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Exit Hunting: Valuation close to target

Company: Hunting (HTG LN) Market Cap: £525mio
Industry: Oil & gas services Net Debt: -

Country: US, worldwide Revenue: S726mio

Date: 26" September 2023 Net Income: ($3.7mio) (16.6%)
Dividend: $7.2mio (1.6%) 2023 EBITDA estimate: $92-94mio

Entry: £350mio Exit: £525mio

Why exit Hunting?
e Valuation close to target £600mio
e Historic uplift to FTSE 250 generally led to temporary peak valuation

e Higher valuation upside in UK North Sea oil producers

Exit Hunting

When | exited Hunting, | did not write an exit note, as it was also a position of another portfolio that |
managed and this position was exited at the same time as the portfolio was liquidated to move it into a
fund structure. Hence, this exit note will only contain the bullet points above. | moved the gains from

Hunting into EnQuest and Harbour Energy amidst higher oil prices.
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Legal Disclaimer

The contents of this publication have been prepared solely for the purpose of providing information about AozoraStep Capital
LLP and the services and products it is intending to offer, which are targeted for professional investors only. The opinions and
views expressed are those of AozoraStep Capital LLP, may change without notice and should not be construed as investment, tax,
legal or other advice. AozoraStep Capital LLP does not guarantee the completeness and accuracy of the information provided and
all content can become out of date. Products or services mentioned in this publication are subject to legal and regulatory
requirements in applicable jurisdictions and may not be available in all jurisdictions. Accordingly, persons are required to inform
themselves and observe any such restrictions. In respect to investments described in this document, past performance is not a
guide to future performance. The value of investments and the income of any financial instruments mentioned in this document
may fall as well as rise and may have tax consequences. The performance of the investment strategy that AozoraStep Capital LLP
is planning to offer is based on a personal track record and approved by Sedulo for the time period Q1 2019 - Q1 2021 and by
HiCloud Accounting for the time period 2020 - 2022, only with further examinations being done on an occasional basis.
AozoraStep Capital LLP is currently not authorized and regulated by the FCA, and therefore, is not allowed to provide financial
products and services. AozoraStep Capital LLP is registered in England and Wales with registered number OC436835. Registered
Office: 21 Knightsbridge, London SW1X 7LY, United Kingdom. Reproduction or distribution of any materials obtained in this

presentation or linking to this presentation without written permission is prohibited.
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