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Company overview

All data is collected at the finest level of detail and then pieced together to form a complete picture.

Global energy assets 2024

Source: Rystad Energy PowerCube, CCUSCube and UCube

Putting the Pieces Together
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FPSO Market Drivers

FPSO Market Data and Analysis
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Oil and gas price outlooks - Nov

ICE Brent oil price forecast through December 2025
USD per barrel (nominal)
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Gas price forecast unchanged after last month’s upward revisions

Rystad Energy base case gas price for different gas markets
USD per million British thermal units (real)*
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Is the offshore service market poised for a new golden age of activity?
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Source: Rystad Energy ServiceCube
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FPSO and Subsea tiebacks increase in popularity as offshore greenfield development option

Source: Rystad Energy ServiceCube
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Market Driver： Offshore Project approval
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Market Driver: Offshore Project approval
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FPSO Market



Activity metrics and impact

• ¹ Committed capex for projects awarded in the analyzed period; ² Referred to previous quarter ; ³ Referred the 
quarter in the previous year 2024; ⁴ Considering forecasted awards and startups

• Source: Rystad Energy FPSO Analysis Dashboard

Activity

Current Historical comparison Year total Forecast

3Q 2025
Quarter-on-

quarter 
analysis2

Year-on-year 
analysis3 2024 4Q 2025 2025

Awards 2 0 0 6 1 6

Startups 4 5 3 10 3 15

Surface 
greenfield capex1 

$5.1 billion 0 0
$14.8 
billion

$2.2 billion $9.1 billion

Total greenfield 
capex 

$11.7 
billion

0 0 $31.8 billion $6.2 billion $22.9 billion



Recent market events

Recent FPSO awards
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Five FPSO awards expected in 2025

• Number of FPSO awards
Count
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FPSO Futures Awards Asia and Africa growing their FPSO fleets
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FPSO start-ups to peak this year

• Number of FPSO start-ups
Count

0

2

4

6

8

10

12

14

16

South America Africa Asia Europe North America Australia Middle East

Start-ups in 2025

Europe South America Africa Asia Oceania

3 per 3 4 per 5 2 per 3 3 per 3 1 per 1



Petrobras and ExxonMobil Leading FPSO investment

FPSO greenfield surface capex by continent
USD billion (nominal)
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EPCI purchases to peak in 2026; leasing expenditure to keep rising

FPSO engineering, procurement, construction (EPC) purchases
USD billion (nominal)
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Floaters to raise share in offshore gas turbine demand through 2030

Offshore O&G gas turbine demand by facility category
Added capacity by project startup year, MW
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Indicative lead times for new orders by gas turbine type

Indicative gas turbine lead time range* 
Months
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Historical FPSO award

Historical FPSO awards by country, 2018-2024
Count
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India, 3

Malaysia, 2

Indonesia, 1

Thailand, 1

Asia

11
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Guyana, 5
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South America

16
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North America
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UK, 2
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5
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9

3
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2



South America still market leader and Asian projects are making progress

MENA
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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 FPSOs to be awarded, 2025 - 2029
• Percentage

Source: Rystad Energy FPSO Analysis Dashboard
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Converted FPSOs becoming more favorable as mid-size unit demand rises

Share of FPSOs to be awarded, 2025 - 2029
Percentage
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• Share of FPSO awards, 2018 - 2024
• Percentage

Newbuild
61%

Conversion
39%

Contractor-
owned

42%

Operator-owned
49%

Ultra deepwater
49%

Deep water
30%

Shelf
19%

Original
70%

Redeployed
30%

Buildtype

Ownershi
p model

Water
depth
group

Contract
type



25

SBM and Modec lead in large FPSOs
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Lease Contract Analysis

Remaining contract duration of top lease contractors by status
Years
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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.

Business Development Manager
Phone: 15221240978
Email:  Johnson.xu@rystadenergy.com

Johnson XU
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