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Disclaimer and Forward-Looking Statements

NOT FOR RELEASE, PUBLICATION, DISTRIBUTION OR FORWARDING, IN WHOLE OR 

IN PART, DIRECTLY OR INDIRECTLY, IN OR IN TO ANY JURISDICTION IN WHICH THE 

SAME WOULD BE UNLAWFUL. BY ATTENDING THE MEETING WHERE THIS 

PRESENTATION IS MADE, OR BY READING THE PRESENTATION SLIDES, YOU 

ACKNOWLEDGE AND AGREE TO COMPLY WITH THE FOLLOWING RESTRICTIONS.

This presentation has been produced by BW LPG Limited (“BW LPG”) exclusively for 

information purposes. This presentation may not be reproduced or redistributed, in whole or 

in part, to any other person.

Matters discussed in this presentation and any materials distributed in connection with this 

presentation may constitute or include forward–looking statements. Forward–looking 

statements are statements that are not historical facts and may be identified by words such 

as “anticipates”, “believes”, “continues”, “estimates”, “expects”, “intends”, “may”, “should”, 

“will” and similar expressions, such as “going forward”. These forward–looking statements 

reflect BW LPG’s reasonable beliefs, intentions and current expectations concerning, among 

other things, BW LPG’s results of operations, financial condition, liquidity, prospects, growth 

and strategies. Forward–looking statements include statements regarding: objectives, goals, 

strategies, outlook and growth prospects; future plans, events or performance and potential 

for future growth; liquidity, capital resources and capital expenditures; economic outlook and 

industry trends; developments of BW LPG’s markets; the impact of regulatory initiatives; and 

the strength of BW LPG’s competitors. Forward–looking statements involve risks and 

uncertainties because they relate to events and depend on circumstances that may or may 

not occur in the future. The forward–looking statements in this presentation are based upon 

various assumptions, many of which are based, in turn, upon further assumptions, including 

without limitation, management’s examination of historical operating trends, data contained in 

BW LPG’s records and other data available from Fourth parties. Although BW LPG believes 

that these assumptions were reasonable when made, these assumptions are inherently 

subject to significant known and unknown risks, uncertainties, contingencies and other 

important factors which are difficult or impossible to predict and are beyond its control. 

Forward–looking statements are not guarantees of future performance and such risks, 

uncertainties, contingencies and other important factors could cause the actual results of 

operations, financial condition and liquidity of BW LPG or the industry to differ materially from 

those results expressed or implied in this presentation by such forward–looking statements. 

No representation is made that any of these forward–looking statements or forecasts will 

come to pass or that any forecast result will be achieved and you are cautioned not to place 

any undue influence on any forward–looking statement.
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No representation, warranty or undertaking, express or implied, is made by BW LPG, its 

affiliates or representatives as to, and no reliance should be placed on, the fairness, 

accuracy, completeness or correctness of the information or the opinions contained herein, 

for any purpose whatsoever. Neither BW LPG nor any of its affiliates or representatives shall 

have any responsibility or liability whatsoever (for negligence or otherwise) for any loss 

whatsoever and howsoever arising from any use of this presentation or its contents or 

otherwise arising in connection with this presentation. All information in this presentation is 

subject to updating, revision, verification, correction, completion, amendment and may 

change materially and without notice. In giving this presentation, none of BW LPG, its 

affiliates or representatives undertakes any obligation to provide the recipient with access to 

any additional information or to update this presentation or any information or to correct any 

inaccuracies in any such information. The information contained in this presentation should 

be considered in the context of the circumstances prevailing at the time and has not been, 

and will not be, updated to reflect material developments which may occur after the date of 

the presentation. 

The contents of this presentation are not  to be construed as legal, business, investment or 

tax advice. Each recipient  should consult its own legal, business, investment or tax adviser 

as to legal, business, investment or tax advice. 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 LPG and that you will conduct your own analysis and be solely 

responsible for forming your own view on the potential future performance of the business of 

BW LPG. This presentation must be read in conjunction with the recent financial information 

and the disclosures therein.

This presentation does not constitute or form part of any offer or invitation to purchase, 

acquire, subscribe for, sell, dispose of or issue, or any solicitation of any offer to purchase, 

acquire, subscribe for, sell or dispose of, any security, including shares of BW LPG or any 

other securities of BW LPG or its subsidiaries.

If any such securities are offered or sold in the future, they will not be offered or sold in the 

United States absent registration under the US Securities Act of 1933, as amended (the 

"Securities Act"), or an applicable exemption from the registration requirements of the 

Securities Act.

In any EEA Member State other than Norway that has implemented Directive 2003/71/EC 

(as amended, together with any applicable implementing measures in any Member State, the 

“Prospectus Directive”), this presentation is only addressed to and is only directed at 

qualified investors in that Member State within the meaning of the Prospectus Directive.

For the UK based investors–This presentation is only being distributed to and is only directed 

at persons in the United Kingdom that are (i) investment professionals falling within Article 

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as 

amended (the “Order”) or (ii) high net worth entities, and other persons to whom this 

presentation may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order 

(all such persons together being referred to as “relevant persons”). This presentation must 

not be acted on or relied on by persons who are not relevant persons. Any investment or 

investment activity to which this presentation relates is available only to relevant persons and 

will be engaged in only with relevant persons.



2023 | Super profit in the shipping part of the value chain
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Arbitrage composition illustration

Significant US – Far East LPG price differentials  
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January 2024 | US cold snap increased LPG export prices
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Arbitrage composition illustration

US-Far East LPG price differentials narrowed
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BW LPG 2024-2026 | Continue to grow profitably in the value chain 
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Developing three business units with shipping remaining at the core

Participating in three components 

of the LPG value chain

Shipping

Our CORE business
Product Services

Our trading arm

Infrastructure / Terminal

Our value chain assets

Infrastructure/terminals platform

$40m
Committed to invest 

in India terminal 

infrastructure and 

LPG downstream

$10m
In LPG 

import facility

$30m
Invested in 

Confidence 

Petroleum

Core shipping platform1

Product Services

~$50m
Acquisition for 85% of 

Vilma LPG trading 

operations in 2022

$25m
Capital return from 

PS to shareholders in 

Q2 2024 

Expanding the platform for growth

Capturing

entity

Houston

Import 

terminals

Product 

Services

US-Far East 

arbitrage
Far East

LPG 

distribution

VLGC

shipping

BW LPG invested in Confidence 

Petroleum to participate in the 

terminal offtake and distribution of 

LPG in India

Integrated platform to capture profit in the value chain

VLGCs LPG dual-fuel

vessels

46 17 $76,000
TCE per 

available day

1. Q4 2023 BW LPG earnings release



$127m $100m $127m

$455m

2020 2021 2022 2023

Our focus on profitability has provided shareholders with good returns
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Since IPO, we have paid out 71% of our earnings as dividends

Annual total dividend distribution 

and dividend payout ratio

On track for US dual listing in Q2 2024

$10.60

$14.87

Accumulated DPS since IPO

Accumulated EPS since IPO

Historical accumulated dividend per share and earnings per share

28%
Q4 2023 annualized 

dividend yield

Shareholder focused

Dividend

focused

Share repurchase 

program

Robust 

balance sheet

Integrated and disciplined company

76%
42%

48%

98%



Thank You Investor Relations

investor.relations@bwlpg.com

Ticker

BWLPG

LinkedIn

linkedin.com/company/bwlpg

Telephone

+65 6705 5588

Address

10 Pasir Panjang Road

Mapletree Business City #17-02

Singapore 117438
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