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Disclaimer

This Presentation has been produced by BW Offshore Limited ( “BW Offshore”) 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 “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 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 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 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 to 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 Directive 2003/71/EC (together with any applicable implementing measures in any member State, the “Prospectus Directive”), this 

communication is only addressed to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Directive.

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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Key events Q3 2015

■ EBITDA of USD 174.0 million

− Includes USD 75 million of insurance 

revenue from Cidade de São Mateus

− Impairment of the equal amount on 

Cidade de São Mateus

■ Recovery project for Cidade de São 

Mateus ongoing

■ Good progress on the Catcher FPSO

− Project remains within budget with 

expected first oil in 2017

■ Dividend payment suspended

23 November 2015
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OPERATIONS



Operational status

■ HSSEQ performance

− Lost time injuries (LTI*) frequency of 2.0

− LTI fleet of 2.5

− LTI project of 0.7 

■ Operating fleet uptime 98.3% in Q3

■ Ownership will be taken of FSO 

Belokamenka (ULCC, 360,000 DWT)

− Started voyage to Singapore

23 November 2015
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Catcher project
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■ First oil in 2017

- Project is tracking well with respect to 

budget

■ Good progress on engineering, 

procurement and construction 

activities on:

- Turret and mooring system 

- Topside fabrication

- Hull construction 

■ Main focus of project is hull delivery 

schedule and planning of integration of 

topside

- Midship mega block nearing completion 

for delivery to IHI shipyard
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U nit Type C ont ract

Sendje Berge FPSO Lease & Operate Addax/Sinopec, Nigeria: 2005-2018 (2020)

Berge Helene FPSO Lease & Operate Petronas, M auritania: 2006-2017 (2021)

Yùum K'ak'Náab FPSO Lease & Operate Pemex, M exico: 2007-2022 (2025)

BW Cidade de São Vicente FPSO Lease & Operate Petrobras, Brazil:  2009-2019 (2024)

BW Pioneer FPSO Lease & Operate Petrobras, US: 2012-2017 (2020)

BW Athena FPSO Lease & Operate Ithaca, UK: 2012-2016* (2020)

BW Joko Tole FPSO Lease & Operate Kangean, Indonesia: 2012-2022 (2026)

Umuroa FPSO Lease & Operate AWE, New Zealand: 2007-2016 (2022)

Polvo FPSO Lease & Operate Petrorio(HRT), Brazil: 2007-2016 (2022)

Abo FPSO Lease & Operate Agip/ENI, Nigeria: 2003-2016 (2023)

Espoir Ivoirien FPSO Lease & Operate CNR, Ivory Coast: 2002-2017 (2036)

Petroleo Nautipa FPSO Lease & Operate Vaalco, Gabon: 2002-2020 (2022)

Cidade de Sao M ateus FPSO Lease & Operate Petrobras, Brazil: 2009-2018 (2024)

Catcher FPSO Lease & Operate Premier, UK 2017-2024 (2042)

Azurite FPSO Tendering M urphy, Congo

Belokamenka FSO/ULCC Tendering Rosneft , Russia

P-63  (Papa Terra) FPSO Operate Petrobras, Brazil: 2013-2016

Peregrino FPSO Operate Statoil, Brazil: 2013-2018 (2033)

Lease & operate - Fixed period Operat ion - f ixed period Construct ion /  EPC

Lease & operate - Option period Operat ion - opt ion period

2 0 13 2 0 14 2 0 15 2 0 16 2 0 2 32 0 17 2 0 2 4 2 0 2 52 0 18 2 0 19 2 0 2 0 2 0 2 1 2 0 2 2

Fleet overview
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FINANCE



Financials

■ Recognised USD 75 million in insurance 

revenue for Cidade de São Mateus

− Equal amount booked as impairment of the 

unit

■ Recognised USD 5 million in demobilisation 

fee for BW Athena in Q3 2015

− Final USD 5 million to be booked in Q4

■ Increased depreciations on BW Athena

− USD 7.5 million to be depreciated in Q4

■ Dividend payment suspended
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Income statement

USD million Q3 2015 Q2 2015

Operating revenues 308.7 243.7

Operating expenses --134.4 --139.4

Share of profit from associates and joint ventures -0.3 0.7

EBITDA 174.0 105.0

Depreciation -64.4 -72.0

Amortisations -0.4 -0.7

Impairment -75.0 0.0

EBIT 34.2 32.3

Net interest expense -10.6 -13.0

FX, financial instruments and other financial items -16.6 8.3

Profit (loss) before tax 7.0 27.6

Income tax expense -14.3 -8.0

Net profit (loss) -7.3 19.6
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Statement of financial position

USD million 30.09.2015 30.06.2015

Total non-current assets 3,113.3 86.1% 3,107.9 84.9%

Total current assets 504.4 13.9% 551.8 15.1%

Total assets 3,617.7 100.0% 3,659.7 100.0%

Total equity 1,173.2 32.4% 1,189.5 32.5%

Total non-current liabilities 1,831.0 1,812.1

Total current liabilities 613.5 658.1

Total liabilities 2,444.5 67.6% 2,470.2 67.5%

Total equity and liabilities 3,617.7 100.0% 3,659.7 100.0%

23 November 2015

USD million 30.09.2015

Reported interest bearing debt 1,719.9

Cash and deposits -89,1

Net interest bearing debt 1,630.8

Equity ratio 32.4%
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Cash flow statement
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USD million Q3 2015 Q2 2015

Net cash flow from operating activities 101.2 129.3

Net cash flow from investing activities -150.8 -125.7

Net cash flow from financing activities -53.4 37.2

Net change in cash and cash equivalents -102.9 40.8

Cash and cash equivalent at start of period 192.1 151.3

Cash and cash equivalent at end of period 89.1 192.1



Financing

Gross debt
USD million

Instalments

USD million
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■ Available liquidity including corporate facilities USD 314.6 million 

■ Utilised USD 283 million of USD 800 million bank financing for the Catcher project

Per 30.09.2015Per 30.09.2015
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High revenue visibility

Backlog: Firm and option

23 November 2015

■ Orderbook of USD 9.3 billion as of 30 

September 2015

− Whereof USD 3.8 billion are firm contracts

■ Backlog with solid counterparties
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Logos from web

http://www.murphyoilcorp.com/default.aspx
http://www.petrobras.com.br/
http://www.cnrl.com/disclaimer.html?redirect=http://www.cnrl.com/
http://www.google.no/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=Ws3hwLOBK3Ii_M&tbnid=r5jhEN7_W1jKLM:&ved=0CAUQjRw&url=http://inventionmachine.com/success-story-statoil-0/&ei=Pz4_UeeZHcKD4ASG14GoBA&bvm=bv.43287494,d.bGE&psig=AFQjCNEcXinmDr0rIWPTH_oth3bLB2YJ3g&ust=1363185593964017
http://metalminingwire.com/wp-content/uploads/2013/02/Rosneft-logo1.jpg
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Prospects

■ Prospects continue to be delayed due to 

the drop in oil price

■ We are still seeing activity on prospects for 

expected conclusion in 2016

■ Evaluating a number of opportunities for 

Azurite and BW Athena

■ Leased FPSO as a concept remains 

attractive for new offshore developments

■ More than 75% of awards are leases
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FPSO awards per year

Lease contracts dominate the FPSO market
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Current priorities

■ Catcher project

■ Cidade de São Mateus recovery

■ Fleet performance

■ Life extension programs

■ Redeployments and new prospects
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Q & A
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Further information: www.bwoffshore.com

IR contact: Kristian Flaten, Vice President IR and Corporate Finance

kristian.flaten@bwoffshore.com
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