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Disclaimer and important information
THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND NOT FOR DISTRIBUTION OR RELEASE, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (INCLUDING ITS
TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES OF AMERICA AND THE DISTRICT OF COLUMBIA) (THE "UNITED STATES"), AUSTRALIA, CANADA, THE HONG KONG SPECIAL ADMINISTRATIVE REGION OF
THE PEOPLE'S REPUBLIC OF CHINA OR JAPAN, OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY OR SELL
SECURITIES IN ANY JURISDICTION.
This Presentation and its appendices (the "Presentation") has been produced by BW Ideol AS (the "Company", and together with its direct and indirect subsidiaries, the "Group") solely for information purposes. This document and the information contained herein is being made available
on a strictly confidential basis and may not be disclosed, reproduced or redistributed, directly or indirectly, to any other person or published or used in whole or in part, for any purpose. This Presentation, and the information contained herein, does not constitute or form part of, and is not
prepared or made in connection with, an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities of the Company and nothing contained herein shall form the basis of any contract or commitment whatsoever. By attending a meeting where this
Presentation is made, or by reading the Presentation slides or by otherwise receiving this Presentation or the information contained herein, you agree to be bound by the following terms, conditions and limitations. Any failure to comply with the restrictions set out herein may constitute a
violation of applicable securities laws or may result in civil, administrative or criminal liabilities. For the purposes of this notice, “Presentation” means and includes this document and its appendices, any oral presentation given in connection with this Presentation, any question-and-answer
session during or after such oral presentation and any written or oral material discussed or distributed during any oral presentation meeting. No representation, warranty or undertaking, express or implied, is made by the Company, its affiliates or representatives as to, and no reliance
should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein, for any purpose whatsoever. Neither the Company nor any of its affiliates or representatives shall have any responsibility or liability whatsoever (for negligence
or otherwise) for any loss whatsoever and howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.
This Presentation speaks as of the date hereof. All information in this Presentation is subject to updating, revision, verification, correction, completion, amendment and may change materially and without notice. None of the Company, its affiliates or representatives undertakes any
obligation to provide the recipient with access to any additional information or to update this Presentation or any information or to correct any inaccuracies in any such information. The information contained in this Presentation should be considered in the context of the circumstances
prevailing at the time and has not been, and will not be, updated to reflect developments that may occur after the date of this Presentation. These materials do not purport to contain a complete description of the Group or the market(s) in which the Group operates, nor do they provide
an audited valuation of the Group. The analyses contained in these materials are not, and do not purport to be, appraisals of the assets, stock or business of the Group or any other person. Moreover, these materials are incomplete without reference to, and should be viewed and
considered solely in conjunction with, the oral briefing provided by an authorised representative of the Company in relation to these materials. The Company have not authorised any other person to provide any persons with any other information related to the Group and the Company
will not assume any responsibility for any information other persons may provide.
The contents of this Presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. Each recipient should consult with its own financial, legal, business, investment and tax advisers to receive financial, legal, business, investment and tax
advice. In particular, nothing herein shall be taken as constituting the giving of investment advice and these materials are not intended to provide, and must not be taken as, the exclusive basis of any investment decision or other valuation and should not be considered as a
recommendation by the Company (or any of their affiliates) that any recipient enters into any transaction. These materials comprise a general summary of certain matters in connection with the Group. These materials do not purport to contain all of the information that any recipient may
require to make a decision with regards to any transaction. Any decision as to whether or not to enter into any transaction should be taken solely by the relevant Recipient. Before entering into such transaction, each recipient should take steps to ensure that it fully understands such
transaction and has made an independent assessments of the appropriateness of such transaction in the light of its own objectives and circumstances, including the possible risks and benefits of entering into such transaction.
This Presentation contains forward-looking information and statements relating to the business, financial performance and results of the Group and/or industry and markets in which it operates. Forward-looking statements are statements that are not historical facts and may be identified
by words such as "aims", "anticipates", "believes", "estimates", "expects", "foresees", "intends", "plans", "predicts", "projects", "targets", and similar expressions. Such forward-looking statements are based on current expectations, estimates and projections, reflect current views with
respect to future events, and are subject to risks, uncertainties and assumptions. Forward-looking statements are not guarantees of future performance and risks, uncertainties and other important factors could cause the actual results of operations, financial condition and liquidity of the
Group or the industry to differ materially from this results expressed or implied in this Presentation by such forward-looking statements. No representation is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and
you are cautioned not to place any undue influence on any forward-looking statement.
The recipient acknowledges and accepts that it will be solely responsible for its own assessment of the Group, the market, the Group's market position, the Group's funding position, and the potential future performance of the Group's business and the Company's shares.
The Company's shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the "U.S. Securities Act"), or with any securities regulatory authority of any state or other jurisdiction in the United States, and may not be offered, sold, resold,
pledged, delivered, distributed or transferred, directly or indirectly, into or within the United States, absent registration under the U.S. Securities Act or under an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act or in compliance
with any applicable securities laws of any state or jurisdiction of the United States. Accordingly, any offer or sale of securities will only be offered or sold (i) within the United States or to U.S. Persons, only to qualified institutional buyers as defined under Rule 144A under the Securities
Act ("QIBs") in offering transactions not involving a public offering and (ii) outside the United States in offshore transactions in accordance with Regulation S. Any purchaser of securities in the United States, or to or for the account of U.S. Persons, will be deemed to have been made
certain representations and acknowledgements, including without limitation that the purchaser is a QIB.
The Company has not authorized any offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of an offering prospectus, in any member state of the European Economic Area. No prospectus
has or will be prepared in connection with this Presentation and the information contained herein. This Presentation is only addressed to and directed at persons in member states of the European Economic Area who are "qualified investors" within the meaning of Article 2 (E) of the
Prospectus Regulation (Regulation (EU) 2017/1129).
Neither this Presentation nor the information contained herein is being issued, and nor may this Presentation nor the information contained herein be distributed, directly or indirectly, to or into any jurisdiction in which such issuance and/or distribution would be unlawful.
By accepting these materials, each recipient represents and warrants that it is able to receive them without contravention of an unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which such recipients resides or conducts business. This
Presentation is subject to and governed by Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as exclusive legal venue.
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Two strong companies joining forces to accelerate growth

Creating a leading floating wind long-term assets owner

Proven floating wind
technology with a
strong competitive
edge

Strong pipeline of
projects in
partnerships with
leading local utilities

Early mover position
in the most attractive
markets for floating
wind

Extensive trackrecord of complex
industrial offshore
projects
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Ambition to be a leading global floating wind assets owner…
BW Offshore services and resources

Engineering

Technology licence

Execution

Maintenance

Leveraging technology and competence through a dual-leg strategy

1

2

Project development and
wind-farm co-ownership

Floater EPCI
and maintenance services
Leasing
(floater, turbine)

Developing and owning floating wind assets with a long-term perspective
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…with the advantage of being an early mover
▪

One of the few current players with over 10 years of
engineering, execution and maintenance experience in
floating wind

▪

Two full-scale demonstrators in operation in two of the
most promising floating wind markets – France and Japan

▪

Fully proven technology with more than two years of
operational experience

▪

Integrated team of 60 experts in France and Japan

▪

Sizeable project pipeline as co-developer in Japan,
Europe and the US

▪

30 MW EolMed project in France with FID expected in Q4
2021

Floatgen
France 2018

Hibiki
Japan 2018
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Supported by an industrial owner with a global maritime track
record…
Strong rationale to leverage BW Offshore’s offshore capabilities and global platform

1)
EU
China

Joint BW Ideol and BW
Offshore market coverage

United States
India

BW Offshore active fleet
(10 units)

Taipei
Korea
Japan

BW Group has more than 80 years of experience leading maritime energy operations

Shipping

Energy

1) Countries with policies targeting at least 10 GW of offshore wind by 2030 | Source: Offshore Wind Outlook (2019)

Energy transition
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…and offshore engineering, installation and operations capabilities

World class sub sea
capabilities

Strong offshore execution
track record

Transferable experience from
mooring technologies

Technical competence in
global network

Successful execution of 40
FPSO / FSO projects

40 years of offshore energy
production experience

~250 km of mooring lines
deployed

+2 100 employees
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BW Ideol is far more than just a technology supplier
Supported by a strong and
fast expanding partnership portfolio

Project development experience
EolMed project (30 MW)

Upcoming tenders1)

Technical and engineering capabilities dedicated to
floating wind
Local utilities and financial sponsors
Operational and execution capabilities through BW
Offshore
ScotWind tender

VAFB project (40 MW)2)

Proprietary floating wind technology
Department of Defense

1) Separate partnership agreements; 2) Vandenberg Airforce Base
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Led by highly dedicated management team with vast experience in
offshore, construction and renewables…
Paul de la Guérivière | Chief Executive Officer

Stéphane Toumit | Chief Engineering Officer

Over 20 years experience in developing and financing
renewable energy projects all over the world

Over 17 years experience in the design and FEA
simulation of offshore structures

Nicolas de Kerangal | Chief Finance Officer &
Partnerships

Bruno Geschier | Chief Sales & Marketing Officer

Nearly 20 years of experience from finance and strategy
positions in the renewable energy technology space

Over 25 years of senior management and international
business development experience in technical and
industrial environments

Thomas Choisnet | Chief Technology Officer

Ghislain Dufay | Chief Product and Operations Officer

Extensive experience of offshore structures across all
stages of the project, from concept development to
detailed design, installation, operation and construction

12 years experience in large infrastructure EPCI contract
management with Vinci Construction

In addition to full support from BW Offshore team through service agreements
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…and a board of directors with deep industrial competence

Marco Beenen

Yngvil Asheim

Julian Brown

Chairman

Board Member

Board Member

CEO BW Offshore

Managing Director of BW LNG

Senior leadership positions in BW Offshore
since 2012, including positions as COO, VP
Business Development and Senior VP Fleet

Joined BW in 2010 as Managing Director for
BW Fleet Management and later become
Managing Director for BW Shipping before
becoming Managing Director for BW LNG in
2015

Vice President and UK Country Manager for
MHI Vestas

Board of Directors of BW Energy
Prior experience from executive positions in
the Netherlands and USA as President of
GustoMSC Inc and Vice President
Engineering with SBM Offshore

Prior experience from leadership positions in
Höegh and DNV in addition to several board
positions

Non-executive chairman at Tekmar Group
plc and a director of Renewable UK
Twenty years of experience from the
renewables industry, including being
chairman and co-founder of 8.2 Aarufield
Ltd, head of AREVA Wind in the UK and
managing director of NEG Micon Rotors Ltd

Geographically disperse team covering key geographies for floating wind
Note: Ongoing process to finalize two additional independent director positions
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The leading integrated floating wind platform with strong
development and execution capabilities

1

Floating wind is a vast and rapidly growing market opportunity

2

Early mover with fully proven technology

3

Attractive business model

4

Accelerating growth through partnership with BW Offshore

5

Ideally positioned to win upcoming tenders

Supported by powerful market fundamentals and high capital inflow

Fully proven and cost competitive proprietary floating technology

Long-term asset ownership driving steady cash flow

Leverage BW Offshore’s unique competencies within offshore projects

Fully integrated offering with clear roadmap to cost reduction

14

1

Renewable energy is a key contributor to solving the climate
change emergency
Global electricity generation mix1), %
Other
Nuclear

Wind expected to become the
largest renewable energy source

Oil

Shift to
renewable
energy
sources…

Gas
Coal

19%

Solar

19%

Hydro

Wind

12%

15%

18%

24%

8%

21%

5%
2020

2025

2030

2035

2040

2045

2050

▪ Renewables expected to comprise
>60% of global electricity
generation by 2050
▪ With wind accounting for >1/3 of
renewables

Global CO2 emission, billion tons
Stated policy scenario (top line)

~34

Accelerated need for renewables
to meet climate goals

~36
Efficiency

~30

…key to drive
down global
CO2
emissions

- Reduction by measure2) -

Efficiency Renewables

CCUS3)

Renewables

Other4)

CCUS
Other

37%
2010

32%
2015

9%
2020

~16

22%
2025

2030

2035

▪ Renewables expected to account
for ~32% of reductions to move
from the stated policy scenario to
the sustainable development
scenario in 2040

2040

1) Bloomberg New Energy Finance; 2) Expected reductions to meet UN Sustainable development scenario; 3) Carbon capture, utilisation and storage; 4) Fuel switching, nuclear and other
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Offshore wind is expected to be a major contributor
Superior production performance…

Capacity factors (Europe), %

~55%

…with large scaling potential to drive supply…
Floating wind can accommodate increase in
turbine size with no issues in performance

Floating
wind in
upper
band

…to meet underlying demand
Required capacity to reach the Sustainable
development scenario, GW
Share of global
electricity
supply:

324m

Offshore
wind:

>5%

~560 GW

CAGR +16%

~45%
Onshore
wind:

Solar PV:

~225 GW

~30%

<20%

Source: IEA (2019) Offshore Wind Outlook 2019

2010
3 MW

2030
15-20MW

~30 GW
2020

2030E1)

2040E1)
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Floating wind is key to unlock offshore wind potential
Largely unlimited potential for floating offshore wind which has superior wind conditions

Distribution of total
offshore wind
potential by
technology1)

Wind capacity
factor2):

30 – 40%
Onshore

20 – 30%

70 – 80%

Bottom-fixed
(<60m depth)

Floating
(>60m depth)

50 – 60%

45 – 50%

Offshore bottom-fixed

Offshore floating
Easier major
maintenance

Quayside turbine
integration

Further offshore
and fewer impacts

Suitability for all
soil conditions

1) Estimated global distribution of potential by offshore wind technology based on geospatial analysis undertaken by EIA and the Imperial College London; 2) Capacity factor project dependent
Source: IEA (2019) Offshore Wind Outlook 2019; Wood Mackenzie Power & Renewables: The Momentum of Floating Wind and its Outlook Implications (Dec 19); Fortune Business Insights
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1

Cost competitiveness driving growth
Falling floating wind LCoE1) curve…

160

…expected to drive rapid adaptation of floating wind capacity
6.0

Onshore wind2)
Floating wind2)

Floating wind
Offshore bottom fixed

Offshore bottom fixed2)
Floating wind (5th percentile)3)

Scaling of wind turbines
Standardisation / industrialisation
of manufacturing and installation

80

Sharing 80% of the same costs
as bottom-fixed
40

Generation, ‘000 TWh

Inherent potential in floating
technology to drive cost
convergence with bottom fixed

0
2010

19%

4.5

CAGR 2020-’50

LCoE, EUR/MWh

120

3.0

13%

1.5

2015

2020

2025

2030

2035

2040

2045

2050

0.0
2010

2015

2020

2025

2030

2035

2040

1) LCoE (Levelized cost of energy): Avg. net present cost of electricity generation for a generating plant over its lifetime per MWh generated; 2) Global weighted average LCoE in year of
commissioning (EUR/MWh); 3) 5th percentile LCoE globally – the highest quality projects | Source: IRENA 2019; Fraunhofer ISE, McKinsey Energy Insights Global Energy Perspective, April 2020

2045

2050
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2

Early mover with fully proven technology…

▪ Fully patented technology

DAMPING POOL TECHNOLOGY

▪ Suitable for any environment –
>30 meter water depth, any wave conditions,
seabed conditions, and wind turbine
▪ Proven and excellent seakeeping
performance even in typhoon areas like Japan

▪ Designed to be the most competitive
solution in the market – compactness and
simplicity with floater built in concrete
▪ Proven serial production methods

▪ Easy maintenance and installation – shallow
draught compatible with several ports and
quayside assembly of wind turbine

Water-mass trapped in the central pool dampens floater motions –
combining compactness with excellent stability
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…solving several of the drawbacks with other technologies
Spar buoy

▪

Unsuited for deployment in waterdepths less than 100 meters vs. a large
coming market in water-depths of 50 to
100 meters led by Scotland, France,
Japan, Korea and Taiwan

▪

Offshore wind turbine integration

▪

Not possible to tow back to port for
heavy turbine maintenance

Semi-submersible

Tension leg platform

▪

Large dimensions and steel weight

▪

No demonstrators in operation

▪

Design makes it more difficult to
industrialise production

▪

Less compatible for active seismic
areas such as Japan and California

▪

Need for ballasting in operations and
less stable during towing

▪

More complex installation procedures
and risk of tendons failure

▪

Not applicable at greater than
~80-meter water depth
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A unique and valuable experience from real floating assets
COD: 2018

Concrete

Le Croisic, France

▪ Average 6.4 GWh produced and >90%
availability in 2019-2020 compared to
4.1 GWh on competing technology with
the same wind turbine3)

COD: 2018

▪ Hibiki demonstration project – 3 MW4)
installed at 55m depth 15 km of the coast
of Japan (constructed 2016-18)

Steel

▪ Successfully weathered three category 5
typhoons
Kitakyushu, Japan

Proven turbine power curve

▪ Floatgen demonstration project – 2 MW1)
installed at 33m depth 20 km of the coast
of France (constructed 2016-17)2)

`

Representative of the harshest environments

2 400

2 000

1 600

Power (kW)

2

1 200

800
Floatgen
Onshore Vestas V80

400

0
0

4

8

12

16

20

24

10-min wind speed at hub (m/s)

Documented ability of safeguarding the
guaranteed turbine power curve

1) Turbine: 1 x Vestas V80 80m 2.0 MW; 2) Demonstration phase on Sem-Rev site on-going until Sep-2023; 3) Average 2012-2015; 4) Turbine: 1 x AERODYN SCD 3.0 MW

28
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A clear roadmap to drive down cost
Key drivers of cost reduction: Scaling of technology, serial production and O&M

Development

Technology

Production scale

O&M

BW Ideol
2030 target LCoE,
EUR/MWh

~50
Standardisation of
floater engineering

Compatible with 15-20
MW wind turbine

Leveraging product
portfolio approach

Floating sub-station
based on Damping Pool
patent

Integrate storage or
hydrogen production
tanks to floater design

Qualify new material,
including mooring lines

Floater standardisation
Serial production based
on gantry slipforming of
concrete floaters
Wind turbine integration
at quayside

Predictive and
corrective O&M
methods (in-house
developed software)
Improve heavy
maintenance methods
(at port and offshore)

22

3

A business model focused on long-term ownership
Leveraging competence and technology through a dual-leg strategy

BW Ideol core competencies / value proposition
Engineering

Technology licence

Execution

▪

Overarching goal to be a long-term
owner of floating wind assets

▪

Capital intensive strategy focused
on ensuring agile and optimal
deployment of investments

▪

Business model focused on longterm recurring cash flows

▪

Two execution paths:

Maintenance

Floater EPCI and maintenance services

I

Project development and
wind-farm co-ownership

II
Leasing

JV with partners to develop, build and operate
wind farm projects

Main strategy for core markets where BW Ideol
has a strong position

EPCI contractor of floaters and floater
maintenance services agreement
With possibility to be converted into leasing
model based on BW Offshore leasing
experience

Strategy in markets with strong developers

–

Co-develop projects in JVs

–

Leveraging EPCI capabilities
with possibility to become a
lessor of floating wind assets
(supported by BW Offshore’s
FPSO business experience)
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Project ownership strategy supported by strong JV partners
I

Envisaged JV structure

▪

Project ownership strategy based on strong JV structure – securing BW
Ideol attractive stakes up to 50% or more while sharing risk

▪

Co-investment allowing BW Ideol to accelerate co-development
activities by securing external funding and leveraging capabilities of
local utilities /operators

▪

BW Ideol contributing with floater technology and engineering
competence, and interfacing with suppliers to ensure the lowest LCoE
to maximise tender competitiveness

Illustrative simplified JV structure

Local utility /
operator

Financial
sponsor

Joint venture
Development

Execution

✓ Geology survey and
analysis

✓ Supervision of
construction

✓ Layout and design of floater
and mooring systems

✓ Supply of specific
mooring components

✓ Integration and optimization

✓ Supervision of
installation

✓ Local content strategy
optimization and supplychain benchmarking

1) See Strategy and Pipeline chapter for details on partnerships

Operation
✓ Floater maintenance

✓ Supervision of heavy
maintenance operations
with tow back to port
✓ Monitoring and SCADA

Financial and strategic partners1)
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Attractive value creation potential throughout asset lifecycle
I

Value profile of floating wind projects
~5 years

Attractive returns through four cash flow streams

3 years

Dividends

+30 years
COD

Services
agreements

Technology
royalties

Cash flow from
operations

Selected
divestments

Services provided
to SPV including
engineering during
development
(floater design),
supervision and
management of
execution process,
and maintenance
and monitoring
during operations

Royalties on
floating
technologies
invoiced to SPV at
FID

Cash flow from
operations post
COD paid out as
dividends

Selected
ownership
divestment – full
or partial (capital
recycling)

Project value

IRR

FID

Consenting
Site award

Development

Execution

Operation
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EPCI strategy with focus on leasing of floating wind assets
II

▪

EPCI business model to deliver and install floating wind assets based
on BW Ideol’s floater technology

▪

BW Ideol can either deliver floaters under EPCI contracts or lease the
floaters / floating wind assets to project developers

▪

The floater EPCI contract covers the engineering, construction,
supply and installation of the floating foundations

▪

BW Ideol is in charge of engineering, the complete system design,
mooring, managing the supply chain and installation – leveraging support
from BW Offshore and strong partners / suppliers

EPCI and leasing business model

Construction
partner(s)

Floater EPCI

Turbine
suppliers

Turbine supply

Contractor partners

Leasing

Floating wind project /
operator
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Partnership with BW Offshore reinforcing and accelerating BW
Ideol’s leading position…

4

✓

✓

✓

Proven, market leading patented floater technology

✓

Unique track-record with operating assets in France and Japan
✓
✓

✓

Innovation and scalability driving cost competitiveness
Experienced, integrated team covering all project phases

Global project development pipeline and partnerships

Strengthened project
development capabilities

Enhanced execution model
ensured through BW
Offshore partnership

Deepwater capabilities and engineering competence

+

✓
✓

Global organisation and supply chain

Four decades of experience from 40 offshore projects
Execution capabilities for large scale constructions

✓

Financing and investor relations

Access to BW ecosystem
enabling scale in
capabilities and technology

Improved industrial
development track record
through backing by BW
offshore
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…strengthening position in each phase of the asset lifecycle
Development

Execution

O&M

✓ Strategy, origination and tenders
✓ Project development
✓ Government processes

✓ Planning and execution management

✓ Management of operations together with
JV partner
✓ Floater maintenance and monitoring

✓ Support selected local regulatory topics
✓ Technical support
✓ Support tender management
✓ Financing

✓ Execution e.g. supply chain coordination,
engineering and technical competence

✓ Support in execution of operations and
maintenance

▪

BW Ideol will take lead on projects through development,
execution and operations

▪

▪

Global frame agreements at arms-length established,
giving BW Ideol access to the whole BW platform

Existing team of 60 employees with focus on engineering,
technology / innovation, project development and
operations

▪

Providing BW Ideol with support in supply chain,
engineering, technology, operations and IR amongst other
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Ideally positioned to win upcoming tenders
Fully proven competitive floating wind technology
Cost competitiveness and high energy yield

Unique inhouse competence on floating wind
+10 years of experience from engineering and supporting floating offshore wind
projects from conception to installation

Ready for scale
Proven serial production methods and high local content

Strong and expanding partnership portfolio
Partnerships with BW Offshore and local utilities strengthening positioning

Early mover position
Relationships with local governments and suppliers established in key markets
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Leverage early stage leading position to meet ambitious 2030 goals
Mission and vision

2030 goals

Key building blocks

Create a sustainable future by
using floating technology to
unlock the vast potential of
offshore wind

~10 GW gross portfolio

Building on existing pipeline and
strong JV partnerships

Projects in France, Japan, UK and
California

Scaling and optimising technology

>15% of portfolio in operation

Extending organisation globally

Return on equity above 15%

Leveraging BW Offshore
partnership

Be the leading long-term owner of
floating wind assets in key
offshore wind markets across the
globe
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Floating wind markets are materialising now…

10 m/s
36 GW1)
2030 target

~9 m/s

~10 m/s

22 GW1)
2030 target

~9m/s

5 GW1)
2028 target
Water depth (meters)

Potential areas for floating wind
Floating wind potential by 2030

Bottom fixed not feasible

10 GW1)
2030 target

<60

10,000

Electricity production by sources
Renewable energy
Coal

1) Offshore wind policy targets | Source: Visible Earth topography and bathymetry; Global Wind Atlas; IEA 2017, IEA (2019) Offshore Wind Outlook; Our world in data

Other
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…supporting a large and tangible pipeline
California

Existing portfolio

Existing portfolio

Existing portfolio

Existing portfolio

Existing portfolio

Floatgen 2 MW

Hibiki 3 MW

EolMed 30 MW

JDA sign with Orix

Vandenberg Airforce
Base 40 MW

Partnership with
leading French utility
for Brittany tender

JDA signed with Japex

JDA with Elicio and
BayWa for ScotWind
tender

Ongoing partnership
negotiation or
engineering tenders

Exclusive technology
agreement with a
leading developer

Ongoing tender for
Blyth phase 2

~10.0 GW

~5.0 GW
~2.7 GW

~3.0 GW

2030 pipeline

2030 pipeline

~3.0 GW

2030 pipeline
Key markets

JDA: Joint development agreement

2030 pipeline

2030 pipeline
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France: 9 GW offshore wind expected to be auctioned by 2028
Market drivers
▪

Need to replace ageing nuclear power plants

▪

9 GW offshore wind capacity expected to be auctioned
from 2021 to 2028

▪

Best wind resources and project locations in deep-sea
area - French government has identified floating wind as a
strategic industry

▪

Three floating wind tenders already confirmed: South
Brittany (2021) and two in Mediterranean (2022)

Brittany and Mediterranean tenders

Potential gross capacity pipeline
~1 000 MW ~1 000 MW

Floatgen

Brittany
~500 MW

BW Ideol positioning
▪

Only French technology provider with a track record

▪

Floatgen, the only offshore wind turbine operating in FR

▪

EolMed on track to be the first floating wind project in the
Mediterranean

▪

History of support from French gov. and local authorities

▪

Floatgen and Eolmed located in the direct vicinity of the
South Brittany and one of the Mediterranean tender sites

▪

Only technology compatible with a construction directly in
the Port of Brest (Brittany) and the Port of Fos/Marseille
(Mediterranean), demonstrating local value creation as
expected by the French government

▪

HQ in Mediterranean and proximity to local authorities

HQ

EolMed

Mediterranean
~250 MW

Timeline
▪

Brittany: start of tender Q2 2021; Award Q2 2022

▪

Mediterranean: start of tender Q4 2021; Award
Q4 2022

Awarded:
FID:

COD:

2022
2027
2029

2023
2028
2031

2025
2031
2034

2027
2033
2036
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Japan: 10 GW offshore wind expected to be installed by 2030
Market drivers
▪

Offshore wind identified as strategic to secure energy
supply following Fukushima disaster

▪

10 GW offshore wind capacity targeted installed by 2030,
announced by government on July 2020

▪

First offshore wind tenders to be issued in 2020-21
covering four areas, including a small-scale floating

▪

Five floating demonstrators, including the Hibiki project,
deployed and funded by the Japanese government

Main offshore wind areas

~1 000 MW ~1 000 MW

North

Hibiki

BW Ideol positioning
▪

Potential gross capacity pipeline

Only non-Japanese technology deployed on a
demonstrator with the Hibiki project

Central

~500 MW ~500 MW

Kyushu

▪

Tokyo based Japanese team for more than 5 years1)

▪

Involved in several key Japanese working groups to define
new certification rules for concrete floaters and synthetic
mooring lines (based on experience from Floatgen)

▪

Site specific JDAs2) have been signed with leading local
listed companies as Orix and Japex

▪

Offshore wind development areas move through
three phases, and is revised every year:

▪

Exclusive agreement signed to supply technology to a
major local developer for a commercial scale project

–

Potential area: advance stage of preparation

Awarded:

2024

2025

2026

2028

▪

Currently finalizing additional co-development agreements
for a total pipeline to date of >2 GW

–

Promising area: support from local stakeholders

FID:

–

Promotion area: ready for tender

COD:

2027
2029

2028
2030

2030
2033

2032
2035

1) Busines developers and engineers; 2) Joint development agreements

Area selection process
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UK/Scotland: ~36 GW offshore wind to be added through 2030
Market drivers
▪

The UK had ~10 GW of offshore wind installed at the end
of 2019 and ~36 GW forecasted to be added through 2030

▪

Committed to achieving net-zero carbon emissions by
2050, requiring around 75 GW of offshore wind capacity to
be developed by 2050

▪

Upcoming ScotWind lease round with aim to provide 10
GW offshore wind capacity of which 5 GW considered
suitable for floating

Tender areas suitable for floating wind

North

Potential gross capacity pipeline

~5 000 MW

North-East
East
Blyth

BW Ideol positioning
▪

Highly complementary consortium for Scotwind tender
with BayWa1) and Elicio2)

▪

Ideally positioned to deliver on the Scottish government’s
expectations of a Scottish supply chain:

▪

–

MoU signed with Port of Cromarty for local serial
construction of concrete floaters

–

Exclusive Joint Product development for innovative
synthetic mooring lines signed with Bridon Bekaert,
the only supplier with production lines in Scotland

Application submitted for 50 MW in the ongoing Blyth
Phase 2 tender as an EPCI contractor

Expected ScotWind timeline
▪

Q2 2020: start of tender

▪

Q2 2021: applications

▪

Q4 2021: announcement of awards

Awarded:

2021

FID:

2027
2030

COD:

1) BayWa is a leading global developer part of the BayWa Group (EUR 17.1bn turnover). BayWa has a strong presence in Edinburgh, Scotland with >75 employees and 890 MW of onshore wind projects under
management; 2) Elicio is an operator and majority owner of the Norther offshore wind project (370 MW), minority shareholder of Rentel (309 MW) and Seamade (478 MW) offshore wind projects in Belgium.
Ultimately owned by the Wallony Region (Belgium)
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USA (California): Early mover position in a developing market
Market drivers
▪

Acre suitable for floating wind

The East Coast is dominated by bottom-fixed (15 GW
expected by 2030) while most of the floating potential and
current pipeline is located off California’s coast

▪

110 GW gross technical wind potential along Californian
coasts only suitable for floating due water depth1)

▪

Need for development of power generation close to
consumption centres to mitigate risks of power outages
due to earthquakes and wildfires (damage to grid)

▪

Potential commercial development areas identified:
–

Humbolt: Good wind resources but lack transmission
lines capable of delivering power to consumption
centres in San Francisco and Los Angeles

–

Morro Bay and Diablo Canyon: Call for Information
and Nominations published by BOEM in 2018

~1 000 MW ~1 000 MW ~1 000 MW

VAFB

Deep waters close to shore (100 - 1 150m) with high wind
potential – Floating wind
Shallow water shelf (0-60m) with high wind potential – Bottom-fixed

Expected timeline California

BW Ideol positioning
▪

Potential gross capacity pipeline

Ongoing development to deliver a 40 MW project in state
waters, off Vandenberg Airforce Base (VAFB) to supply
the base with electricity

▪

Agreement in principle with Department of Defense has
been reached

▪

Lease application with California State Land Commission
(CSLC) was completed in Q4 2020

1) Source: NREL and BOEM

VAFB

▪

Q2 2021: signing of agreement with Department
of Defense

▪

Q3 2021: validation of lease agreement by CSLC
board

~40 MW

Awarded:

2021

2023

2025

2027

FID:

2024
2026

2029
2033

2031
2034

2033
2036

COD:
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Several other project opportunities identified and monitored
Other attractive markets
Norway

South Korea

▪

General support from
government to develop
floating wind industry

▪

Absence of floating
wind support
mechanism

▪

Offshore wind
development governed
by Ministry of Petroleum
and Energy

▪

Decommissioning of
nuclear power stations

▪

▪

▪

Government launched
new climate plan in Q1
2021
Government confirmed
opening of tenders for
Utsira and Sørlige
Nordsjø II area

▪

~60 GW renewable
capacity target by 2030
– of which 13 GW could
come from offshore
wind
Large development
ongoing for floating
wind around Ulsan area

China
▪

No specific scheme for
floating wind

▪

Offshore wind policies
and industrial capacity
developed by
government and
provinces

▪

▪

▪

>600 GW floating wind
market potential longterm
Country with highest
rate of annual offshore
wind installations

By 2030, expected to
install 6 GW of offshore
wind per annum

Ireland

Spain

▪

New policies and
support schemes
currently being
implemented

▪

New offshore wind law
in preparation by the
central government to
be approved in 2021

▪

However, still early
stage with larger
uncertainties

▪

▪

Several local initiatives
to promote offshore
wind, in particular in
Canaria, Galicia

Underlying good
conditions for floating,
with >300 GW longterm floating wind
potential

▪

Offshore wind test sites
in operation in Canaria
and Basque country

▪

First tenders expected
in 2022

38

Targeting several near term milestones in key markets
EolMed FID
Launch of
Brittany tender
JDA2) signed
Signed
agreement DoD1)
ScotWind
application
EolMed fully
consented

Q2/Q3-2021

Q1-2021

1) Department of Defense; 2) Joint development agreements

Q2-2021

Q2-2021

Q2-2021

Q4-2021
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A floating offshore wind champion
Proven floating wind technology
with a strong competitive edge

BW Ideol growth ambition
Operational
Development / construction

~10 GW

Strong pipeline of projects in partnerships
with leading local utilities

Early mover position in the most attractive
markets for floating wind

Extensive track-record of complex industrial
offshore projects

Current

2030

40

TA B L E O F C O N T E N T S
1

Introduction to BW Ideol

2

The leading integrated platform in floating wind

3

Strategy and pipeline

A1

Appendix
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Glossary list
Abbreviation

Definition

Abbreviation

Definition

ADEME

Agence de la Transition Écologique

IR

Investor relations

BOEM

Bureau of Ocean Energy Management (Federal department)

JDA

Joint development agreement

Capex

Capital Expenditure

JV

Joint Venture

CAGR

Compounded annual growth rate

LCoE

Levelized Cost of Energy

CCUS

Carbon capture, Utilisation and Storage

m/s

Meter per Second

COD

Commercial Operations Date

MW

Megawatt

Dev.

Development

MWh

Megawatt hours

DoD

Department of Defense

NREL

National Renewable Energy Laboratory

EIA

Environmental Impact Assessment

O&M

Operation and Maintenance

EPC

Engineering, Procurement, Construction

Opex

Operating Expenditure

EPCI

Engineering, Procurement, Construction and Installation

PPA

Power Purchase Agreement

FEA

Finite Element Analysis

PV

Photovoltaic

FID

Final Investment Decision

SCADA

Supervisory Control And Data Acquisition

FPSO

Floating Production, Storage and Offloading

SPV

Special purpose vehicle

GW

Gigawatt

UK

United Kingdom

GWh

Gigawatt hours

UN

United Nations

IAC

Inter-Array Cables

US

United States

IPO

Initial Public Offering

VAFB

Vandenberg Air Force Base

