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Disclaimer

This Presentation has been produced by BW Offshore 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 Offshore 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 ñbelievesò, expectsò, ñpredictsò, ñintendsò, ñprojectsò, 
ñplansò, ñestimatesò, ñaimsò, ñforeseesò, ñanticipatesò, ñtargetsò, and similar expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and views of 
BW Offshore 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 Offshore or any of its parent or subsidiary undertakings or any such personôs officers oremployees 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 Offshore 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 Offshore nor any of its parent or subsidiary undertakings or any such 
personôs officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this document.Actual experience may differ, and those differences man 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 Offshore 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 Offshore. 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 ñU.S. Securities Actò), and may not be sold in the United States absent registration or pursuantto an exemption from registration under the U.S. Securities Act. BW 
Offshore 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 Offshore. 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 ñProspectus Regulationò), 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 ñOrderò); 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

ÅQ3 EBITDA USD 83 million

ÅQ3 operating cash flow 

USD 86 million

Å Includes USD 25 million in 

pre-payments of the Barossa 

FPSO dayrate

ÅQ3 Net profit USD 13 million

Barossa FPSO ~ 90% complete

Q3 cash dividend of USD 11 million 
equal to USD 0.0625 per share

2024 EBITDA target raised to USD 315-
320 million



Operational update



BW Opal FPSO progressing 
on schedule

ÅIntegration ~95% completed

ÅPre-commissioning and commissioning well 

underway

ÅFPSO on track to be ready for first gas in Q2 2025

ÅAdditional USD 100 ï150 million of net investment 

to cover variation orders and maintain schedule
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90% complete



Fleet and HSE performance
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LTI² TRI³ HPI

Weighted average fleet uptime1 HSE record (LTM)5

1) Weighted average fleet uptime based on unitsô actual vs. potential revenue contribution. 

2) Lost time injuries per million man-hours.

3) Total recordable incidents per million man-hours.

4) High potential incidents per million man-hours.

5) The incident statistics include incidents by BW Offshore employees and contractors.

Å Zero recorded HPI

Å One LTI 
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BW Pioneer

Å Stable operation in Q3

Å Discussing contract 

alternatives after March 

2025

BW Catcher

Å Q3 production of ~18,400 

bbls/day 

Å Production impacted by 

21-days shutdown

Å Expected to remain on 

contract through 2028

BW Opal

Å On track for First Gas Q2 

2025

BW Adolo

Å Q3 gross oil production 

of ~27,400 bbls/day

Å Benefiting from 

increased production 

tariff  

73%

27%

BW Opal

BW Adolo, BW Catcher and BW Pioneer

Strong cash flow 
underpinned by  
the core FPSO 
fleet   
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Revenue backlog end Q3 2024 of 

which USD ~5.4 billion (84%) is firm1

USD 

~6.3bn

1)   Option backlog includes options deemed likely to be exercised. Barossa 

backlog includes USD 4.6bn (gross) firm period. 2)   BW Energy has an option to acquire the unit in 2028 for USD 100 million, the current license expires in 2038.

Lease & Operate - fixed period

Lease & Operate - option period

Construction / EPC

Unit 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

BW Opal

BW Adolo

BW Catcher

BW Pioneer

Santos, Australia: 2025-2040 (2050)

BW Energy, Gabon: 2018-2028 (2038)2

Harbour Energy, UK: 2018-2025 (2043)

Murphy Oil, US: 2012-2025 (2030)



FINANCE

A solid partner


