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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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Highlights 

Decision to proceed with Maromba development and 
agreement to purchase FPSO Polvo increasing company 2P 
reserves by 135%

First oil from Hibiscus / Ruche development still on 
track for end of 2022

In principle commitments received for a RBL 
facility from an international consortium of 
banks 

• Q1 EBITDA of USD 65.5 million and net profit 
of USD 35.6 million

• One lifting to the Company in the quarter with 
net sold volumes of 1.015 million barrels 
including DMO volumes

• Average lifting price of USD 120 per barrel 

• Q1 gross production of ~1 million barrels

• Income statement impact from hedging 
positions 

• Strong balance sheet with no debt and cash 
position of USD 111 million
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• COVID-19 still affecting general project execution, equipment 
deliveries, FPSO operations and offshore modification work

• No recorded LTIs in Q1

• 1 million manhours without LTI achieved in Hibiscus Alpha 
conversion at Lamprell shipyard

• Security risk at Dussafu remains low

• No environmental incidents

Zero-harm objective for people and environment 

Minimizing impact to 
environment

Working for local society Sound governance

1) FPSO BW Adolo case study based on CO2 emission tied to steel 
consumption and operations   

70-80%
Estimated GHG emission-savings 

from redeployment of existing 
FPSO1 vs. newbuild
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Gross production estimate bbls/day1 Net production estimate bbls/day1

Production outlook

1)  Management estimates5
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Dussafu



• Q1 gross production ~1 million bbls, equal to ~11,600 
bbls/day

‒ Decrease from Q4 2021 due to 12-day planned maintenance 
shutdown 

‒ Q1 OPEX at USD ~33 per barrel includes COVID-19 costs 
and reflects reduced production

• Additional gas lift capacity required to reach full potential 

‒ Tortue well potential ~18,000 bopd – lack of gas lift capacity is 
deferring production

‒ Nitrogen has been tested to supplement gas lift intermittently

‒ The long-term recovery rate from Tortue remains unchanged

Production at Dussafu

7



1 1 1

1Q2022 2Q2022 3Q2022 4Q2022

10,5
9,0

12,3 11,6

0

2

4

6

8

10

12

14

Q2 2021 Q3 2021 Q4 2021 Q1 2022

• 2022 production estimate ~4.0 – 4.4 mmbbls
‒ Anticipate ~8-week delay in additional gas lift capacity due to 

global supply chain disruptions

‒ Expecting production increase from Hibiscus / Ruche Phase 1 
at the end of 2022

• 2022 OPEX is estimated at USD ~32 per barrel

• Completed BW Energy lifting of 950k barrels in March

Dussafu production forecast

Gross production profile
kbbls/day

Quarterly gross production
kbbls/day
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• Production from Hibiscus and Ruche fields estimated to add ~30,000 bopd
of production

‒ Initial drilling campaign:  4 Hibiscus Gamba, 2 Ruche Gamba wells

• Jack-up rig conversion to offshore production unit Hibiscus Alpha 
progressing at Lamprell Yard with sail away scheduled for August

‒ Have been able to mitigate delays to equipment deliveries caused by COVID-19 
and war in Ukraine

• 20 km pipeline from Hibiscus Alpha to BW Adolo FPSO to be installed by 
TechnipFMC

• Rig contracted for 4 wells firm + 4 optional wells

‒ Planned mobilisation in Q4 2022
‒ Option to drill two exploration wells within the programme

• First oil planned at end of 2022 with gross CAPEX of USD ~425 million

‒ Focus on managing worldwide supply chain disruptions and related inflation on 
services and materials

‒ Ahead of the original FID schedule of Q1 2023 with a USD 490 million gross 
budget

Hibiscus / Ruche development 
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Maromba  



• 2P gross reserves of 105 mmbbls1

• Additional 2C gross reserves of 41 mmbbls1

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

• Final investment decision subject to completion 
of project financing activities

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

bopd

• Entered in an agreement to purchase FPSO 
Polvo for a total consideration of USD 50 million 
from BW Offshore

LICENSE OWNERSHIP 

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

Unlocking material production in the Campos Basin

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



• Redeployment of FPSO Polvo after refurbishment 
and life extension work

• Oil processing capacity of 65,000 bopd

• 6 well subsea infrastructure expandable for future 
phases

• Production wells in single drill center for drilling 
and workover efficiencies

‒ First set of 3 wells to be drilled in 2025

‒ Second set of 3 wells to be drilled in 2027

• Gas import pipeline for future phases

12

Maromba development plan

FPSO located northeast of drill center
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• Well known FPSO
‒ Producing until 2021 at the Polvo field, close to Maromba, 

with similar oil and reservoir characteristics 

‒ Process system designed for heavy crude 

 Polvo field 18° API vs. Maromba field 16° API

• Detailed plan for repair and life extension established
‒ Steel renewal, repainting 

‒ Accommodation upgrade

‒ Turret modification and swivel replacement

‒ Boiler replacement

‒ Process plant adjustments 

• 1.2 million barrels storage capacity for direct offloading 
to standard Suezmax tankers

• Unit familiar to Brazil regulators (ANP, IBAMA, Navy)

Redeployment compared to new production facility

• Reduced investments

• Shorter time to first oil 

• Reduced CO2 emissions

FPSO redeployment – CAPEX efficient and low-risk



Kudu



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

Floating Production Facility (FPF) to Elizabeth Bay

‒ Nearshore jack-up barge 420 MW Power Plant

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

• FPF based on converted semi-submersible rig 
acquired in Q1 2022 
‒ Initial phase of development consumes 65 mmscf/d

‒ Facility designed for 130 mmscf/d of gas to accommodate 
for upside 

• Potential to replace imported coal-based power from 
South Africa with natural gas

• MOU negotiations progressing with power offtakers

Gas to power project key to unlock development
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TotalEnergies
Venus-1X

Shell
Graff-1
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• Recent oil and gas discoveries made by TotalEnergies and 
Shell confirm the presence of a major new hydrocarbon play 
offshore southern Namibia 

• BW Energy acquired additional 2D seismic to evaluate the 
subsurface potential in the up-dip Kudu in light of the recent 
discoveries 

• In addition, BW Energy is evaluating further potential in the 
existing Kudu license 
‒ Exploration upside along Kudu North Ridge (10 to 30 km step out) 

with multi-TCF potential for gas  

High potential for the Kudu license 

Kudu North 
Exploration Upside



Q1 Financials



Income Statement 

• Increase in operating revenue mainly due to higher oil 
price achieved for Q1 liftings 

• Loss on oil derivatives, 50% of which were realized in Q1

• Kudu Impairment reversal in Q4
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• USD 3 million gain on interest rate swaps



Balance Sheet
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• Mainly due to Ruche Phase 1 development and purchase 
of semi-submersible rig West Leo

• Mainly due to the March lifting at USD 120 per barrel 

• Unrealised MTM loss on crude oil hedges

• USD 10.9 million realised and USD 6.2 million unrealised 
MTM loss on crude oil hedges



Hedging Update
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• Hedging contracts to support future funding for ongoing 
development projects

• ~15% of net Dussafu entitlement hedged using a combination 
of swap and zero-cost collars

• March mark-to-market (MTM) realised and settled against 
March physical sales:

‒ Realised position USD 10.9 million
‒ Unrealised position USD 11.0 million

• Realised and Unrealised Gain/Loss from crude oil hedges are 
accounted for as other income/loss (revenue) on the income 
statement

• The net receivable/payable position is reflected on the balance 
sheet as current or non-current (asset/liabilities) 

Summary of Hedging Portfolio

Volume Hedged (bbls) 
% of Net 

EntitlementPeriod

March 2022 570,000 60%

Remainder 2022 384,376 17%

2023 653,268 9%

1,607,644 15%
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Cash Flow

• USD 114 million payment for March lifting 
received in April 

• Finalising the RBL facility
‒ In principle commitments received from an 

international consortium of banks 

‒ Facility of up to USD 300 million including 
accordion  

‒ Completion of RBL expected in Q3 2022



Outlook



• Optimising Dussafu output
‒ Increase gas lift capacity

• Executing Dussafu exploration 
program

• Acquired 2D seismic data to 
evaluate Kudu potential

• Bringing Hibiscus / Ruche to first 
oil at end of 2022

• Maromba FID made subject to 
project financing with planned 
first oil in 2025

• Maturing new, right-sized Kudu 
gas to power concept with lower 
capex and improved timeline 

• Maintain strong balance sheet 

• Ensure operational cash flow to 
fund new projects and future 
shareholder returns

• Intention to pay dividend of up 
to 50% of net profit once fully 
operational at Dussafu and 
Maromba

• Complete RBL financing 

Production and exploration Development Corporate 

Strategic priorities and value levers 
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Q&A
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