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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.

Neither this presentation nor anything contained herein shall form the basis of, or be relied
upon in connection with, any offer or purchase whatsoever in any jurisdiction and shall not
constitute or form part of an offer to sell or the solicitation of an offer to buy any securities in
the United States or in any other jurisdiction. The securities referred to herein may not be
offered or sold in the United States absent registration with the United States Securities and
Exchange Commission or an exemption from registration under the U.S. Securities Act of
1933, as amended (the “Securities Act”). BW LPG does not intend to register any part of any
offering in the United States or to conduct a public offering in the United States of the shares
to which this presentation relates.

In the EEA Member States, with the exception of Norway (each such EEA Member State, a
“Relevant State), this presentation and the information contained herein are intended only
for and directed to qualified investors as defined in Article 2(e) of Regulation (EU) 2017/1129
of the European Parliament and of the Council of 14 June 2017 (the “Prospectus
Regulation”). The securities mentioned in this presentation are not intended to be offered to
the public in any Relevant State and are only available to qualified investors except in
accordance with exceptions in the Prospectus Regulation. Persons in any Relevant State
who are not qualified investors should not take any actions based on this presentation, nor
rely on it.

In the United Kingdom, this presentation is directed only at, and communicated only to,
persons who are qualified investors within the meaning of Article 2(e) of the Prospectus
Regulation as it forms part of domestic law in the United Kingdom by virtue of the European
Union (Withdrawal) Act 2018 who are (i) persons who fall within the definition of "investment
professional” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Order”), or (ii) persons who fall within Article
49(2)(a) to (d) of the Order, or (iii) persons to whom it may otherwise be lawfully
communicated (all such persons referred to in (i), (i) and (iii) above together being referred
to as “Relevant Persons”). This presentation must not be acted on or relied on by persons in
the United Kingdom who are not Relevant Persons.



BW LPG | Aworld leader in the LPG shipping and commodity market

Combining growth with a disciplined approach to generating shareholder returns

” US$ 2.0bn 21%
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1. Including recent acquisition of 12 VLGCs from Avance Gas .~ ;

2. Share price per 06.09 of NOK 158.2/share (US$14.2/share)

3. Annual returns to investors extracted from Bloomberg based on NOK 158.2/share assuming dividends are reinvested at spot price; share price per 06.09.2024
4. Based on average last 12 months historical data



Our focus on profitability has provided shareholders with good returns
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Delivering on our strategy

Leveraging today’s strong market to strengthen our
balance sheet and return capital to shareholders

Strong capital discipline, where excess capital has been
paid out as dividends and debt repayments

Building investment capacity for future growth
opportunities, while maintaining a healthy capital
structure

Buying shares trading at a discount.
New share buyback programme approved in May 2024

Access to a deeper capital market, competitive cost of
capital and improved liquidity

Since the IPO in 2013, we have paid out 74% of our earnings as dividends —

Historical accumulated earnings per share and dividends per share

Accumulated EPS since IPO _ $16.52
Accumulated DPS since IPO _ $12.18

Total dividend distribution and dividend payout ratio
2021 2022 2023 1H 2024

$100m total $127m total $455m total $208m total
dividend dividend dividend dividend

Strengthening our capital market platform

Dual listing US$ 2.0bn US$ 1.1bn US$ ~18m

Current market cap.? Current free float3 Current daily stock
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NYSE liquidity*
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Share price per 06.09.2024 NOK 158.2/share ($14.8/share), annualized dividend based on Q2 dividend of $0.58/share

OSEBX share price per 06.09.2024 NOK 158.2/share ($14.8/share)

Free float defined as shareholders holding in aggregate less than 5% of shares outstanding

Average daily stock liquidity last three months based on total volume, including volume traded on Oslo Stock Exchange, NYSE, and other Euronext exchanges



Continue to execute strategic investments across the value chain

Product Services
Our trading arm

e i

Shipping
Our CORE business

Expanding the platform for growth when attractive opportunities arise

Investing in three inter-

Infrastructure/ Terminal
Our value chain assets

Integrated platform to capture profit in the value chain

US market-based price
incl. terminal fee

P
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Mont Belvieu Propane Trader margin VLGC Freight

Houston-Chiba
via Panama Canal

Asia Far East Index
Asian-market based price
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BW LPG invested in Confidence
Petroleum to participate in the
terminal offtake and distribution of
LPG in India

Terminal fee margin

collaborating business units

Core shipping platform

Acquiring 12 modern VLGCs from Avance Gas with
premium earnings capacity

Total owned and operated fleet of 53 VLGCs, of
which 22 are LPG dual fuel

Maintaining a prudent chartering strategy with ~35-
40% coverage

Product Services trading platform

Acquired 85% of Vilma LPG trading operations in
2022 for ~US$ 50 million

Delivered US$ 66 million in total net profit from
Product Services LTM

Infrastructure/Terminal platform

US$ 30 million investment in Confidence Petroleum
and established 50/50 JV

Additional commitment of US$ 10 million to be
invested in terminal infrastructure and LPG
downstream in India
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2023 | Super profit in the shipping part of the value chain

Significant US — Far East LPG price differentials

Houston

US-Far East

A

Mont Belvieu Propane
US market-based price,
incl. terminal fee

arbitrage

Cargo margin

VLGC Freight
Houston-Chiba
via Panama Canal

v

Capturing VLGC o _IFn_p_o_rf o
: Cargo . > . I
entity shipping __terminals
I
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Far East

Asia Far East Index
Asian-market based price

Terminal fee margin
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July 2024 | Hurricane Beryl and disruptions in US LPG exports

Cargo captured larger portion of the arbitrage value at the expense of shipping
Capturin VLGC e _IFn_ _O_t’f T
epntit ’ Cargo shippin g termﬁnals
y ppIng Increase in Far - -
East LPG price
T |
Increase in US %
gy
T .9,
S @
Far East
Houston
P US-Far East R
arbitrage
Mont Belvieu Propane Cargo margin VLGC Freight Asia Far East Index Terminal fee margin
US market-based price, Houston-Chiba Asian-market based price
incl. terminal fee via Panama Canal
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July 2024 | Hurricane Beryl and disruptions in US LPG exports

Capturing

entity

Increase in US %
LPG price

Houston

Mont Belvieu Propane
US market-based price,
incl. terminal fee

Cargo

A

Cargo margin

US-Far East
arbitrage

Cargo captured larger portion of the arbitrage value at the expense of shipping

VLGC R Import
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Asia Far East Index
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Terminal fee margin
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Fleet acquisition of 12 VLGCs from Avance Gas

Transaction summary

333 million

bank debt of 10 vessels

remaining US$ 350m through a shareholder loan from BW Group

debt of 10 vessels

@ Acquisition of 12 modern VLGCs from Avance Gas with an average age of 6.8 years
» 4 Korean built dual fuel VLGCs and 8 China built VLGCs of which 6 vessels are scrubber fitted

@ Purchase price of US$ 1,050m, where of US$ 500m in debt, funded through:
* 19.282 million BW LPG shares issued at US$ 17.25/share to Avance Gas, equivalent to US$

» Cash consideration of US$ 585.4m, of which US$ 368m is to fund repayment of the existing
* Remaining debt of US$ 132m pertaining to two sale-leaseback vessels is to be novated

» The cash consideration will be funded through US$ 235.4m of available cash resources and

@ Shareholder loan of US$ 350m from BW Group to enable re-financing of existing bank

» Enables swift execution of deal and time to secure the most attractive financing possible

STOEmE . Positive Market Utl!lzmg e
Market-leading Outlook Capital Market

Platform for Growth
Enhancing commercial Solid market Leverage a strong

scale and renewing our

fleet without adding newbuilding deliveries

capacity to the global abating, and growth in
fleet global LPG exports

fundamentals from share price as

currency to enhance
shareholder value

1. Including 8x VLGCS from BW India (52% owned by BW LPG) on a 100% basis.
2. BW LPG fleet per 22 August 2024 — excludes two operated MGCs and two LGCs
3. Net of treasury shares
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Maintain Healthy
Balance Sheet

Leverage expected
to increase to
30-35% post

transaction

~44% growth in owned fleet...
BW LPG VLGC fleet? 53
#of VLGCS) e
v

12

19

Pro forma total
owned and
operated fleet

...while only increasing share count by ~15%

Shares outstanding? | - 15?0 o

(m shares)
131.7 19.282

Owned fleet!  Vessel acquisition ~Pro forma Time charter-in Operated

owned fleet

Shares issued  Pro forma shares
to Avance outstanding

# of shares
outstanding




Fundamentally strong supply driven VLGC market...

100%
95%

90%

— N.American LPG exports VLGConly ____ Middle East LPG exports VLGC only __ Panama Canal rate impact
Million tons Million tons
H-CTCE (LHS)  ====--. Panama Usage (laden) (RHS)
60 $140kd ———
56 39 41 ' ——
> 37 38 $ 120K/d I PN P
46 ". S \ !
/
$ 100k/d "- NS ‘\‘ o 85%
] \ )
$ 80K/d ". | Transits returning to normal 80%
\ H levels - VLGC rates remain 75%
\ ! healthy,
$ 60k/d “‘ l,' 70%
1\ [
$ 40k/d \ '/ 65%
vy
(W 60%
$ 20k/d Significant reduction in 550%
transits = substantial
$kidincrease in VLGC rates 50%
2022 2023 2024F 2025F 2022 2023 2024F 2025F 4023 1024 2024 3024
j Strong fundamentals OPEC+ production stable
Average US propane production up 7.1% YTD,
net exports up 13% YTD, according to EIA

US exports expected to increase

... With additional terminal capacity coming in
2025-2026 and beyond

P4
Priced to clear
As a price-flexible byproduct, LPG always

finds a home
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Upside potential in case of OPEC+ cut reversal

India takes 52% of ME export volumes
Making Far East more reliant on US exports

Regional tension
Insignificant impact thus far

%
N

Drought conditions reversed

¢ Higher water reserves => More transit slot
available

Normal Panama Canal transit levels
./ Nearly all VLGCs heading to the Far East use

the Panama Canal

Spot rates remain healthy

Without any inefficiencies from the Panama

Canal, rates have stabilized at solid levels



...balanced against robust demand growth in Asia

China LPG imports

India LPG demand

South-East Asia LPG imports

Million ton
on tons 41
37
33
28
- A
| ] I 1
| ] I 1
| ] I 1
! 1 I 1
! ] | 1
! 1 ] 1
l 1
0 1H 1 1H |
2022 2023 2024E 2025E

Million tons

37
34 36

32

2024E 2026E 2028E 2030E

Million tons
+71% CAGR
13.4 13.5 14.2
11.7
2022 2023 2024E 2025E

Rising imports
49% of imports now originate from
United States

E

Demand potential from new PDH plants

Up to 7.5mtpa and 11mtpa in 2024 and 2025
respectively, if fully utilized

iy

B Downstream demand

Estimates for Chinese propylene demand
growth range from 6-9% for 2024

Source: NGLS
{{1 BW LPG

m Government’s clean energy initiative

Access to LPG has increased with government
initiatives

a& Young and growing population

Households accessing subsidized LPG for
clean cooking

Infrastructure enhancements
Terminals, pipelines and

distribution

Often overlooked region

VLGC imports expected to surpass
India’s in 2026

Long haul volumes

33% of imports originate in United
States

Growing population and prosperity

Increased demand and import of LPG, expected
to source significant volumes from the US




Abating newbuild deliveries

2022

Quarterly delivery schedule

(#VLGC/VLACS)
|mmm e e mmmmee o
13 13 , Fleetgrowth next 18 !
~~~1 months represent <5% 1~~~ %
1 \  of total VLGC fleet |

10 e

6 4
2 2
3 3 3
2
1 1 1

2023 2024 2025

Existing ®NB - Non-ammonia ®NB - Ammonia
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Global VLGC fleet and age profile

~16%

committed to

3 9 7 captive trade

m 0-15 years
total VLGC Y
fleet m15-20 years
20-25 years
25+ years

Current VLGC dual-fuel newbuild price

~$120M

VLGC delivery for newbuild contracts

2027 2028

Chinese Korean
shipyards shipyards



Looking ahead — What can you expect?
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hill

Positive

Market Outlook

Continued growth in global LPG
export volumes

Robust demand growth for LPG
in Asia

Abating VLGC newbuild
deliveries next 18 months with
<5% of total VLGC fleet

Increasing relevance for LPG in
today’s energy environment

o

Enhanced

[ Shareholder Value |

Adding more than 40% earnings
power through the expansion of
12 VLGCs to our owned fleet

Commercial advantage of scale,
more flexibility and market
power

Grow presence in the capital
market with a larger player to
invest in

=N
o
Nl
Delivering on
strategy

Continue to execute strategic
investments across the value
chain

Maintaining a robust balance
sheet supporting shareholder
distributions

Strong capital discipline, where
excess capital has been paid out
as dividends and debt
repayments




BWLPG

T h a.n k YO U investor.relations@bwlpg.com +65 6705 5588

BWLPG 10 Pasir Panjang Road
Mapletree Business City #17-02

Singapore 117438
linkedin.com/company/bwlpg
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