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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.



Fleet acquisition of 12 VLGCs from Avance Gas

Transaction summary

@ 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, funded through:
e 19.282 million new BW LPG shares issued to Avance Gas

« Cash consideration of US$ 585.4m, of which US$ 368m is to fund repayment of the existing bank debt of
10 vessels

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

@ Shareholder loan of US$ 350m from BW Group to enable re-financing of existing bank
debt of 10 vessels
* Enables swift execution of deal and time to secure the most attractive financing possible

@ Compellmg opportunity to enhance shareholder value

Enhanced commercial scale and operational leverage towards a fundamentally strong VLGC market
* Fleet expansion and fleet renewal without ordering additional new tonnage
* Improved dividend potential on the back of expected earnings accretion
* Optimize balance sheet while maintain ability for shareholder distributions
* Expanded investor attention and enhanced trading liquidity as a result of larger market capitalization
» Attractive synergy potential through fleet growth

@ Clear roadmap to completion

* Consent from the lessor of two sale-leaseback facilities, and the charterers of three time-charter parties,
is to be obtained prior to delivery of five of the vessels

» Closing of the Transaction on a vessel-by-vessel basis targeted to be completed by 31 December 2024
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fitted

Acquisition fleet overview

Name CBM  DF/Scrubber Built Yard
Mistral 83,133 Scrubber 2015 Jiangnan
Monsoon 83,133 Scrubber 2015 Jiangnan
Breeze 83,000 Scrubber 2015 Jiangnan
Passat 83,000 Scrubber 2015 Jiangnan
Sirocco 83,000 Scrubber 2015 Jiangnan
Levant 83,000 Scrubber 2015 Jiangnan
Chinook 83,000 - 2015 Jiangnan
Pampero 83,000 - 2015 Jiangnan
Polaris 91,000 Dual Fuel 2022 DSME
Capella 91,000 Dual Fuel 2022 DSME
Rigel 91,000 Dual Fuel 2023 DSME
Avior 91,000 Dual Fuel 2023 DSME
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Strategic growth transaction leveraged by moderate share increase

Owned fleet!

12

19

Vessel acquisition

BW LPG VLGC fleet?
(# of VLGCs)

Pro forma
owned fleet

Shares outstanding?

Time charter-in

Operated

Pro forma total owned
and operated fleet

(m shares)

Shares issued Pro forma shares
to Avance outstanding

# of shares
outstanding
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Source: Company, FactSet

1. Including 8x VLGCS from BW India (52% owned by BW LPG) on a 100% basis.
2. BW LPG fleet per 8 August 2024 — excludes two operated MGCs and two LGCs

3. Net of treasury shares




Cementing industry leading market position

# of owned VLGCs on water!?

Market share34
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10% 6% 5% 4% 4%
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BW LPG Petredec  Dorian LPG  KSS Line Eneos Ocean SK Shipping

3%

# of owned scrubber/dual-fuel VLGCs on water
Dual-fuel [l Scrubber

28 ~US$ 3.4k/day scrubber
premium basis Q1 2024

19

3 4 3

1
BW LPG2 Dorian LPG  Petredec KSS Line  SK Shipping Eneos Ocean

14% 7% 6% 6% 5% 5%

Source: Company, Clarksons
1. BW LPG fleet per 8 August 2024, including 100% of BW LPG India (52% owned)
«1 BWLPG 2. Excluding BW LPG operated 3x Dual-Fuel VLGCs
3. Total VLGC fleet based on 395 vessels on water

4. Out of the total VLGC fleet of 395 vessels on water; 103 are equipped with dual-fuel technology and 103 equipped with scrubber technology




Continue to execute strategic investments across the value chain

Investing in our three distinct and inter-collaborating business units when attractive opportunities arise...

[

—_—r
Product Services Shipping Infrastructure / Terminal
Our trading arm Our CORE business Our value chain assets
Acquired 85% of Vilma LPG trading operations Acquiring 12 modern VLGCs from US$ 30 million investment in Confidence
in 2022 for ~US$ 50 million Avance Gas with premium earnings capacity Petroleum and established 50/50 JV
Delivered US$ 66 million in total net profit Post transaction 19 VLGCs with dual-fuel propulsion Additional commitment of US$ 10 million to be
from Product Services LTM technology saving ~$5,000/day* invested in terminal infrastructure and LPG

downstream in India

...and strengthening our capital market platform through dual listing on Oslo and New York Stock Exchange

@ ososers M US$ 2.1bn? US$ 1.1bn2 US$ ~18m?3 93%

NYSE Current market cap. Current free float  Current daily stock liquidity Q1 payout ratio

Source: Factset
1. OSEBX share price per 14.08.2024 NOK 172.3/share ($16.1/share)
{{1 BW LPG 2. Free float defined as shareholders holding in aggregate less than 5% of shares outstanding
3. Average daily stock liquidity last three months based on total volume, including volume traded on Oslo Stock Exchange, NYSE, and other Euronext exchanges
4. Based on average last 12 months historical data



Increasing operational leverage to a fundamentally strong VLGC market

lllustrative pro forma dividend yield potential® at different spot rates
(USDk/day)

Current 12 month
time charter rate
(conventional)

\ 4

37%
33%
29%
25%
21%
17%
13%
9%

$30 000 $40 000 $50 000 $60 000 $70 000 $80 000 $90 000 $100 000

/5% 100%

Source: Clarksons
1. OSEBX share price per 14.08.2024 NOK 172.3/share ($16.1/share). Cash break-even of BW LPG standalone US$ 22,000/day, and assuming US$ 23,100/day for the acquired fleet. Figures reflect owned and operated fleet. Product Services LTM net profit of
«1 BW LPG USD 66m included in all figures. Standalone calculations based on current 2024 TC out positions at an avg. rate of $43,800/day and on expected earnings from existing TC out positions and potential spot earnings based on different spot rates. Acquired fleet of
12x VLGCs calculations assuming 4380 total calendar days, 4320 total available days and 1080 TC out days. Pro forma Mcap. basis 19.282 additional shares valued at OSEBX share price per 14.08.2024.



Abating newbuild deliveries and continued growth in LPG exports

Fundamentally strong VLGC market

North American LPG exports VLGC only

Quarterly delivery schedule

(#VLGC/VLACS)
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, Fleet growth next 18 !
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Sources: BW LPG, Clarksons
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Transaction summary highlights

O

Expand Market-
Leading Platform

Enhancing commercial scale
and renewing our fleet
without adding to the orderbook

P
K|I|I
Attractive
Synergy Potential

44% growth to our owned fleet
offers significant synergy
opportunities

el
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Maintain Healthy
Balance Sheet

Maintaining a robust balance
sheet supporting shareholder
distributions

€%
In=-
Solid Dividend
Potential

Transaction to underpin our
strong dividend track record

2l
Positive

Market Outlook

Solid market fundamentals from
newbuilding deliveries abating,
and growth in LPG exports

Enhanced
Shareholder Value

Increased operational leverage to
a fundamentally strong
VLGC market



Contact Us

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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