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Company overview

Putting the Pieces Together

All data is collected at the finest level of detail and then pieced together to form a complete picture.
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Global energy assets 2024
OpenMapTiles ® OpenStreetMap contributors

Source: Rystad Energy PowerCube, CCUSCube and UCube
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Oil and gas price outlooks - Nov

ICE Brent oil price forecast through December 2025
USD per barrel (nominal)

2025: $69 per barrel 2026: $62 per barrel
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Gas price forecast unchanged after last month’s upward revisions

RystadEnergy

Rystad Energy base case gas price for different gas markets
USD per million British thermal units (real)*

60 -
50 - Asia oil-index

40 A

NE Asia spot

30 -

20 - TTF

10 >1"~e..g.,_ - - Henry Hub

[N B o F TV - L - T
. » P e U7 l."-,..'.,.: Lt K et
T L .. o, 50" T LN R RS ST e e
- S L T P . Lo A A T - LR T ~
- . " PR | R I R T . L E H ad
. B I = e " i - I I - =
. L] & . - - - - -’ "- .l- . . . L] _ - s - W - - : - - :l-.




Is the offshore service market poised for a new golden age of activity?

Evolution of committed upstream O&G offshore projects by sanctioning period
Percentage (%)

Resources Greenfield investments Projects
. (barrels) (USD) (count)
100% - W Onshore
@ Offshore shelf
75% - B Offshore
deepwater
68%
62%
50% - 54%
- .
o N .|
0% -
2015- 2019- 2023- 2015- 2019- 2023- 2015- 2019- 2023-
2018 2022 2024 2018 2022 2024 2018 2022 2024

Source: Rystad Energy ServiceCube
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FPSO and Subsea tiebacks increase in popularity as offshore greenfield development option

Upstream O&G service purchases by development solution
Billion USD
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20
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B Steel platform B Subsea tie back BFPSO B Semi OOthers

Source: Rystad Energy ServiceCube
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Market Driver: Offshore Project approval

RystadEnergy

Greenfield values of project approvals
USD billion (nominal)
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Market Driver: Offshore Project approval

Greenfield values of project approvals
USD billion (nominal)
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Activity metrics and impact

Current Historical comparison Year total
Activity Quarter-on- o
3Q 2025 quarter Year-on-year 2024
analysis? analysis
Awards 2 0 0 6
Startups 4 5 3 10
Surface - $14.8
greenfield capex! »5.1 billion 0 0 billion
T°ta'cir:::f'e'd s;“lc'; 0 0 $31.8 billion

T Committed capex for projects awarded in the analyzed period; 2 Referred to previous quarter ; 3 Referred the
quarter in the previous year 2024; * Considering forecasted awards and startups

. Source: Rystad Energy FPSO Analysis Dashboard
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Forecast
4Q 2025 2025
1 6
3 15
$2.2 billion $9.1 billion
$6.2 billion ~ $22.9 billion
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Recent market events

Recent FPSO awards

FPSO name FPSO award Country
Baleine 3 July 2025 I I
Ivory Coast
Hammerhead September 2025 -
Guyana

Recent FPSO start-ups

FPSO name FPSO start Country
Emem July 2025 I I
Nigeria
Agogo July 2025
Angola
One Guyana August 2025 -
Guyana
*
Opal Sept 2025
P P Australia

.........

FPSO assets

Main EPCI

Operator
P contractor

-
Baleine Phase 3, Cl ii! .! $w|son

emnl

Hammerhead, GY ExonMobil & mopec

FPSO assets

Okwok (Marginal
Field), NG

Agogo full field
(Phase 3), AO

Yellowtail (ONE
GUYANA), GY

Barossa, AU

Main EPCI
contractor

ORIENTAL
}é | Y Festivees ‘i
LIMITED HBA Future Energy
AZULE @
GRS

abwang B

Operator

ExonMobil DD
OFFSHORE

Santos «1
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Five FPSO awards expected in 2025

Number of FPSO awards, 2025

3 units
¢ Number of FPSO awards
Count
I Awarded
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Greenfield surface capex for
sanctioned FPSOs, 20251
$6.7 billion

FPSO greenfield surface capex expenditure?
USD billion (nominal)

I To be awarded Capex 1

RystadEnergy



FPSO Futures Awards Asia and Africa growing their FPSO fleets

RystadEnergy

Forecast FPSO awards by region, 2025-2029
Count

12 - M South America Africa M Asia W Australia B North America W Europe
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FPSO start-ups to peak this year

Start-ups in 2025

RystadEnergy

Europe South America Africa Asia Oceania

3 per3 4 per5 2 per3 3 per3 1lperl

*  Number of FPSO start-ups
Count

m South America Africa M Asia MEurope M North America M Australia ™ Middle East

14 ~

10 ~
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Petrobras and ExxonMobil Leading FPSO investment

RystadEnergy

FPSO greenfield surface capex by operator, 2025-2030

FPSO greenfield surface capex by continent
USD billion (nominal)

USD billion (nominal)

m South America = Africa W Asia B Australia B Europe B North America ® Middle East

12

11 - Others

10 Shell 18%
2%

Inpex
3%

Total
$59 billion
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EPCI purchases to peak in 2026; leasing expenditure to keep rising

FPSO engineering, procurement, construction (EPC) purchases
USD billion (nominal)

Electrical & Instrumentation Fabrication & Construction B Materials & Metals B Major Equipment Studies & Engineering
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FPSO leasing

USD billion (nominal)
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Floaters to raise share in offshore gas turbine demand through 2030

RystadEnergy

Offshore O&G gas turbine demand by facility category
Added capacity by project startup year, MW

M Fixed H FLNG m FPSO m Other Floater

1,800
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1,000 -
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200 ~
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Source: Rystad EnergyBguipment Solutidh’ v
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Indicative lead times for new orders by gas turbine type

Indicative gas turbine lead time range*

Months SaMTSUBISHL 7HA .03
70 SEMFEYS  SGT5-4000F
@] GE VERNOVA MSO leC
60 ~
MiTSUBISHI T8 Swiftpac
50 - _
I(_:l Ge vernova | M2500

Baker 53 NovalT12
40 1 Hughes Nova LT16
30 - SMT-130 36

Soarmanes - SMT-60

Solar Titan 130

20 24
10 A 12
O T T 1

Light-industrial (5-20MW) Aeroderivative (20-35MW) Heavy-duty (400-500MW)
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Historical FPSO award

Historical FPSO awards by country, 2018-2024
Count

Western Europe

Norway, 1

North America

Turkiye, 1

South America
West Africa

Senegal, 1

Mauritania, 1

Guyana, 5

Cote d'lvoire, 2

Middle East/,
North Africa

Thailand, 1

\VEIESERA

Israel, 1

Nigeria, 3

China, 6

Oceania

Australia, 1

RystadEnergy




South America still market leader and Asian projects are making progress

RystadEnergy

Forecast FPSO awards by country, 2025-2030
Count

Western Europe Asia

%
|

11

North America
3
3 .

South America

Oceania
West Africa

Namibia, 3
Guanas ¢

9 Angola, 2 Australia, 4

Ghana, 1

Equatorial Guinea, 1 h

Source: Rystad Energy FPSO Analysis Dashboard
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Szie outlook: Small and mid-sized units coming back to FPSO awards through 2029

Share of FPSO awards, 2018 - 2024
Percentage

>200,000

>40,000
23%

27%

b0,000-200,0(
P5,000-40,00(

10,000-25,000

36%

<100,000
50%

<10,000
25%

>300
36%

200-300
11%

100-200
20%

Topside weight group Oil capacity (bpd) Gas capacity (MMcfd)

(tonnes)

>2.0
21%

Storage capacity
(million barrels)

Share of FPSOs to be awarded, 2025 - 2029
Percentage

>300
20%

>200,000
6%

>40,000
12%

b0,000-200,0(

25,000-40,00(

200-300
pAS

100-200
31%

<100,000
43%

<10,000
35%

Topside weight group Qil capacity (bpd)
(tonnes)

Source: Rystad Energy FPSO Analysis Dashboard

Gas capacity (MMcfd)

>2.0

Storage capacity
(million barrels)
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Converted FPSOs becoming more favorable as mid-size unit demand rises

RystadEnergy

Share of FPSOs to be awarded, 2025 - 2029

* Share of FPSO awards, 2018 - 2024
Percentage

* Percentage

. Newbuild . Newbuild

. Contractor- =
Ownershi owned Operator-owned Ownership Cocr:\i:s;;or Operator-owned
p model 42% 49% model 26% 54%
(o]

Water

Ultra deepwater Deep water Shelf Water Ultra deepwater Deep water Shelf
depth A ) )
group 49% 30% 19% depth group 46% 54% 15%

Contract Original Redeployed Contract Original Redeployed
type 70% 30% type 87% 13%
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SBM and Modec lead in large FPSOs

RystadEnergy

Fleet size by top FPSO owners* Production capacity by top FPSO owners*
Count Oil production capacity (thousand bpd)**
B Active Commissioning/Sailaway mEPC m Idle

SBM Offshore [ ] SBM Offshore [ ]
Modec Modec
Yinson Yinson
MISC MISC
Bluewater Bluewater
Altera Bumi Armada
BW Offshore Altera
Bumi Armada BW Offshore
Saipem Saipem

0 10 20 0 1000 2000 3000
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Lease Contract Analysis

Remaining contract duration of top lease contractors by status

Years
250 - B Option Period
B Contracted Period

200
150
100

50

0
Modec SBM Yinson Bumi BW Offshore MISC Bluewater
Offshore Armada

Remaining contract duration of top lease contractors by region

Years

250 - B Oceania B North America M Europe

M Asia Africa m South America

200 | N

150

100

: -
0 N
Modec SBM Yinson Bumi BW Offshore MISC Bluewater

Offshore Armada
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RystadEnergy

Johnson XU 8

Busihes's' Development'Manager
Phohe: 15221240978
- Email: Johnson.xu@rystadenergy.com

Rystad Energy is an independent energy consulting services and business intelligence data firm offering global databases, strategy advisory and research products
for energy companies and suppliers, investors, investment banks, organizations, and governments. Rystad Energy’s
headquarters are located in Oslo, Norway.

Headquarters: Rystad Energy, Fjordalléen 16, 0250 Oslo, Norway
Americas +1 (281)-231-2600
EMEA +47 908 87 700
Asia Pacific +65 690 93 715
Email: support@rystadenergy.com

© Copyright. All rights reserved.
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