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Disclaimer and Forward-looking Statements

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”, “ma%/ , “should”, “will” and similar expressions, such as “going
forward”. These forward—looking statements reflect BW LPG'’s reasonable beliefs, intentions and current éxpectations concerning, among other things, BW LPG'’s resuits 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 an

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, u%on 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.

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, _a(_:g:urac¥, 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 negt;h ence 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
presentafion is subject to updating, revision, verification, correction, compléetion, 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_anx 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 Iegal, business
investment or tax advice. By attendlng{ 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 and the information contained herein are not an offer of securities for sale in the United States and are not for publication or distribution to persons in the United States (within the meaning
of Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)). The securities referred to herein have not been and will not be registered under the Securities Act and may not be
offered or sold in the United States except pursuant to an exemption from the registration requirements of the Securities Act. Any failure to comply with this restriction may constitute a violation of United
States securities laws. BW LPG has not registered and does not intend to register its securities in the United States or to conduct a public offering of shares in the United States. Copies of this presentation
are not being made and may not be distributed or sent, directly or indirectly, in or into the United States, Canada, Australia or Japan, or any other jurisdiction in which such distribution would be unlawful or
would require registration or other measures.

In anE( 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
Direcftive”), this presentation is only addressedto 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 8ersons 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 (i) high net worth entities, and other persons to whom this presentation may lawtully 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.



The market and the changes we face in LPG shipping
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Underlying fundamentals

Gas or not?

Volatility vs. Strategy

Is ESG for real?




Q2 2021 — Seaborn Exporters and Importers

Q2 2021 Seaborne LPG exports by country/region
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* North America:

*Up 22% yly
* Strong recovery after freeze in February
*Has remained strong since
* Middle East:
* Down 6%
* OPEC+ cuts
* Fractionator-related production issues in S.A.

Q2 2021 Seaborne LPG imports by country/region
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* China was up 11% yly
* India was stable during Q2, but is up 7% year to date

* South Korean decline in imports were offset by
increased imports into Japan




Gas Prices and Arbitrage

US and Far East gas prices, $/ton Far East — US gas prices, $/ton
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*US - Far East arbitrage approx. $74/ton

* Propane prices remain elevated in both the US and Asia (TCE ~ $20.300/day)




US Propane Inventories

US Propane and Propylene Inventories, mb
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* Inventories are currently at seasonally 5y low
 Production remains above seasonal 5y high
 Production disruptions in 1Q due to cold weather

* Domestic consumption stable, exports growing
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US Propane and Propylene Production, mb/d

-

10 T T T T T T T
1Q 2Q 3Q 4Q
5y spread Sy average ----- 2020




Freight rates

Middle East — Far East, $/day spot rates
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The changes we face
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How we meet them

Climate

&

Regulations

*Retrofit # 15 to be completed in
2Q22

* The sector’s largest investment to
decarbonize at USD 130M

* Our retrofit program saves 1 million
tons in CO2 emissions

*LPG is a cleaner fuel, and part of
the solution as we work towards a
zero-carbon future

* EEXI to be implemented in 2023
* Retrofits comply with EEXI

* Retrofits do not add capacity to the
fleet like newbuildings

« ESG rating from Sustainalytics:
Best among the oil & gas
transportation companies rated

*BW India

Sustainalytics ESG rating

Percentile

SUSTAINALYTICS
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VLSFO - LPG

Fuel price differentials between compliant fuel and LPG, $/mt
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LPG price is currently above the price for Very
Low Sulfur Fuel Oill

Future market is pricing in a reversion of this
relationship

BW LPG Product services exploit price
fluctuations
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How we meet them

Orderbook

* Orderbook at 28% of fleet, with peak delivery in 2023

* Deliveries should encourage phase-out of tonnage,
both commercially and eventually by recycling

» We will still have the largest fleet with the latest
technology

* Nevertheless, the next few years’ changes will likely
present several opportunities

* Building liquidity: $390m end of 2Q21

Pricing

* Based on newbuild equivalent asset prices, BW LPG’s
share is trading at the highest discount

* BW LPG P/NAV close to cycle low of 0.5x
* Dividend yield LTM = 14.6%
* Developing BW India

* Return focus
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P/NAV based on newbuild equivalent prices

@ 0.80x
I @ 0.59x
| I
BW LPG Dorian Avance

Market cap mNet Asset Value - NBE ~ @Price to NAV

Sources: BW LPG analysis, Clarkson’s fleet data, Bloomberg



Some things never change

When people

forget that —

shipping is cyclical

1 2013 -2015: Strong freight market

2 2016 - Q1 2019: Poor freight market

* At BW LPG, we work through the cycles

* Actively use charter coverage, asset market and new technology

* During only one quarter (Q3-19), we recovered all the losses from the downcycle

3 2019-2020: Recovery

4 2021 - Prepare for the future

Increased tonnage going into high cycle

75% contract coverage going into period

Lower contract coverage (25%)

Dividends, dual-fuel, BW India
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Net Profit (Millions of USD)
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