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Disclaimer and Forward-looking Statements

This presentation is not for release, publication or distribution (directly or indirectly) in or to the United States, Canada, Australia or Japan. It is not an offer of securities for sale in or into the United States, Canada, Australia, the Hong
Kong Special Administrative Region of the People's Republic of China, South Africa or Japan.

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.

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 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 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.



LPG — A Clean Energy

Each year, total death from
cooking related indoor air
pollution

43mMan®

More than Malaria, Tuberculosis and HIV/AIDS combined

In 2018, world’s total seaborne
exports trade reached

O5 million

tonnes
(3.2MMb/d)

UN'’s “Cooking for life” initiative
aims to switch one third of 3

billion people from cooking with
solid fuels to LPG -

3 billion  [C

Exports carried by BW LPG in
2018

11 million

tonnes
(0.4MMb/d)

% of China’s total population
still uses solid fuels for
cooking

5% "

Number of times BW LPG
moved a ship in the US in 2018

130 times é




Charting a sustainable future

astation



World’s largest owner
and operator of VLGCs

Total carrying capacity
lillion CBM

Note 1: As of 10t September 2019

BW Offshore is a
ing global provider
duction

World’s largest fleet
of product tankers.

orwegian OTC listed

BW Group is the
largest shareholder in
DHT Holdings.

DHT owns one
of the world’s largest
CC fleets.

BW DRY CARGO

BW is one of the BW Dry Cargo is a
world’s largest leading ship-owner
owners and with a fleet of
operators of LNG modern bulk:
carriers. carriers ranging
from Supramax to
Capesize.

BW CHEMICALS

Chemical tankers
are commercially
managed by
WOMAR, in which
BW has a 50 per
cent stake.

Owns and operates a
fleet of 39 modern
and high quality fully
pressurised gas
carriers.

<b Norwegian OTC listed




’R’ A Global Leader in Maritime LPG
BW LPG

Strong brand with a long-standing
reputation of providing safe,

A

transportation solutions

---------- Long-standing customer
relationships

Largest fleet of LPG carriers
allowing for economies of scale
and trading liquidity

i reliable and efficient LPG
:

i Strong =75
o Afrgg;?jrzr?; iﬁiﬁfgﬁ' . commercial Data driven approach to freight
ici d decision making
management pricing an

Highly experienced and disciplined
management team with proven
ability to navigate cyclical markets

Competitive G&Alevels
Well-maintained and efficient fleet,
with low vessel Opex

Access to highly competitive

Long term industrial strategic focus
o o Low cost structure

financing costs, backed by a
strong credit profile







Bﬁ;ﬁ Global LPG trade

2018 Total LPG production (million tons)

RoW, 34.6,
10.6%

Europe, 48.7,
14.9%

320 million tons

Africa, 16.8, (10.7MMb/d)
5.1%

Middle East,
72.4,22.1%

Asia Pacific,
77.3, 23.6%

Source: IHS Waterborne, NGL Strategy, Kpler, BW LPG Analysis

2018 Total LPG seaborne trade (million tons)

69.2mt (73%)

9.6, 10% Carried by VLGCs

Mediterranean,

UsS, 32.7, 34%

Europe, 9.6,

10% al i
95 million tons

(3.2MMb/d) 4.7mt (5%)

Carried by LGCs

ey
21.2mt (22%)

Carried by MGCs and others

Middle East,
38.8, 41%




w2 Global LPG exports via VLGC

BWLPG LPG is a supply driven market with more than 85% of the global VLGC exports coming from US and Middle East.

0 2015 - 2020 e 2020 onwards

I Us shale revolution has enabled rapid I US exports growth normalises
I rise in US NGL production I at CAGR 4%
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Source: IHS Waterborne, NGL Strategy, Kpler, BW LPG Analysis 9



North America LPG export continue to drive VLGC growth

However, US production is estimated to normalise from 2020 onwards. Hence, the newbuild activities should slow
down to keep the VLGC market balanced.

Number of VLGCs absorbed in North America continues to increase Monthly avg. number of VLGC cargo continues to increase
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Source: IHS Waterborne, NGL Strategy, Kpler, BW LPG Analysis 10



'v Middle East LPG exports

BWLPG Political tension is expected to ease in the future, enabling the region to return to growth.

Number of VLGCs absorbed in Middle East decreases in 2019 Monthly avg. number of cargo decreases in 2019
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»v Global LPG imports via VLGC

BWLPG Over 50% of global LPG exports have been absorbed by Far East, followed by Indian Ocean, Southeast Asia,
Europe and Latin America.
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Source: IHS Waterborne, NGL Strategy, Kpler, BW LPG Analysis
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w  LPG imports by country

BWLPG China and India have the largest import growth by total volumes from 2016 to 2018.

Top five LPG importers LPG import growth by biggest change from 2016-2018

20 .
Are 2005 i 2011, e g 7l South Afca, Spain have increased 1
18 have increased imports of LPG by more LPG imports’ frc[))m almost zero to more
than 2 million tons. . . .
14  than two times during the period.
16
India has surpassed Japan and became India and Indonesia also saw stron
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Source: IHS Waterborne, NGL Strategy, Kpler, BW LPG Analysis 13



wv  Global LPG imports by VLGC are expected to increase

BWLPG Global total imports by VLGC will reach 98.5mt in 2025 from 69.1mt in 2018. Far East will absorb 50% of the
increase, followed by Indian Ocean and Southeast Asia.
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v | Global VLGC and BW LPG fleet profile

BWLPG We have identified 13 VLGC recycling candidates from 2019 to 2021, which would leave the net growth in number
of vessels to 8.7%, assuming no more newbuild orders.

Global VLGC Fleet Profilel— Average Age: 9.7 years BW LPG VLGC Market Share? of 15%

40

292 299 Other VLGC NB BW LPG VLGC NB
3 278

30

25 13.5% of the total VLGC BW LPG
20 fleet of 275 vessels VLGC
P EF T I CEFFFEFRFPPR . Floot

15
10

Other VLGCs on water, 230

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

mmm 3rd Party VLGCs on orderbook mmm Delivered VLGCs HE Forecasted recycling
B Recycled VLGCs mmm B\W LPG Owned & NB —4—\/LGC count at year end

A B B

NIRRT 5 ¥

.
45 owned & Operated VLGCs 2 Owned LGCs 2 VLGCs - Newbuilds 49 vessels!
Source: BW LPG analysis, Clarksons

[1] As of 31 July 2019
[2] Owned and Operated VLGCs including newbuildings



W

BW LPG

LPG Exports

VLGC exports from North
America are estimated to
increase with strong US
production growth.

Middle East VLGC exports
are estimated to decrease
due to Iranian sanctions and
recent extensions on
OPEC+! production cuts.

VLGC market outlook

LPG Imports

Two planned Propane
Dehydrogenation (PDH)
plants are coming onstream
in China towards the end of
2019.

Retail demand from
emerging markets in Asia
such as India and Indonesia
remains strong despite a
slight decrease in imports in
Q2 20109.

Fleet Supply

Eight more VLGCs to be
delivered in the remainder of
2019 and five are expected
to be recycled.

Orderbook stands at 13% of
the current total VLGC fleet
of 275.

Driven by export growth in
the US, ton-mile demand is
estimated to increase.

However, the increase in ton-
mile demand will be partially
offset by newbuild deliveries.

Ton-miles are also driven by
LPG price arbitrage between
regions. This may fluctuate
as US production and export
capacity changes.

Freight Rates

VLGC rates started to
recover since the end of the
first quarter and the positive
momentum continued into
the second quarter. Current
fundamentals support long-
term average rates.

Rates will also depend on
the development of
geographical arbitrage,
positioning of vessels and
US terminal capacities.

16






Managing the cycle
VLGC freight rate and arbitrage.

o 2013 — 2015: Strong freight market

= Avg. TCE: US$ 67,300/day

e 2016 — Q1 2019: Poor freight market

Avg. TCE: US$ 17,000/day

Contract coverage stood at 75% when we
exited period 1 and entered the freight
market downturn.

We had well prepared the company and
preserved our liquidity for the market
downturn lasting for over two years.

e Now to 2020: Market recovery

= Today's market level: US$ 44,000/day

= Contract coverage stood at 12% for
2019 ROY at the end of Q1 2019,
having prepared the company for the
freight market rebound.

= Contract coverage of 4% for 2020 as we
expect a continued positive freight
market for 2020.

600 160
140
500
120
400
100
300 80
Number denoted In US$ per
200 I 60 metric ton
: ! 40 Implied Arbitrage
100 : : 20 ——VLGC baltic freight rate (RHS)
| |
0 0
Jan-13 Jul-13 Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jul-19

Source: Argus, BW Analysis

Note: 2016 January terminal cost are assumed based on 2016 February terminal cost in 2016. 2013, 2014 and 2015 terminal cost are assumed based on 2016 long-term average. 1 cpg = $5.21 per metric ton. Implied Arbitrage = FE propane CFR price (M+1) — Mount Belvieu FOB price — Terminal costs

18



Navigating through the cycle, maintaining strong liquidity

Net profit after tax

Maintained strong liquidity through the cycle

400 350
350 326
P . 300
300
Jo256 N
250 250
g 200 / . A ® 200
= ," ‘\ 141 //7 2
E 150 126 2 / =
@ \ / 150
8 100 % % 8
N / 100
50 24, US$ 3million” % %
for 1H 20
0 N et 77 7 .
50 ~~~~~~~~ l
(50) -45 0
(100) 12 2014 2015 2016 2017 2018 1H 2019

2013 2014 2015 2016 2017 2018 2019F 2020F

[ Based on BW LPG's actual results
Based on Bloomberg consensus estimates
=— Trendline
19

Source: BW LPG Analysis, Bloomberg consensus estimates
Liquidity is defined as cash and undrawn credit lines



Preserving shareholder values

Total holding period return Accumulated dividend per share is over 80% of accumulated EPS

Total holding period )

return = 66% Accumulated payout ratio = 80%
Current Share Price 50 28.0 Accumulateq dividend

per share since IPO
(USD)
BW LPG IPO Price a7 Accumulated EPS
since IPO (USD)
0 20 40 60 80 100 0.0 1.0 2.0 3.0 4.0 5.0
= BW LPG Share Price in NOK m Accumulated dividends in NOK

[1] Calculation assumes dividend received are not reinvested [1] Calculations are based on USD currency
[2] Current Share price is based on the closing price on 2" Sep 2019, rounded to zero decimal [2] Calculations are based on the period from our IPO to the end of 2H 2019
place [3] The company remains a target payout ratio of 50% of Net Profit after Tax

[3] Both Share prices and accumulated dividends are denominated in NOK, including the most
recent dividend pay out in Q2 2019
[4] BW LPG IPO on Oslo Bors on 215t Nov 2013

Source: Bloomberg, BW LPG Analysis 20



Listed LPG peer group income statements analysis
Based on VLGC TCE 10-year average of $30,400/day

Dorian VLGC EBIT and NOPAT Calculation?

Avance VLGC EBIT and NOPAT Calculation?

T30 4 4o -8,052 8214 4 599
-3,218
30,400 30,400 30,400
-7,283
’ -8,039
21,574 - 19130 8125 20,967 -
14,291 ™ 12,927
11,005 4633 : -6,617
9,277 6,372 - m
,‘Qﬁ O"\)@L G&P \'QOP‘ 01,?* 6%\" \Goq,\ O?P’S “06 OQ@"I" GQ,P* \,‘Q‘P* O?,P* ?’%\" ‘Goq,\ O?‘;S “Q@ OQG* GQ,P* \,‘Q‘P* OQ,P‘ ?’%\" . Goq,\ O‘?‘;S
& 5e® W 124 <@° W o4 «@® w
e we e
Asset Valuation ($ million per VLGC) Asset Valuation ($ million per VLGC)
Total (30 Jun) Avg. per VLGC Total (30 Jun) Avg. per VLGC Total (30 Jun) Avg. per VLGC
GAV based on NBE? 2273 63 GAV based on NBE2 1486 68 GAV based on NBE? 860 61
Total liabilities® 1286 36 Total liabilities® 700 32 Total liabitlities3 529 38
Net Asset Value 987 27 Net Asset Value 786 36 Net Asset Value 331 24

Return on Assets 5.4% Return on Equity 12.3%

@

Return on Assets 3.4%

®

Return on Equity 6.5%

e

® e

Return on Assets 3.8% Return on Equity 9.7%

BW LPG is able to generate the highest returns due to lower Opex, lower G&A, optimal fleet age combination, optimal leverage

and lower cost of debt

[1] BW LPG Opex, D&A and interest cost are based on Q2 2019 financials adjusted for TC-in vessels, calculated based on per owned vessel days. G&A cost is calculated based on total VLGC vessel days including TC-in VLGC vessel days.

[2] GAV based on NBE valuation: existing VLGC fleet values are estimated based on $72 million NB order price; resale of $72 million including $2 million delivery fee. This is based on Korean built VLGC without scrubber.

[3] Other financials are based on Q2 2019 financial statements.

[4] Return on Assets = NOPAT / GAV based on NBE per VLGC. Return on Equity = NOPAT / Net Asset Value per VLGC. Both calculated on an annualised basis, assuming 100% utilisation.
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Industry leading financing

Repayment Profile!

= Lease Liabilities (IFRS 16) and Trust Receipts
m $290m ECA facility

® $150m Term loan

$700m
/ Competitive margins

$600m ® $200m Revolving credit facility

m $258m Term loan

/ Solid liquidity through the cycle $500m = $221m ECA facility

= $400m ECA facility

$400m
/ Low cash breakeven $300m
$200m
./ Next maturity in 2023 I I I
$100m
$0m .
2019 2020 2021 2022 2023 2024 onwards
[1] The chart denotes the loan profile as at 30" June 2019 22

[2] The lease liabilities does not include the commitments related to the two time charter vessels expected to be delivered between Q4 2019 and Q1 2020.






N7 IMO 2020 ready

BW LPG

14

BW LPG has a well-balanced portfolio to comply with the IMO 2020

b

BW LPG has been proactive towards the
upcoming regulations, with a range of balanced
options to comply with the IMO 2020

= Working with Oil Majors/suppliers on testing and securing
compliant fuels

IMO 2020

options :
= Cooperated with MAN B&W to develop and ordered the
first LGIP engine retrofits for LPG propulsion

LPG propulsion = Installation of exhaust gas cleaning systems

= Possibility to secure spreads between MGO and HFO via

Scrubbers financial hedging

Compliant fuels

24




<" Product _
7 Smart Ship

LPG

= Propulsion === Services
Fuel for the future Fully integrated product delivery Innovating for the future
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BW LPG

IMO Acting for the -9,
2020 future 0

Environmental
Excellence

Reducing emission by
~ 97% Sulphur oxides (SOXx),
~ 90% Particulate matters,

~ 25% Greenhouse gases (CO?),

~ 20% Nitrogen oxides (NOXx).

LPG propulsion
embraces a low-carbon
future and captures
“green-wave” business
opportunities

BW LPG Global Pioneer in Next-Generation, High-Tech Green Ships

- -

Dual-Fuel Engines -
|"| Reliable, clean and
fully flexible

Efficiency

11%  Gaining efficiencies
21 with LPG

ﬁ‘ LPG is future-proof
-g \G? and cost-efficient

Output efficiencies will improve by
~11%

26



’ei’,ﬁ Cost Efficient Today & Tomorrow

Daily savings of
US$8,500 per day

e \|GO Singapore «=HFO Singapore === MB Propane
800
700

a o
o O
=

400

300 ——

US$ per metric ton

200

[1] Based on FY 2020 future prices as of 10t September 2019: US LPG of US$295 pmt, including US$35/ton terminal fee and Singapore Compliant fuel oil price of US$490 pmt (Assuming $60/ton discount from the Singapore

2020 MGO price of US$550 pmt. Price data from Bloomberg and SEB. 27
[2] Daily savings is a BW LPG estimate is based on a modern VLGC route on the route from Houston — Chiba — Ningbo — Houston, via Panama Canal.



Sale and
Purchase

Enhancing Our
Value Proposition

oviding integrated product and shipping solutions

S L‘g
",

S
Charteri
Technical & Of




Smart ship - Embracing Innovation

Smart Ships in Action

Aimed at turning ships into digital enterprises,
the Smart Ships project connects and controls
the entire ecosystem within the vessel and
transmits data to a digital cloud for remote
monitoring and greater business value.

) Key Advantages

Improved fuel consumption
Enhanced operation efficiency
Increased compliance

Improved crew safety

Lower manpower needs

Lower OPEX expenses

Reduced risk of collisions
Reduced injury and cargo loss claims
Reduced human error with greater
automation

SN N NN NN NN

=]
=]
(©)
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w Corporate Social Responsibility

N0 0 m G00D HEALTH QuALTY GENDER
POVERTY AND WELLBEING EDUCATION EQUALITY 16T e o J ekl

INsmmgls An ti _ B rl b er AND WELL-BEING
Y, 4

CLEAN WATER 8 DEGENT WORK AND i 10 REDUCED
AND SANITATION ECONOMIC GROWTH

INEQUALITIES Our anti-bribery policy

guides our interactions
with suppliers, customers,

At BW LPG, we are firm
supporters of the Hong
Kong Convention on the

T C N members of the industry safe and environmentally
! % Maritime Anti-Corruption Network and other stakeholders at , sound recyclin
& = THEGLOBAL GOALS C G | d recyciing
ﬁ - %‘l‘g For Sustainable Development ' A all levels of the . of ShlpS.
N ~ = organisation. ‘

13 CLIMATE LIFE 16 PEACE AND JUSTICE 17 PARTNERSHIPS
ACTION STRONG INSTITUTIONS FOR THE GOALS
o

“Doing The Right Thing”

Collaborative Ambitious Reliable Enduring

30



For more information please visit our official website for
BW LPG business news, financial results, presentations, company reports and the latest share price.

Investor Relations
investor.relations@bwlpg.com

Telephone
+65 6705 5588

https://www.bwlpg.com/investor-centre Linkedin
https://sg.linkedin.com/company/bwlpg




