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This Presentation has been produced by BW Energy Limited exclusively for information purposes. This presentation may not be redistributed, in whole or in part, to any other person.

This document contains certain forward-looking statements relating to the business, financial performance and results of BW Energy and/or the industry in which it operates. Forward-
looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”,
“intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Presentation, including
assumptions, opinions and views of BW Energy or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may
cause actual events to differ materially from any anticipated development. None of BW Energy or any of its parent or subsidiary undertakings or any such person’s officers or
employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future
accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. BW Energy assumes no obligation, except as required by law, to
update any forward-looking statements or to conform these forward-looking statements to our actual results.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions,
contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither BW Energy nor any of its parent or
subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this document. Actual experience may
differ, and those differences may be material.

By attending this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of BW Energy and that you will
conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the businesses of BW Energy. This presentation must be read in
conjunction with the recent Financial Information and the disclosures therein.

This announcement is not an offer for sale or purchase of securities in the United States or any other country. The securities referred to herein have not been registered under the U.S.
Securities Act of 1933, as amended (the “U.S. Securities Act”), and may not be sold in the United States absent registration or pursuant to an exemption from registration under the
U.S. Securities Act. BW Energy has not registered and does not intend to register its securities in the United States or to conduct a public offering of its securities in the United States.
Any offer for sale or purchase of securities will be made by means of an offer document that may be obtained by certain qualified investors from BW Energy. Copies of this Presentation
are not being made and may not be distributed or sent into the United States, Canada, Australia, Japan or any other jurisdiction in which such distribution would be unlawful or would
require registration or other measures.

In any EEA Member State that has implemented Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market (together with any applicable implementing measures in any member State, the “Prospectus
Regulation”), this communication is only addressed to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Regulation.

This Presentation is only directed at (a) persons who are outside the United Kingdom; or (b) investment professionals within the meaning of Article 19 of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (c) persons falling within Article 49(2)(a) to (d) of the Order; or (d) persons to whom any invitation or inducement to
engage in investment activity can be communicated in circumstances where Section 21(1) of the Financial Services and Markets Act 2000 does not apply.
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Business approach

Differentiated 
strategy

• Acquire existing resources with low exploration cost and risk

• Use of repurposed existing energy infrastructure to execute phased, fast-track developments 

 Reduced cost, shorter time to production and lower risk

 Reduced environmental footprint

• Operatorship with high level of control of each asset

Competence and 
experience

• Experienced management

• Operating history in all major offshore basins through BW Group heritage

Proven E&P capabilities
• 18-month development time from acquisition to first oil at Dussafu

• Proven ability to add new resources through acquisitions and active exploration around 
established infrastructure

Capital efficient 
growth

• High level of discretionary control over spend

• Very attractive break-even levels

• Growing pipeline of new opportunities

Robust capital structure
• Largely self-financed through strong cash flow and recent RBL facility

• Robust balance sheet and access to capital markets as needed



• Acquired in 2016 from Harvest and Panoro, 73.5% 
operated working interest

• First oil from Tortue field in September 2018

• Acquired in 2019 from Petrobras and Chevron, 
currently 100% working interest

• FID in 2022

• Acquired in 2017 from Tullow Oil and NAMCOR, 
currently 95% working interest

• Gas discovery with significant upside potential

Dussafu 

Maromba

Kudu  

Asset overview
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Source: Google maps

Golfinho, Camarupim, BM-ES 23
• Acquired in 2022 from Petrobras, 100% working 

interest pending transaction close planned in Q1 2023
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 Tortue

Significant production growth expected

1)  Management estimates5

73.5% WI in the Dussafu licence 
95.0% WI at First Oil in the Maromba
licence

Net production estimate bbls/day1



Dussafu



• Converted jack-up rig on heavy-lift vessel following conversion at Lamprell 
Yard in Dubai

• Strong HSE performance with zero LTIs on ~1.9 million man-hours

• Scheduled arrival in Gabon end-September

• 20 km pipeline from BW MaBoMo to BW Adolo FPSO to be installed by 
TechnipFMC in H2 2022

• Hibiscus and Ruche fields estimated to add ~30,000 bbls/day of production 
with all wells in operation

• Initial drilling campaign targeting four Hibiscus Gamba and two Ruche 
Gamba wells

‒ Rig-contract for four firm + four option wells

• Gross CAPEX unchanged at USD ~425 million

‒ Capex below original FID budget of USD 490 million gross and first oil in line with 
original timeline

7

Hibiscus / Ruche on track for first oil 
end Q1 2023  



Maromba  



• 2P gross reserves of 105 million barrels1

‒ Additional 2C gross reserves of 41 million barrels1

• First oil planned in 2025
‒ Expected peak annual oil production of 30-40,000 

bbls/day

• Project start subject to completion of project 
financing activities

• Development plan approved by ANP, IBAMA 
environmental approval expected in due course

• Entered in an agreement to purchase FPSO 
Polvo for a total consideration of USD 50 million 
from BW Offshore
‒ FPSO currently in lay-up pending yard selection

LICENSE OWNERSHIP 

BW Energy Brazil 100% (Operator)
Magma 5% (option upon first oil)

Unlocking material production in the Campos Basin

9 1)  Updated certified third-party reserves by Netherland, Sewell & Associates, Inc. 



Kudu



• Three subsea wells producing from proven gas 
reservoir:
‒ Gas export pipeline: ~195 km of 12-inch pipeline from Floating 

Production Facility (FPF) to Elizabeth Bay

‒ FPF based on converted semi-submersible rig acquired in Q1 2022

‒ Nearshore jack-up barge 420 MW Power Plant

‒ Onshore substation and transmission system tie-in to  Namibian 
power grid

• Potential to replace imported coal-based power from South 
Africa as well as combining with renewables

• MOU negotiations progressing with power offtakers

• Recent oil and gas discoveries made by TotalEnergies and 
Shell, confirm presence of a major new hydrocarbon play 
offshore southern Namibia

• Additional 2D seismic data acquired to evaluate subsurface 
potential in Kudu up-dip in light of recent discoveries

Gas-to-power project key to unlock development

11

Kudu North 
Exploration 

Upside



Golfinho
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Established production with clear path for growth 

Current producers + injectors shown in black Planned future wells shown in yellow
1) Management estimates  

38

116

Gross resources1

Planned

Future

+154
mmboe

• Agreement to acquire 100% operated working 
interest (“WI”) in Golfinho and Camarupim
clusters and 65% WI in Brigadeiro (BM-ES-23) 
including gas export pipeline to shore and 
FPSO (Saipem) for USD 143 million

• Expected to add production of ~9,000 bbls/day 
from 6 producing oil wells in good quality 
sandstone reservoirs

• Estimated 38 million boe1 of proven 
recoverable resources and 0.7 Tcf1 of 
recoverable gas accumulations for future 
development

• Transactions to be financed through BW 
Energy’s cash flow and existing liquidity

• Closing planned in Q1 2023

• Investment of USD 200 million for two defined 
in-fill well projects (GLF-31 gas well and BWE 
Infill oil well) will add significant resources
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Growth in production, reserves and resource base

8,500 bbls/day1

Net oil production +106%
17,500 bbls/day2

Net oil production

174 mmboe
2P reserves +22%

212 mmboe3 

2P reserves

67 mmboe 
Potential reserves (2C) +173%

183 mmboe4 

Potential reserves 
(2C)

BWE current status BWE post Golfinho acquisition

1) Net oil production per day to BW Energy Q1 2022
2) Golfinho expected to add 9,000 bopd at closing planned in Q1 2023
3) Management estimates Golfinho and 2P third-party reserves by Netherland, Sewell & Associates, Inc. (Dussafu 12/31/2021; Maromba 4/30/2022) – 97% oil, 3% gas  
4) Management  estimates Golfinho / Camaurupim / Brigadeiro and 2C third-party resources as above (note: excluding Kudu) – 100% gas 

Six producing wells, high-quality API 28-32 crude

Gas export pipeline and access to gas process facility

Acquired assets and potential 
developments

19 mmboe developed and producing 

19 mmboe undeveloped

Two defined infill well projects

Potential future Brigadeiro (BM-ES-23) and 
Camarupim gas developments
Additional satellite / in fill projects to be evaluated   



Outlook
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• Listed on Euronext Oslo in 2020  with two equity issues 
raising a total of USD 200 million 

• Strong operational cashflow supports investments

• Financial flexibility, efficiency and short-cycle 
investments is key to success in the future of E&P 

• USD 123 million cash position and no debt at end Q2 
2022 with equity ratio of 57%

• Up to USD 300 million RBL facility finalised in August

• Ongoing developments in Gabon and announced 
acquisitions in Brazil fully funded by existing liquidity, 
operating cash flow and RBL

• Expected to more than double daily oil production from 
late Q1 2023 with continued growth as wells come on 
stream

RBL overview: 
‒ Initial USD 200 million facility with USD 100 million 

accordion

‒ International facility with a syndicate of five banks 

‒ Initially to finance development of Dussafu license  

‒ Six year tenor

Robust capital structure and foundation for growth 

BW Group
38%

BW 
Offshore 

26%

Free float
36%

BW Energy Shareholders



Q&A
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