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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 exempt ion 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

Disclaimer



Attractive business landscape
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Opportunities
• Prices for existing 

hydrocarbon assets 

remain attractive

‒ Brownfield divestments

‒ Inventory of discovered but undeveloped resources

‒ Private Equity exits

Competence and 

experience

• Proven value 

enhancing business 

model 

‒ Ability to execute greenfield and brownfield 

developments

‒ Unique ability to efficiently repurpose existing 

facilities

Capital efficient 

growth
• Flexible approach

‒ High level of discretionary control over spend

‒ Asset portfolio with significant upside and attractive 

economics

Robust capital 

structure

• Strong operational 

cash flow

‒ Largely self-financed through cash flow, prepayment  

and RBL facilities

‒ Balance sheet supportive of further growth 



Diversified production 
with material reserves 
and potential

• Dussafu (73.5% WI)

‒ 2P of 23.5 mmbbls in 2018

‒ 2P of 70.7 mmbbls in 2023 

• Golfinho (100% WI1)

‒ 2P of 44 mmbbls2

• Maromba (100% WI3) 

‒ 2P of 100.1 mmbbls

• Kudu (95% WI)

‒ 2C 190.3 mmboe

‒ A potential world-class asset in 

the highly attractive Orange Basin

4

Total 2P+2C 

reserves 

546
mmboe4

1) BW Energy holds 100% working interest (WI) in the Golfinho and Camarupim Clusters and 65% WI in the BM-ES-23 block

2) Management estimates

3) 95% after future farmout

4) Total net 2P+2C reserves and resources at the start of 2023, when including the Golfinho Cluster acquired in August 2023.
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Delivering on target of ~50,000 bbls / day in 2024

5

Gross production profile
kbbls/day



Dussafu
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Hibiscus reservoir and well performance above expectations

• Drilling results show larger resource than previously 

modelled

• Four Hibiscus wells completed and delivered to 

operations

‒ Challenges with ESPs1 on well DHIBM-3H and -4H have 

caused deferred production

‒ A final solution is yet to be defined

• Campaign targeting further two Ruche Gamba wells

• Evaluation of two potential exploration targets 

ongoing

7 1) Electrical submersible pump
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Q1 2023 Q2 2023 Q3 2023 Q4 2023

Dussafu production update

• Situation in Gabon is stable with the transitional government

• Current Dussafu production of ~29,000 bbls/day

• 3 liftings expected in Q4 2023

8

Quarterly lifting schedule to BW Energy1

1) 4Q 2023 liftings expected to be two 650kbbls cargoes and one 950kbbls cargo



Golfinho
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• Assumed 100% operated working interest and 

operatorship of Golfinho and Camarupim clusters,  

65% in Brigadeiro (BM-ES-23)1 and gas pipeline to 

shore

• Take-over of FPSO Cidade de Vitória from Saipem, 

ongoing (60 days)

• Field production stabilised at ~10,000 bbls / day 

after extended shut-down

• Proven low-risk in-field development opportunities 

with short lead time and substantial long-term upside

‒ 44 million boe2 of recoverable resources

‒ 0.7 Tcf2 of recoverable gas accumulations

Achieving Golfinho “first oil”

10 1) BW Energy set to increase ownership to 76.47% as one of the field partners is planning to exit the license 

2) Management estimates 



Maromba
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• Progressing new development concept with  

expected reduced investments

‒ Dry tree development with five initial production wells

‒ Revised plan expected completed in Q1 2024

• Final investment decision remains subject to 

conclusion of project financing

• Expected peak annual oil production maintained at  

30-40,000 bbls / day

• FPSO purchase payments deferred in line with 

revised project plan

Optimising development plan to unlock material proven reserves

12



Kudu status
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New 3D acquisition footprint (sea floor)

Identifying additional Kudu opportunities

Key Orange Basin 3D Surveys and Wells

• New 3D survey completed in May 

‒ Covers ~5,000 sq. km including gravity and magnetic 

datasets to better define enclosing volcanic rocks

‒ Initial review shows excellent data quality, final dataset 

expected in H1 2024

• New data enhances depositional model and de-

risks potential upside targets 

• Additional opportunities already identified 

‒ Integration of new seismic data with existing Kudu well 

data and recent Orange Basin exploration results

• Significantly increases the probability of further 

Kudu resources

14



Gas-to-power project based on existing reserves

• Transformational project for Namibia’s power 

situation and successful development of a 

significant renewable potential

• Widespread local stakeholder support, 

including political and regulatory bodies

• In dialogue with the local power company

• Keen interest from additional private off-

takers of gas and power

• Executing concept validation study for the 

planned gas-to-power project based on 

semisubmersible rig Leo as production unit

15



Summary
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Increased diversification and step-change in production
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Tortue

Hibiscus / 

Ruche

Golfinho

1) Reported average production through Q2 2023, management estimates for end of Q4 2023 production level

Production & 

exploration

• Optimising Dussafu and Golfinho output, current 

combined production ~40,000 barrels per day

• Dussafu exploration campaign

• Complete 3D seismic evaluation to assess Kudu 

potential

Development

• Complete Hibiscus / Ruche drilling campaign 

• Prepare Golfinho infill well campaign

• Finalise Maromba development plan and 

financing  

• Progress Kudu gas-to-power project

Corporate

• Maintain strong balance sheet and liquidity 

• Ensure operational cash flow, supported by RBL 

and prepayment facility, to fund investments

• Intention to pay dividend of up to 50% of net 

profit with Dussafu and Maromba in full 

operation



Q&A
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ir@bwenergy.no

www.bwenergy.no
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