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BW Offshore at a glance
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• Eight decades of maritime heritage and 40 years of 
offshore energy production experience

• Successful execution of 40 FPSO/FSO projects world-
wide

• Substantial in-house energy engineering, operations and 
business development capabilities 

• Active fleet of 10 FPSOs currently producing ~525,000 
boe per day

• Significant cash flow visibility with a firm revenue backlog 
of USD 7.0 billion

• The company has utilised its leading maritime 
experience to enter the floating wind segment by 
investing in BW Ideol, with 53% ownership

• 35.2% owner of separately listed E&P and field 
development company, BW Energy 

• Listed on the Oslo Stock Exchange since 2006 with a 
current market capitalisation of USD ~725 million

North America

• BW Pioneer | US | 
Murphy Oil

• Yùum K'ak’Nàab | 
Mexico | Pemex 

Brazil

• BW Cidade de São 
Vicente | lay-up

• FPSO Polvo | 
PetroRio

Europe

• BW Catcher | UK | 
Harbour Energy

• BW Athena | lay-up

Africa

• Sendje Berge | Nigeria | Addax

• Abo FPSO | Nigeria | AGIP/ENI

• Espoir Ivoirien | Ivory Coast | CNR

• Petróleo Nautipa | Gabon | VAALCO

• BW Adolo | Gabon | BW Energy

South East Asia & Oceania

• BW Joko Tole | Indonesia | KEI

• Umuroa | lay-up

• BW Opportunity | in yard



Predictable 15% ROE

Cash flow visibility

Reduced cost of capital

Staying relevant in a 
changing landscape
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Strategic objectives Financial objectives

Evolving core business as (oil 
and) gas will remain an integral 
part of the global energy mix 

Capturing energy transition 
opportunities by developing 
adjacent business areas

Value growth 
for all 

stakeholders



• Contract extensions and redeployments

• Value creation in cooperation with BW Energy

• Dividend potential as a ~35% shareholder

• Sell or recycle units if redeployment opportunities do not materialise 

Maximise value from 

existing FPSO fleet 

and BW Energy

Three focus areas

4

Transition to ‘Floating 

Energy Infrastructure’ 

investments

Exploring new 

ventures

• Long-term FPSO lease contracts meeting strict return requirements 
with strong counterparties

• Offshore floating wind developments

• Entry into similar energy infrastructure markets based on partnership models

• Several opportunities identified to apply financial, development and 
operational capabilities to transition related offshore production solutions

• Disciplined approach

• Accessing appropriate capital sources 



Conventional FPSO fleet
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Public shareholders
50.1%

49.9%

Financials as per last twelve months (LTM) Q1 2021 (Market cap as of 21 May, 2021)

Transitioning to floating infrastructure with high quality counterparties

E&P

• 51% equity ow nership

• LNG infrastructure project

• 15 year f irm contract plus 

options

• 100% equity ow nership

• USD 417m consolidated EBITDA 

• USD 201m preferred equity

• USD 779m secured bank debt

Existing fleet

14 FPSO units

Floating Energy Infrastructure - Renewables

Barossa new build FPSO

• 35% equity ow nership

• USD 741m market cap

• USD 105m EBITDA

• No debt (net cash)

Ownership in oil and gas 

assets in Gabon, Brazil and 

Namibia

Floating Energy Infrastructure - FPSO

• Partnership w ith leading US 

renew able energy and utility company

• Dedicated to tendering for Scotw ind

offshore w ind acreage

• No/limited investments to date

• ~53% equity ow nership

• USD 186m market cap

• No debt (net cash)

• USD 72m investment by BWO

Euronext Growth Oslo

Barossa field



Floating wind next natural step of the BWO and BW Group transformation
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Joint BW Ideol and BW 

Offshore market coverage

Shipping Energy Energy transition

BW Group with 80 year track-record in the maritime space

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

EU

China

United States

India

Taipei

Korea

Japan

1)

BW Offshore active fleet 

(10 units)



Floating offshore wind will be a major contributor to the energy transition
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Floating wind can accommodate increase in 
turbine size with no issues in performance

Capacity factors (Europe), % Required capacity to reach the Sustainable 
development scenario, GW

…with large scaling potential to drive supply…Superior production performance… …to meet underlying demand

~55%

~45%

~30%

<20%

Offshore 

wind:

Onshore 

wind:

Solar PV:

Floating 

wind in 

upper 

band

2010

3 MW

2030

15-20MW

324m

2020

~225 GW

2030E1)

~560 GW

2040E1)

~30 GW

CAGR +16%

>5%
Share of global 

electricity supply:

1) Source: IEA (2019) Offshore Wind Outlook 2019



A catalyst for 
accelerating 
growth within 
renewable 
energy
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BW Offshore invested USD 
72 million in Ideol to create a 
floating offshore wind 
champion

• Combination of BW Offshore’s experience with 
Ideol creates a global integrated floating 
offshore wind company with market-leading 
capabilities 

• Accelerates BW Ideol’s growth and value 
creation potential with BW Offshore as industrial 
partner

• Targeting 10 GW (gross) of projects by 2030 via 
extensive pipeline and partnerships

• BWO owns ~53% of the renamed BW Ideol
post the capital raise and listing on Euronext 
Growth 

• Leveraging competence and technology 
through a dual-leg strategy:

• Project development and co-ownership

• EPCI and lease provider

1) EPCI: Engineering, Procurement, Construction and Installation
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Floatgen 

France 2018 

Hibiki 

Japan 2018 

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
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Key dates Floatgen

2013 2016 2017 2018 2019 20202014 2015

▪ Performance of 
the first tank tests

THE PRIMARY TESTS

▪ The Centrale Nantes’ 
SEM-REV test site is 
selected and connected 
to the grid

TEST SITE SELECTION

▪ Arrival of the wind turbine in 
Saint-Nazaire

▪ Start of construction by Bouygues 
TP

START OF CONSTRUCTION AT 
SAINT-NAZAIRE HARBOR

▪ Commissioning and 
connection of the 
floating wind unit to the 
grid

FIRST CONNECTION TO 
THE GRID

▪ Start of floater design and 
engineering

START OF ENGINEERING 

▪ Monitoring, testing 
and confirmation 
of the excellent 
performance 
between 2018 and 
2020

CONFIRMATION OF 
PERFORMANCE

1. Construction of the concrete hull

2. Pre-laying of the mooring system

3. Float off of the substructure

4. Installation of the transition piece and the wind turbine

5. Tow-out and hook-up 

CONSTRUCTION & INSTALLATION OPERATIONS

▪ Manufacture of the 
forged components as 
chainlinks, shackles and 
triplates

MANUFACTURING OF THE MOORING 
COMPONENTS
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Key innovation : concrete hull and damping pool ® 

https://www.google.fr/url?sa=i&url=https%3A%2F%2Ffloatgen.eu%2Ffr&psig=AOvVaw2kQSPEWdRr4zGrA36dogf1&ust=1620143958592000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCLjfr9vwrfACFQAAAAAdAAAAABAt
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Production performance

Turbine power curve
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Floatgen

Onshore Vestas V80

Power Production and Availability Rate

1. Onshore substation pow er outage in 03/2019.

2. Stop due to f ire detection system tripping in 01/2020.

3. Floatgen ML1&2 maintenance operations 

▪ Up to end of Q1 2021, Floatgen has produced a total output of 14.8 GWh

▪ The average capacity factor is 92.3 %.

▪ Floatgen faced maximum wave heights of up to 12.5m (significant waves are accounted as up to 
6.5m), further confirming the seakeeping performance of the Damping Pool design

Date
Production 

(MWh)
Availability (%)

Q1 2019 1192 79,8% 
(1)

Q2 2019 1207 93,0%

Q3 2019 1324 94,0%

Q4 2019 2271 95,2%

Q1 2020 2343 89,3% (2)

Q2 2020 1342 94,8%

Q3 2020 979 78,9% 
(3)

Q4 2020 2169 85,2%

Q1 2021 2015 91,7%



BW Ideol and BW Offshore- highly complementary companies

Enhanced execution model 

ensured through BW 

Offshore partnership

Access to BW ecosystem 

enabling scale in 

capabilities and technology

Improved industrial 

development track record 

through backing by BW 

offshore

Strengthened project 

development capabilities

+

✓ Deepwater capabilities and engineering competence

✓ Global organisation and supply chain

✓ Execution capabilities for large scale constructions

✓ Four decades of experience from 40 offshore projects

✓ Financing and investor relations

✓ Proven, market leading patented floater technology

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

✓ Experienced, integrated team covering all project phases

✓ Innovation and scalability driving cost competitiveness

✓ Global project development pipeline and partnerships
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…strengthening BW Ideol’s position in each phase of the asset lifecycle

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

• Providing BW Ideol with support in supply chain, 
engineering, technology, operations and IR amongst other

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

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

✓ Strategy, origination and tenders

✓ Project development 

✓ Government processes 

✓ Support selected local regulatory topics

✓ Technical support

✓ Support tender management

✓ Financing

Development Execution O&M

✓ Planning and execution management

✓ Execution e.g. supply chain coordination, 

engineering and technical competence

✓ Management of operations together with 

JV partner 

✓ Floater maintenance and monitoring

✓ Support in execution of operations and 

maintenance
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▪ 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 long-
term recurring cash flows

▪ Two execution paths:

– 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)

Leveraging competence and technology through a dual-leg strategy 

JV with partners to develop, build and operate 

wind farm projects

Project development and 
wind-farm co-ownership 

Floater EPCI and maintenance services

EPCI contractor of floaters and floater 

maintenance services agreement 

With possibility to be converted into leasing 

model based on BW Offshore leasing 

experience

Leasing

Main strategy for core markets where BW Ideol 

has a strong position
Strategy in markets with strong developers

A dual-leg business model focused on long-term ownership

Engineering Technology licence Execution Maintenance

BW Ideol core competencies / value proposition

I II

15



Floating wind markets are materialising now…
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<60 10,000

Water depth (meters)Potential areas for floating wind

Floating wind potential by 2030 Bottom fixed not feasible

Electricity production by sources

10 GW1)

2030 target
5 GW1)

2028 target 
22 GW1)

2030 target

36 GW1)

2030 target 

~10 m/s ~9 m/s ~9m/s

CoalRenewable energy Other

10 m/s

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



Targeting several near term milestones in key markets
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EolMed FID

Q4-2021

ScotWind 
application

Q2/Q3-2021

EolMed fully 
consented

Q1-2021

JDA2) signed

Q2-2021

Launch of 
Brittany tender

Q2-2021
Signed 

agreement DoD1)

Q2-2021

1) Department of Defense; 2) Joint development agreements



BW Ideol is 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 

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

Ready for scale
Proven serial production methods and high local content
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Disclaimer

This Presentation has been produced by BW Offshore Limited exclusively for information purposes. This presentation may not beredistributed, 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 “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 Offshore or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties andother 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 person’s 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 
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 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 “U.S. Securities Act”), and may not be sold in the United States absent registration or pursuant toan 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 “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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Q&A

We engineer offshore 
production solutions to 

progress the future of energy.


