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Global upstream capex spending outlook

• Global upstream capex is estimated at $572B in 2023, up 13% from 2022

• Total offshore capex expected to rise 17% to $189B, with both deepwater and 

shelf activity adding 12%



Global upstream investment by supply segment

• Total investments 

are expected to 

grow 13% this 

year 

• In short, the 

guiding analysis 

supports the 

global investment 

outlook that total 

investments will 

reach pre-Covid 

levels this year



Guided increase in 2023 upstream investment



Offshore investments by region

• In 2023, global offshore 

investments are forecast 

to reach $189 billion, up 

from $140 billion in 2020 

• South America is 

expected to dominate the 

deepwater sector 

• Petrobras plans to deploy 

16 new FPSOs between 

2023 and 2030, while the 

FPSOs to be deployed by 

ExxonMobil in Guyana are 

also driving up demand 

• Saudi Arabia, Qatar and 

UAE all investing heavily 

in offshore projects



Project sanctioning by number of projects

• Offshore project 

commitments 

are set to rise 

from 79 in 2022 

to 119 in 2023



Project sanctioning by value

• Offshore project 

commitments are 

expected to see a 

slight decrease in 

2023 before 

ramping up again 

in 2024



Offshore sanctioning by development solution



Sanctioned volumes by various metrics
Percentage share (%)

• Offshore projects 

sanctioned in 2023 & 

2024 will amount to 68%, 

or 24B barrels, of 

committed resources

• Offshore fields 

sanctioned represent 

total greenfield capex of 

$214 billion

• This will provide a solid 

springboard for offshore 

activity and supplier 

opportunities



Offshore spending analysis by segment



Offshore spending analysis by status



Offshore service market activity indicators



Operators are finally exploring again

High impact wells – Feb 2023



Conclusions

• Deepwater activity is ramping back up and we can expect some good years ahead 

• There has always been natural conflict between Operators and Contractors

o Operator’s focus on reducing costs and improving operational reliability 

o Contractor’s focus on maximizing sales and revenue

• The severe economic cycles have shown that the Operator / Contractor 

equilibrium is fragile

• As competition from the Energy Transition puts additional pressure on resources 

and cost, the ways Operators contract for services will need to evolve 

• Operators should think of Contractors more as a source of strategic advantage 

where both parties must believe they will benefit for the collaboration to be 

successful

• In that shift, planning should not be about managing risk by diversifying suppliers 

but about deepening relationships to create a mindset where companies jointly 

plan their futures together



Thank you!
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