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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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Disclaimer
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A decade of value creation with a clear path to scale

2016

BW Energy 

established

2017-2018

Acquired and 

developed 

Dussafu in 

18 months

2019

Acquired 

Maromba licence

2022

MaBoMo platform 

added at Dussafu

2023

Acquired Golfinho

2025-2026

Maromba

Bourdon

New Golfinho wells

2028

>100 kboepd

~1,500 USDm
Current market cap, 5x higher 

than the 300 USDm equity invested

700
Employees located globally

633 mmboe 
Net 2P reserves + 2C resources 

>25x higher than at Dussafu acquisition



A differentiated model for unlocking 

discovered reserves
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Extensive infrastructure and subsurface capabilities 

Approach designed to limit total risk

Growing into the opportunity

Tailored and cost-efficient financing

Targeting prospective areas
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• Data driven

• Stepwise de-risking

• In-house well design

• Conservative recovery view

The BW Energy platform

• FPSO heritage

• Vessel development and operations

• Integrated engineering & execution

• Conversion and redeployment 

The combination of infrastructure and 

subsurface capabilities

Extensive infrastructure 

understanding
Deep subsurface 

expertise
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Targeting value creation between FID and first oil

Multiple 

harvesting phases

Discovery First oil AbandonmentDefinition

Concept and 

development

Highest value uplift from 

discovery to first oil

Better risk-adjusted entry 

point for BW Energy

Exploration

Large potential

High risk, limited commercial 

success rate

De-risked and generating 

steady cash flows

High competition and price 

as entry point 

Multiple 

harvesting phases

BW Energy’s competitive edge

FID
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Approach that limits capital at risk

Proven 

reserves

Phased 

developments

Limit initial 

investment

Limit initial

capital at risk

Reduce time

to first oil

Infrastructure lead

appraisal/exploration

Model proven at Dussafu

FID to first oil

18 months

2P reserves phase 1

23 mmboe

FID to first oil plan

30 months

2P reserves phase 1

123 mmboe

Replicating at Maromba
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Growing into the opportunity phase by phase

1) Gross, BW Energy interest 73.5%

2) 2P reserves per end-2025 plus management estimate for incremental reserves from Golfinho infill wells

3) Exploration and appraisal wells

Dussafu
2P reserves, mmboe1

Golfinho
2P reserves, mmboe2

Maromba
2P reserves, mmboe

Today ear end 202 

     

40

 ear end 20   ear end 2025

     

24

   

 ear end 2025Ac uisition in 20 9,
no developed 2P reserves

    

0

 22

86

47 19

Remaining reservesProduced

11 of 12
successful wells since 20173

Sanctioned Golfinho wells set to 

triple production4 
Up to 1 billion 

barrels in nearby potential5

4) Production start end-2028

5) Carbonates in future phases



Infrastructure redeployment enabling greenfield financing

Proven strategy

→ Acquire infrastructure

→ Adapt to purpose

→ Enable infrastructure financing

Significant benefits

→ Draw as you go

→ Average cost of capital < 7%  

→ Long time to maturity

Capital-efficient greenfield 

with strong returns

Maromba IRR at $60/bbl:

Unlevered ~35%

FPSO lease ~50%

FPSO +WHP lease ~70%
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Atlantic margin primary focus

Brazil

Maromba

Golfinho

Gabon

Namibia,

Orange 

Basin 

Dussafu

Kudu 

PEL 73
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Guduma

Niosi

Angola
Block 14/14k

Targeting greenfield discovered resources
Dussafu and Maromba is the strategy materialised

Operated and opportunistic acreage
In highly prospective areas with strong government support 

Brownfield acquisition as steppingstones to 

integrate into the country
Golfinho and Block 14, small entries to larger opportunities
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Industry-leading production growth

Net production
kbopd

2022 202 2024 2025 202  202  202  2029 20 0 20   20 2 

   

 ngo  

Producing 

Projects in execution

Appraisal and upsides

Exploration

222 net mmboe
Projects in execution

~40 USD/boe
Breakeven

>30%
IRR at USD 60/bbl

~1-2 years
Payback



MarombaGolfinhoDussafu
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Long runway in core areas

Next growth phases catalogued and prioritized
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Driving strong cash generation

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

Enterprise value
10 September 2026

FCF 60 USD/bbl FCF 70 USD/bbl FCF 80 USD/bbl FCF 90 USD/bbl

2026-2030 2031-2035

Free cash flow vs. enterprise value
USD million

~2.7 USD billion

Free cash flow 2026-2030 at USD 70/bbl

~2.2 USD billion

Enterprise value 10 September 2026
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