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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



Golfinho transaction successfully completed on 28 August with BW Energy 
becoming the field operator

• Acquisition of 100% operated 

working interest in Golfinho and 

Camarupim clusters and 65% in 

Brigadeiro (BM-ES-23)

• Acquisition of FPSO Cidade de 

Vitória

• Adds production of ~9-10 

kbbls/day post-completion from 

6 producing oil wells

• Substantial recoverable gas 

accumulations for potential future 

development

• Acquisition includes gas export 

pipeline with access to onshore 

gas processing facility in a 

growing market
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Gross reserves1 Development CAPEX2

Low risk reserves growth
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50%50%
Existing production

Infill oil and gas wells

• Two defined infill well projects (GLF-51 oil well and GLF-50 gas well) expected to add production in 2026 with additional infill

potential and optimizations to be evaluated after takeover

• Development of GLF-50 gas well enables elimination of mid-term fuel gas import and enables export of excess produced gas

• Infill wells offer low execution risk with CAPEX positioned to deliver significant cash generation and short payback on investment

9%

46%

45%
Existing production

Infill gas well

Infill oil well

USD 

~320–370 

million 

+38

mmboe

1) Management estimates 

2) Development capital excludes field and FPSO acquisition



Golfinho gross production1 Netback per boe – 2024 and 20252

Established production with clear path for growth
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1) 2023 production reflects average rate for the period post-closing

2) USD 75/bbl Brent price forecast

• >2x production (boe) with infill wells online in 2026

• Positive impact on netback and reduction on field 

break-even is expected with current planned infill wells 

considering majority of the OPEX is fixed

 -

 5

 10

 15

 20

2023 2024 2025 2026 2027 2028 2029 2030

k
b

o
e

/d

Existing Production

Infill Oil Well

Infill Gas Well

FCF 

(before CAPEX)

Tax

Royalty

OPEX

2.7

22.5

7.4

42.4



Transaction overview
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Field 

Transaction

FPSO 

Transaction

• Field acquisition cost up to USD 75 million

• USD 3 million paid at signing in 2022

• USD 12.2 million paid at closing in August 2023 

• Up to USD 60 million in contingent payments related to existing production, successful completion of 

new development wells and commodity prices

• Petrobras to retain responsibility for a material share of existing abandonment liabilities

• FPSO cost up to USD 73 million

• USD 38 million - 20 business days from closing of Golfinho transaction

• Up to USD 35 million in 18 monthly instalments following FPSO delivery1

1) USD 55,000/day reduction on instalment from USD 38 million payment date to FPSO delivery date  



Growth in BW Energy production, reserves and resources

7

Diversified production Planned Development Future Development

9 producers

Current oil wells from Dussafu

171 mmbbls

Net 2P Reserves – 100% Oil

258 mmboe

Net 2C Resources

26% Oil / 74% Gas

15 producers

Additional 6 oil wells at Golfinho

209 mmboe1

97% Oil / 3% Gas

374 mmboe1

18% Oil / 82% Gas

Post – Golfinho close 

1) Includes, third-party reserves and resources by Netherland, Sewell & Associates, Inc. (Dussafu 12/31/2022; Maromba 4/30/2022; Kudu 6/30/2022) and management estimates for 

Golfinho.  



Diversification and operational 

strength

Long-term upside potential and 

synergies

Significant value generating acquisition in line with growth strategy

Delivering on growth 

strategy

• Diversification away from single asset 

production (Dussafu)

• Golfinho OPEX of USD ~40-45/bbl​

• Material increase to current 

production

• BW Energy to own and operate 

FPSO

• Build-up of local organization and 

stakeholder relations

• ​Access to infrastructure and the 

Brazilian gas market​ 

• Substantial infield oil and gas  

development potential

• In line with strategy to unlock proven 

offshore oil and gas resources by 

utilising existing energy infrastructure 

to reduce development cost

• Acquisition of field and production 

assets at attractive prices enables 

significant reduction to field OPEX

• Stable existing production with 

predictable decline curve and 

attractive returns 
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ir@bwenergy.no

www.bwenergy.no
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