate (TRIR) of 1.2 cases per million hours worked and TTM June 
2026 TRIR of 1.7 (H1 2025: 1.14), meaningfully below the industry average TRIR of 3.95. This achievement is 
particularly notable given that two operated assets reached cessation of production during the period, 
requiring heightened focus and vigilance to safely execute critical end-of-field-life activities while maintaining 
high HSE standards. The FPF-1 and Alba FSU have both been off stationed from their field locations and 
moved to the decommissioning yard according to plans and without recordable incidents. 

The Group’s gross operated emissions intensity of 16.4 kgCO₂e/boe in H1 2026 (H1 2025: 16.9 kgCO₂e/boe) 
remained substantially below the latest basin average of approximately 25 kgCO₂e/boe and continues to 
trend downward. This performance reflects the increased stakes in lower-emission assets and the retirement 
of the higher-intensity Alba and GSA fields towards the end of the first half of the year. 

Operating costs, net of tanker expenses and tariff income, totalled $419 million during the period (H1 2025: 
$391 million), reflecting a unit operating expenditure of $18.0/boe (H1 2025: $17.5/boe) and supporting a 
positive trend toward reducing full year opex per bbl. Unit operating cost remains significantly below the 
latest published UKCS basin average of approximately $24/boe, demonstrating both the quality of the 
Group’s asset base and its disciplined cost management The Group’s operated assets achieved a record 
average production efficiency of 90% in Q2, reflecting the operational momentum achieved from the ‘perfect 
day’ philosophy, with PE levels achieved materially above the UKCS basin average of 75%. 

Total net producing asset capital expenditure (excluding decommissioning) in H1 2026 of $266 million (H1 
2025: $290 million) reflects material ongoing capital investment across key producing assets, including 
Captain, Cygnus and Elgin Franklin. In response to strong cash flow generation in the period, management 
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chose to increase capital deployment targeting short-cycle, high-return opportunities in the period including 
the Captain B15 well intervention, supporting near-term production, with a plan to start flowing in November 
2026.  

Net capital investment in the Rosebank development totalled $120 million (H1 2025: $130 million) as the 
project continued to progress through its final stages of execution ahead of first production. Capital spend 
during the period was lower than planned due to the rephasing of drilling activity and associated costs into 
2027, following the rig coming off-hire in April before returning to operations in Q3. 

 

H1 Strategic Overview - Disciplined execution supporting our vision for ‘Scale. Stability. Strength’ 

Inorganic growth – M&A supporting long-term organic growth ambitions 

The Group continued to execute its inorganic growth strategy during H1, leveraging M&A as a strategic 
enabler to advance key development projects and unlock long-term organic growth across its portfolio. 

During the period, the Group signed an agreement with Harbour Energy for their 45% farm-in to the Fotla 
discovery, which subsequently completed on 1 July, unlocking the development of the field and building on 
the existing infrastructure partnership in the Greater Britannia Area. The strategic farm-in has established 
the commercial framework to move the project towards final investment decision in 2026, with the project 
now moving into the execution phase.  

The Group also completed a strategic 50% farm-in to licences P2629 and P2630 in the West of Shetland basin, 
which contains the Tobermory discovery, on 1 May. The farm-in aligns with the Group's vision of building 
scale, strengthening its role as a strategic infrastructure partner in the area and positioning the Group as part 
of a new northern gas hub. The farm-in creates the potential for regional synergies between the Tornado and 
Tobermory gas fields, while enhancing its exposure to infrastructure-led exploration opportunities across the 
area. 

Together, these transactions demonstrate the Group's disciplined approach to portfolio management, 
deepening strategic infrastructure partnerships and creating commercial frameworks that support future 
project sanctions. In doing so, the Group continues to enhance and de-risk its resource base supporting future 
reserves maturation and long-term production growth potential.  

Looking ahead, the Group continues to maintain an active but patient pursuit of M&A opportunities both in 
the UKCS and internationally, in line with its focused international expansion strategy. 

Organic growth - Delivering value through industry collaborations 

In May, the Group established an industry collaboration with Harbour Energy and Dolphin Drilling, which is 
designed to unlock operational synergies through the shared use of drilling rigs and associated services. The 
collaboration seeks to enhance operational efficiency, reduce costs and support delivery across the full field 
life cycle, from development drilling through to late-life asset management and decommissioning. 

Central to the collaboration is the rig-sharing agreement with Harbour Energy for the high-performing PBLJ 
semi-submersible drilling rig, through to 2030. This agreement strengthens the Group’s organic growth 
strategy by securing access to critical drilling capacity, supporting drilling activities at the Fotla development, 
enabling ongoing infill drilling programmes to sustain and de-risk production across the portfolio, and 
providing the rig availability required to execute future plugging and abandonment activities, in line with the 
Group’s commitments to the regulator. 

Organic growth - Sustaining and optimising production through disciplined investment 

The Group continues to prioritise disciplined investment across its producing asset base, delivering near-term 
value creation while supporting stable and reliable production performance. 

At Captain, the deployment of the PBLJ rig demonstrates the immediate value creation potential from the 
Group’s industry collaboration, through a three-month re-drill programme on well B15, which is expected to 
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come onstream from the fourth quarter. The wider Captain 13th well campaign remains on schedule, with 
the C75 well successfully brought onstream during the second quarter. Platform rig recertification activities 
are currently underway ahead of the planned resumption of well operations towards the end of the third 
quarter. 

Sanction of the Captain subsea well campaign comprising two wells and leveraging secured PBLJ rig capacity, 
is expected during the second half of the year, further supporting the field’s long-term production outlook 
with first production from the campaign forecast in 2028. 

At Cygnus, the infill drilling programme continues to deliver strong operational progress. The C13 well, 
brought onstream in May, has exceeded expectations, confirming the success of the well completion and 
hydraulic fracturing programme. Operations are currently underway on the C14 well, which is expected to 
come onstream in November, and will be followed by the drilling of the C15 well. Upon completion of the 
C15 well, the rig is expected to mobilise to the Bravo area to execute the C16 and C17 two-well drilling 
campaign expected to be sanctioned in H2, which is subject to the timely receipt of the required regulatory 
approvals for the Field Development Plan. The C16 well represents an example of production-led exploration, 
demonstrating the Group’s continued commitment to investing in and maximising the value of the Cygnus 
asset. Timely regulatory approval is therefore critical to maintain momentum and enable the continued 
delivery of domestic gas production from one of the UK's most significant gas fields. 

Across the Group’s non-operated portfolio, the J Area continues to deliver a stable production contribution, 
supported by the strong performance of both the recently developed Jocelyn South well and the Talbot field, 
which continue to outperform expectations. At Elgin Franklin, the Group has sanctioned a two well 
programme, together with the operator Neo Next+, including the EIJ well and the EIH well, a well that was 
previously cancelled as a response to the energy profits levy. The well campaign, that is scheduled to 
commence in Q4, represents a short-cycle, high-return investment that will deliver net incremental 
production of 4.5 kboe/d from the field in 2028, with the EIJ well expected onstream in January 2028 and the 
EIH well in August 2028.  

Organic growth - Advancing material organic growth opportunities 

The Group continues to make strong progress in unlocking material value across its long-life, high-value 
resource base, actively advancing more than 200 mmboe of resources to FID corridors during 2026 and 2027, 
providing a clear pathway to sustainable production growth and long-term value creation. 

Rosebank progressing towards first production 

The Rosebank development continues to advance towards the final stages of execution. The Operator has 
narrowed its expected first production window to the first half of 2027, with production anticipated to ramp 
up to plateau levels from summer 2027, in line with project delivery expectations and subject to regulatory 
approvals. 

A major milestone was achieved in June 2026 with the arrival and mooring of the Rosebank FPSO on location, 
following its short dock in Bergen, with remaining activities, including hook-up and commissioning, on the 
critical path to first production. Following an equipment handling incident in April which resulted in the 
drilling rig coming off-hire, the rig has returned to service in July and has restarted well activities. The 
campaign remains focused on delivering the minimum well stock required to support the planned production 
ramp-up in 2027. 

Capital spend in 2026 is now expected to be lower than previously guided, reflecting the rephasing of drilling 
activity and associated costs into 2027, including final FPSO commissioning activities. As the project enters 
its final stages of execution with increased certainty on the cost outlook, management expects the total post-
tax project capex per project reserves to be less than $4/boe, with the anticipated addition of a high value 
8th well on the drilling campaign reducing the total overall post-tax development cost per boe to less than 
$3.5/boe, representing attractive project metrics and a cost performance within the project’s delivery 
contingency envelope. 
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The joint venture partnership continues to anticipate receipt of the necessary regulatory approvals by the 
end of 2026, supporting its planned first oil schedule, and importantly enabling well testing activities and 
optimisation of the drill programme to achieve the anticipated production ramp-up. 

Cambo: A strategic project for the UK  

As the largest pre-FID undeveloped discovery on the UK Continental Shelf, Cambo remains a strategically 
important option for Ithaca Energy and more broadly for the UK.  

The project continues to mature through key development milestones. Front-end engineering and design 
activities, together with the tendering phase, are substantially complete with major project contract 
packages ready for award. Cambo has now entered the value engineering and pre-execution phase as it 
progresses towards sanction, subject to the necessary regulatory approvals.   

Completion of the tendering phase marks a significant milestone, materially de-risking the project by 
providing greater execution certainty.  Activity also continues across rig tendering, commercial and financing 
workstreams supporting the project timeline to FID and equity farm-down.  

Unlocking the next wave of resource maturation 

Fotla continues to progress towards execution, supported by the successful farm-down transaction and the 
rig-sharing agreement with Harbour Energy. Key long-lead items, including the installation vessel and PBLJ 
drilling rig capacity, have already been secured, reducing development risk and increasing confidence in 
reaching FID in 2026. 

The Group’s West of Shetland gas strategy continues to maintain strong momentum as a strategically 
important growth basin. The Tornado development, that will serve as a key enabler for future tie-backs 
providing the foundation for additional value creation, is advancing towards FID following the award of an 
18-month licence extension to March 2028. The project continues to secure critical long-lead items, while 
project sanction remains subject to regulatory approvals. 

Alongside these developments, a full review of all potential Transitional Energy Certificate (TEC) targets for 
ILX and PLX opportunities around existing infrastructure continues to identify further optionality above the 
Group’s currently licensed 1bn BOE resource potential.  The Group is actively maturing and prioritising a 
range of infrastructure-led exploration opportunities across the Greater Tornado and Tobermory areas in the 
West of Shetland, including the Suilven and Spitfire discoveries, while progressing production-led exploration 
opportunities in the Greater Cygnus Area and the J Area, including the Peach discovery. 

 

H1 Financial overview – Financial strength and flexibility 

Strong cash flow generation underpinned by production growth and portfolio quality 

The Group delivered a strong financial performance in the first half of 2026, with adjusted EBITDAX of $1.1 
billion during the period (H1 2025: $1.1 billion), while net cash flow from operating activities totalled $1.0 
billion (H1 2025: $1.0 billion). This performance reflects the strength of the Group’s portfolio and operational 
performance driving higher production volumes, improved realised commodity prices and the continued 
contribution from high-netback assets across the portfolio, which were offset by commodity hedging losses. 

The Group recorded Profit before tax for the period of $494 million (H1 2025: $513 million). Profit after  
tax was $127 million, compared with a loss of $217 million in the prior period, which was materially impacted 
by the non-cash deferred tax charge arising from the extension of the Energy Profits Levy. The Group  
delivered adjusted net income of $128 million in the period (H1 2025: $129 million).  
  



 

Ithaca Energy plc, Hill of Rubislaw, Aberdeen AB15 6XL United Kingdom 
+44 (0)1224 334 000 | ithacaenergy.com 

Material financial firepower supports growth strategy 

The Group further strengthened its financial position during the first half of the year through strong cash flow 
generation and proactive balance sheet management. In June 2026, the Group successfully completed a 
private placement of an additional €155 million (~$180 million) of 5.5% senior notes, due 2031, as an 
extension to the Group's existing €450 million senior notes. The bond tap attracted strong investor demand, 
reflecting confidence in the Group's financial strength, strategy and growth outlook. It also demonstrates the 
Group’s continued agility to respond to favourable market conditions to further optimise its capital 
structure while enhancing available liquidity to pursue growth opportunities. 

As at 30 June 2026, the Group had significant available liquidity of $1.9 billion, further supplemented by an 
unused accordion facility of over $430 million, which provides additional liquidity capacity of up to $2.3 
billion. Despite significant continued investment, leverage remains low, with a pro forma leverage ratio of 
0.49x at the period end (31 December 2025: 0.56x), reflecting an adjusted net debt position at 30 June 2026 
of $1.0 billion (31 December 2025: $1.3 billion). 

Extension of hedge book to protect cash flows into 2028 

The Group continued to materially build on its hedge position during H1, capitalising on a favourable 
commodity price environment which presented attractive hedge opportunities and resulted in a hedged 
position at 17 August of 58.8 mmboe (c.59% oil, c.41% gas) from 30 June 2026 through the end of 2028. The 
Group’s proactive hedging strategy is designed to provide protection for future cash flows, investment 
capacity and shareholder distributions in line with its capital allocation framework, while maintaining 
meaningful exposure to commodity price upside, particularly across its gas portfolio. This balanced approach 
supports earnings resilience while preserving the potential to benefit from favourable market conditions. 

Enhanced shareholder returns with increased guidance range 

The Group remains committed to delivering attractive and sustainable shareholder returns in line with its 
disciplined capital allocation framework. Consistent with this commitment, Ithaca Energy has today declared 
a first interim dividend for 2026 of $255 million, equivalent to $0.1542 per share, payable in September 2026. 

The dividend reflects the Group’s strong financial performance, robust cash flow generation and confidence 
in the outlook for the remainder of the financial year. The Group continues to reaffirm its FY 2026 dividend 
commitment to return 30% of post-tax cash flow from operations (CFFO) to shareholders with management 
upgrading its FY 2026 dividend guidance range to $500-530 million from $470–520 million. 

The 2026 interim dividend also reflects the refreshed capital allocation policy introduced alongside the 
Group’s FY 2025 results. Under the revised framework, the Group transitioned to an equal dividend payment 
schedule, with approximately 50% of the annual dividend distributed following the half-year results and 50% 
following the full-year results, replacing the previous one-third/two-thirds distribution structure. This 
approach provides shareholders with a more balanced distribution profile while maintaining the flexibility to 
support the Group’s investment programme and growth ambitions. 

 

Improved FY 2026 outlook 

The Group enters the second half of 2026 from a position of significant strength, supported by continued 
strong operational momentum, disciplined capital allocation and successful execution across its organic and 
inorganic growth strategy. Performance in H1 has strengthened confidence in the outlook for the remainder 
of the year and provides a solid platform for long-term value creation.  

Against this backdrop, management provides updates to its previously provided guidance ranges for full year 
2026: 

FY 2026 production guidance range reaffirmed at 120-130 kboe/d, reflecting robust asset production 
performance in H1 continuing into the second half of the year 
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FY 2026 net operating cost guidance range reduced to $800–840 million from $820–860 million, normalised 
using USD: GBP exchange rate of 1.35, representing an improved opex per barrel cost of between $17/boe 
to $19/boe and reflecting ongoing strict cost management 

FY 2026 net producing asset capital cost guidance range reaffirmed at $600-700 million, normalised using 
USD:GBP exchange rate of 1.35 (excludes pre-FID projects and Rosebank development). 

FY 2026 net Rosebank project capital cost guidance range reduced to $250-280 million from $280-320 
million, reflecting the rephasing of drilling activity and associated costs from 2026 into 2027, including the 
final FPSO commissioning scopes  

FY 2026 net decommissioning cost guidance range of $170-210 million reaffirmed, based on USD:GBP 
exchange rate of 1.35  

FY 2026 cash tax guidance of $290-340 million reaffirmed 

FY 2026 dividend guidance range upgraded to $500-530 million from $470-520 million 
 

Enquiries: 

Ithaca Energy  
Kathryn Reid – Head of Investor Relations & External Affairs kathryn.reid@ithacaenergy.com  

  
Camarco (PR Advisers to Ithaca Energy) +44 (0)203 757 4980 
Billy Clegg / Owen Roberts / Violet Wilson ithacaenergy@apcoworldwide.com  
  

Notes: 
1 Non-GAAP measure 
 

About Ithaca Energy plc 

Ithaca Energy is a leading UK exploration and production company with a strong track record of material 
value creation. In recent years, the Company has been focused on growing its portfolio of assets through 
both organic investment programmes and acquisitions and has seen a period of significant M&A driven 
growth centred upon three transformational acquisitions in recent years, including the recent Business 
Combination with Eni UK. Today, Ithaca Energy is one of the largest oil and gas companies in the United 
Kingdom Continental Shelf (the “UKCS”) by production and resources. 

With stakes in six of the ten largest fields in the UKCS and two of UKCS’s largest pre-development fields, and 
with energy security currently being a key focus of the UK Government, the Group believes it can utilise its 
significant reserves and operational capabilities to play a key role in delivering security of domestic energy 
supply from the UKCS. 

Ithaca Energy serves today’s needs for domestic energy through operating sustainably. The Group achieves 
this by harnessing Ithaca Energy’s deep operational expertise and innovative minds to collectively challenge 
the norm, continually seeking better ways to meet evolving demands. 

Ithaca Energy’s commitment to delivering attractive and sustainable returns is supported by a well-defined 
emissions-reduction strategy with a target of achieving net zero ahead of targets set out in the North Sea 
Transition Deal. 

Ithaca Energy plc was admitted to trading on the London Stock Exchange (LON: ITH) on 14 November 2022. 
 

-ENDS- 


