


About This Report

Energy Security with LPG

Highlights

Contents

01 We are BW LPG

02 Performance

03 Sustainability

04 Financial Report

05 ESG Report

ABOUT THIS REPORT

This year’s theme, “Energy Security with LPG*, reflects our commitment to conduct business in accordance with the Sustainable Development Goals of the
United Nations (UNSDG). It also emphasises BW LPG’s aspirations towards a Better World, where we work with an environment and customer focus while
ensuring long-term business profitability.

Purpose, scope and period

Through this report, we hold ourselves to transparent reporting standards and share how we conduct sustainable business operations. The scope of this
report includes offices which manage our most significant operations, namely those based in Singapore, Norway and Spain. Disclosures relating to vessel
Information include vessels owned and operated by BW LPG, our subsidiaries (BW LPG India and BW Product Services), including vessels where techni-
cal and crewing management is managed by third party service providers.

Use of this report

Our 2022 reporting approach reflects our business strategy and sustainability priorities in the short to long term. Additional details, past disclosures and
descriptions of our policies and management systems can be found on our website via the links contained in this report. This report should be read in con-
junction with the disclosures on our website.

Publication date

This report is published on 28 February 2023. A copy of this report and supplementary documents can be found on our website.

Feedback

BW LPG welcomes any questions or feedback on this report and can be reached at investor.relations@bwlpg.com or esg@bwlpg.com.

Glossary

For a list of common terms used in this Report, visit our website.
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ENERGY SECURITY WITH LPG

The escalation of geopolitical tensions in 2022 upended global energy markets and altered the
priorities of governments and companies. Disruptions to Russian gas, French nuclear plants, and
Norwegian hydroelectric power significantly impacted Europe’s energy market, with gas prices in
some markets rising to ten times the average of the past decade. Germany, which was importing
around half of its gas from Russia and more than a third of its oil prior to the Ukraine invasion,
was forced to find alternative energy sources, reopening coal-fired power plants, delaying plans
to shut down remaining nuclear power plants, and setting up its first Liquefied Natural Gas (LNG)
import terminal in under 200 days.

In an uncertain world, the importance of affordable energy became patently clear. This of course
has to be balanced with the critical task of tackling climate change. BW LPG does this by deliver-
iIng cleaner-burning Liquefied Petroleum Gas (LPG), combining profits with purpose.

This report showcases our efforts in 2022 to deliver energy the world needs while acting for the
environment. We report on our financial, commercial and Environmental, Social and Governance
(ESG) performance, elaborate on new investments and corporate actions, and show how we have
created value for all our stakeholders.
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A world-class fleet

2022 marks the first year all 15 of our LPG-powered Very Large Gas Carriers (VLGCS)
are on water delivering Liquefied Petroleum Gas (LPG) with the lowest emissions pro-
file for long-haul voyages. Our LPG-powered vessels ensure we are well-placed for the
markets now, where against a backdrop of new and increasingly stringent regulations,
we continue to serve customers without the need for speed reductions or equipment

upgrades.
Case Study: Powered By LPG >

Investing along the LPG value chain

In line with our ambition to bring LPG directly to customers and our strategy to diversify
our corporate portfolio, we expanded our Product Services team. BW Product Services
now has a global outreach and has the capacity to trade over four million tons of physi-
cal LPG per year.

Case Study: Product Services >

Strong financial and commercial performance

We have ample available liquidity of US$463 million and a record low net leverage of 24%.
We have industry-leading VLGC charter rates and low operating expenses, divested four
pre-2010 built VLGCs at attractive rates, and expanded our presence in India.

Commercial and Financial Performance >
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LPG is a multi-purpose, cleaner-burning energy. Millions of people use LPG and depend on
it for a wide variety of application, such as transportation, farming, power generation, cook-
ing, heating and for recreational purposes. LPG is portable and versatile and does not require
costly investments in infrastructure and pipelines. It is also highly competitive in price and can
be a convenient substitute for natural gas in industrial processes. Because of these features,
LPG is a key part of the global energy mix — providing greater energy security and supporting
the global transition to cleaner energy.

World’s first LPG-powered VLGC, the BW Gemini, taking on her first load of
LPG cargo at Enterprise Terminal in Houston, Texas, USA.
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HIGHLIGHTS
2022 In numbers

43 VLGCs

TCE Income
- Shipping

EBITDA

Profit After Tax

Dividend per Share

Return on Equity

Scope 1
GHG Emissions

Carbon Intensity
(AER)

US$568M

US$465M in 2021

US$408M

US$312Min 2021

US$239M

US$186M in 2021

US$1.28

US$0.56 in 2021

16

14% in 2021

16

From 2019 baseline

(.2

gCO,/tonne-nautical mile

7.9 IMO AER Trajectory

2022 Financial Statements

Crew and

~1.600 &

Commercial

Utilisation

Spot Exposure

Spot TCE / Day

TCE / Calendar Day

employees

0.00

0.28 vs 2022

0.16

1.42 in 2021

17 Nationalities

98"

97% in 2021

70

63% in 2022

US$46,400

US$32,900 in 2021

US$40,600

US$31,000in 2021

1 LPG-powered VLGCs

CO, Emissions
Saved with
LPG Propulsion

Amount Saved from
Using LPG as Fuel

GHG Emissions

Reduction

2 7,000

>US$8M

With 15 LPG-powered
vessels on water

8%

From 2019 baseline, with
15 LPG-powered vessels on water

S1HSITHOSIH
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BW LPG's history

In 1955, Sir Yue-Kong (Y.K) Pao bought
his first vessel, a 27-year-old coal-burn-
ing freighter renamed Golden Alpha,
and founded World-Wide Shipping. In
2003, World-Wide Shipping acquired
Bergesen, Norway’s largest shipping
company founded in 1935, and in 2005,
the business was re-branded as BW.
The LPG segment of the BW business
was listed in 2013. Today, BW LPG owns
and operates the world’s largest fleet of
Very Large Gas Carriers and continues
to deliver growth and value to society
and stakeholders.

World-Wide Shipping Launch of first Became the largest Acquired Acquired and delisted
founded by Sir Y.K. Pao VLCC World Chief independent ship owner N&T Argonaut Bergesen
with >200 vessels
[ [ o ([ ]
1955 1969 1979 1999 2003
.l .l . .l .t
- - - \
1935 1967 1970s 1986
o o o o
Bergersen founded by Entry into the Entry into Listed on the Oslo Stock Exchange
Sigval Bergesen dry bulk market gas market
BERGESEM ===
o

e

o o (] o
Privatised BW Gas Leading owner in LPG, LNG, Acquired APL Listed BW Offshore A common
VLCC, Product Tanker and identity
Offshore segments Listed BW Gas with BW

Acquired Yara’'s gas fleet

2013
& 2014 2015
BW LPG
[  J [ J [ ] o
Sold APL and acquired Listed BW LPG Took delivery of one Took delivery of five Acquired

Prosafe Production newbuilding from HHI newbuildings from HHI Aurora LPG

Acquired Maersk Tankers’ _
VLGC fleet Took delivery of four

newbuildings from

HHI and DSME /

e

[ ) { [ ) [ [ )
) o i ) Launched Product Announced plan to retrofit Established
12 LPG-powered VLGCs on water WorIstLfggL Iéﬁswﬁg\r/vered Services Division VLGCs with pioneering BW LPG India

Signed first transition loan revolving credit LPG propulsion technology

facility and first sustainability-linked loan  BW LPG India became
India’s largest VLGC

Maas Capltag%sqLulzl)rGedlr:gligonty stake in owner and operator Divested two LGCs

Took delivery of one

Took delivery of one
newbuilding from DSME

newbuilding from HHI

Divested three VLGCs

c> ﬁ ( POWERED BY LPG )

o Acquired Vilma Oil’s LPG trading operations
o All 15 LPG-powered VLGCs on water /o nl:l:ml:"::"::/:ﬂ:

o Divested four VLGCs
ﬂk

L 2022
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We operate globally, providing 24/7 commercial and operational support to our customers. As part of the BW Group of affiliated companies, we have a
presence in 19 countries and access to deep maritime expertise.

BW LPG's history

Our presence [
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BW LPG fleet list
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Thailand
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Australia
BW LPG Office

| New Zealand
9 BW Group Office and Affliates = —

bs
Trade lane from North America L
N

Trade lane from Middle East

Trade lane from Africa
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Trade lane from Australia
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Energy Security with LPG :
:
I — Modern fleet of 43 vessels built at leading shipyards (as at 31 December 2022) =
BW LPG's history ®
X
5 >
Ourpresence 2 :I BW LPG 9 BW LPG 8 BW LPG India 5 N— .
BW LPG fleet list O 100% ownership Time charter in 52% ownership P -
Contents 2
01 We are BW LPG ;OU
02 Performance BW LPG Time charter in Operated .
03 Sustainability Name Year Built Shipyard Name Year Built Shipyard Name Year Built Shipyard Entity g
- BW Mindoro* 2017 DSME BW Yushi 2020 Mitsubishi H.1. Gas Gabriela 2021 Hyundai H.1. TC in by BW Product Services -
04 Financial Report . . L
BW Malacca! 2016 DSME BW Kizoku 2020 Mitsubishi H.1. Jiangnan
05 ESG Report BW Magellan* 2016 DSME Gas Zenith 2017 Mitsubishi H.I. Reference Point 2020 Shipyard TC in by BW Product Services
BW Frigg* 2016 Hyundai H.I. Oriental King 2017 Hyundai H.I. : : _ : :
BW Freyjal 2016 Hyundai H.I. Legend Prestige 2017 Mitsubishi H.I. Clipper Wilma 2019 Hyundai H.1. TC in by BW Product Services
BW Volans! 2016 Hyundai H.I. BW Messina 2017 DSME Ayame 2010 Mitsubishi H.I.  TC in by BW Product Services
BW Brage! 2016 Hyundai H.I. BW Kyoto 2010 Mitsubishi H.I. BW Tokyo 2009 Mitsubishi H.I.  TC in by BW LPG
BW Tucanatl 2016 Hyundai H.I. Berge Nantong 2006 Hyundai H.I.
BW Var! 2016 Hyundai H.I. Berge Ningbo 2006 Hyundai H.I.
BW Njord! 2016 Hyundai H.I.
BW Balder?! 2016 Hyundai H.I. )
BW Orion? 2015 Hyundai H.| BW LPG India
BW Librat 2015 Hyundai H.I Name Year Built Shipyard
BW Leo? 2015 Hyundai H.I BW Pine 2011 Kawasaki S.C.
BW Geminit 2015 Hyundai H.I. BW Lord 2008 DMSE
BW Carina 2015 Hyundai H.I. BW Tyr 2008 Hyundai H.I.
BW Aries 2014 Hyundai H.I. BW Loyalty 2008 DMSE ﬁ SETTOTTIT:
BW Odin 2009 Hyundai H.I. BW Oak 2008 Hyundai H.I. ﬁi [ p—— (LPOWERED BY PG )
- -  — | ol 130 01 11 10 I 11 1L 10 11 11l )
BW Austria 2009 DSME BW EIm 2007 Hyundai H.I. ' _
BW Thor 2008 Hyundai H.I. BW Birch 2007 Hyundai H.I. I 5 Sromclsion oo oy dual-fuel
BW Princess 2008 Hyundai H.1. BW Cedar 2007 Hyundai H.I. EI T~

1 Retrofitted with dual-fuel LPG propulsion engines
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CHAIRMAN AND CEO’'S MESSAGE

2022 proved to be a good year for BW LPG, despite continuing pressure from
seafarer movements, supply chain issues, and an inflationary cost environ-
ment. The LPG sector was highly volatile as swings in the global energy mar-
kets affected the price arbitrage across markets. Recession worries hung over
the market, but supply of LPG and demand for affordable energy meant that
LPG shipping markets remained strong overall. Importantly, we maintained a
positive safety record with zero lost time incidents in 2022.

Financial Performance

2022 started strongly and continued its upward momentum with LPG freight
rates reaching over US$100,000 per day in Q3 and closing the year at over
US$120,000 per day. For the full year, our TCE income was US$568 million,
and we delivered a net profit of US$239 million compared to US$186 million in

2021. We have paid dividends for the last 11 quarters and returned a total
of US$1.28 per share (US$172 million) in FY 2022 to our shareholders. We
now enjoy the lowest net leverage ratio and highest liquidity since listing in
2013.

Corporate Transactions

We completed the sale of BW Niigata in February, BW Trader in March, BW
Liberty in May and BW Prince in October, all for further trading with new
owners. Over the course of 2022, we expanded the fleet of BW LPG India
to eight VLGCs. BW LPG India continues to be India’s largest owner and
operator of Indian-flagged VLGCs. With the successful acquisition of Vilma
Oil's LPG trading operations, we added an office in Madrid and welcomed
new colleagues to our Product Services Division.
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We continued our share buyback program which began in December 2021,
and at the close of 2022 held 8.6 million as Treasury shares, or 6.03% of the
Issued shares. On the back of strong performance, we enhanced our divi-
dend policy to target a quarterly pay-out ratio of 75% of NPAT when net lev-
erage ratio is below 30%.

This year, we present our Annual and Sustainability Reports as an Integrated
Annual Report, where we combine financial and non-financial performance
to showcase our efforts on ESG.

We completed our previously-described project to retrofit 15 of our VLGCs
with LPG dual-fuel propulsion technology. 2022 was the first year the entire
retrofitted fleet is serving customers with the sector’s lowest emissions pro-
file, reducing our carbon emissions by 27,000 MT or 15% compared to using

compliant fuel. As the world’s largest fleet of lower-emission VLGCs, this
represents our conviction that LPG is part of the solution for the transition
towards a low-carbon future. We continued to support initiatives to uplift
communities in India and Singapore with LPG, and provided scholarships
to female cadets studying at the Indian Maritime University as we work to
Improve gender diversity at sea.

In 2023, we expect charter rates to soften compared to 2022 as a result of an
Increasing supply of vessels and a less certain demand outlook. However,
we see increasing supply of LPG from the US and elsewhere as support-
Ive to continued growth in tonne-miles. We have prepared ourselves for all
market conditions - with our strengthened presence in the trading and ship-
ment of LPG, and the hard work of our teams, we are confident in our abil-
ity to capture opportunities and create value for our stakeholders.
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ORGANISATION STRUCTURE

Our structure supports execution
of our strategy, empowers employ-
ees to feel a sense of ownership of
the business, drives safe and effi-
cient operations and encourages
a sharp focus on the environment

and customers in all business
activities. Joint Ventures

BW LPG India

_ BW LPG India
BW Product Services

BW Product Services

BW LPG

Anders Onarheim (CEO)

Strategy Finance
Kristian Sgrensen Elaine Ong
(Deputy CEO and Head of Strategy) (CFO)
Commercial Human Resources
Niels Rigault Shirley Eng
(EVP, Commercial) (Head of Human Resources)
Technical Operations
Knut-Helge Knutsen Prodyut Banerjee

(VP and Head of Technical) (VP and Head of Operations)

SUPPORTING CENTRES

India Philippines
Crewing Office Crewing Office
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LEADERSHIP

Board of Directors

Andreas Sohmen-Pao
(Chairman)

Andrew E. Wolff

Anne Grethe Dalane

Martha Kold Bakkevig

Sonali Chandmal
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About our Board of Directors

Chairman

Andreas Sohmen-Pao is Chairman of BW Group and
listed affiliates BW Offshore, BW LPG, Hafnia, BW
Epic Kosan, BW Energy and Cadeler. He is Chairman
of the Global Centre for Maritime Decarbonisation,
a director of Navigator Holdings and a trustee of the
Lloyd’s Register Foundation.

Mr Sohmen-Pao was previously Chairman of the
Singapore Maritime Foundation and has served
as a non-executive director of Hongkong and
Shanghai Banking Corporation Ltd, London P&l
Club, Singapore Symphonia Company, National
Parks Board Singapore, Sport Singapore and the
Maritime and Port Authority of Singapore amongst
others.

Mr Sohmen-Pao graduated from Oxford University in
England with an honours degree in Oriental Studies
and holds an MBA from Harvard Business School.

Independent Director

Andrew E. Wolff has served on the BW LPG Board
since 20 May 2020 as an independent director.

He was most recently Global Co-Head of the
Merchant Banking Division (“MBD”), Head of
MBD International and Global Co-Head of Private
Equity for Goldman Sachs. He was the Co-Chief
Investment Officer of the flagship Merchant Banking
private equity funds. Mr Wolff was a member of
the European Management Committee, Corporate
Investment Committee, Infrastructure Investment
Committee, and Co-Chairman of the Growth Equity
Investment Committee. Mr Wolff joined Goldman
Sachs in 1998 in the Principal Investment Area and
was named Managing Director in 2005 and Partner
in 2006.

He has experience investing across global markets
and has served on the boards of companies in the
United States, Canada, Argentina, Brazil, Japan,
China, Korea, the United Kingdom, France, Norway
and Denmark.

Mr Wolff earned a BA in Philosophy from Yale
University in 1991 and a JD and MBA from Harvard
Law School and Harvard Business School, respec-
tively, in 1998.

Independent Director

Anne Grethe Dalane has served on the BW LPG
Board since 21 November 2013 as an independent
director.

She has been with Yara since 2003. Prior to this, Ms
Dalane has held various senior management positions
at Norsk Hydro in the areas of Human Resources,
Corporate Strategy and Finance.

Her board experience includes Hafslund, EDB Business
Partners, Prosafe, Petroleum Geo Services and Arendal
Fossekompani. Ms Dalane is a certified financial ana-
lyst and holds an MBA from the Norwegian School of
Economics.
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About our Board of Directors

Independent Director

Martha Kold Bakkevig has served on the BW LPG
Board since August 2017 as an independent director.

Ms Bakkevig currently serves as the managing part-
ner of MKOLD. Prior to that, she spent 10 years as
Chief Executive Officer of DeepWell, an oil service
company operating in the North Sea, and two years
as Chief Executive Officer of Steinsvik Group. Her
term ended in 2019.

Ms Bakkevig has extensive experience in manage-
ment, strategy and business development, and a
broad academic background with a doctor’s degree
In both technical and business strategical subjects.
She holds a Master's degree and PhD from the
Norwegian University of Science and Technology
(NTNU) and a Doctorate in Economics from Bl
Norwegian Business School. She is also non-ex-
ecutive director of public listed companies Reach
Subsea, Hexagon Purus and Edda Wind.

Independent Director

Sonali Chandmal has served on the BW LPG Board
since 20 May 2020 as an independent director.

She is currently a partner at A Lamot Incobel & Co, an
advisory firm sourcing, structuring and funding private
equity opportunities and funds in Europe, India and
America. Ms Chandmal currently serves on the Board
of Directors and Renumeration Committee of Ageas
SA/ NV, the Board of Directors and Renumeration
Committee Chair of Ageas Portugal Grupo and
the Board of Directors, Audit and Sustainability
Committees of Medicover AB. She is also on the
Board of Directors of the Harvard Club of Belgium
and Chapter Zero Brussels.

From 1997 to 2017, she worked at Bain & Company,
a leading global strategy and management con-
sulting firm, at its offices in San Francisco, London
and Brussels. Prior to that, Ms Chandmal worked at
Robertson Stephens & Company, an investment bank
specialising in high technology IPOs and mergers &
acquisitions. Ms Chandmal holds a BA in Economics
from the University of California at Berkeley, and a
MBA at the Harvard University Graduate School of
Business Administration.
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Senior Management

Anders Onarheim

Prodyut Banerjee

Kristian Sgrensen

Knut-Helge Knutsen

Elaine Ong

John Ng

Niels Rigault

Shirley Eng
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About our Senior Management

Chief Executive Officer

Anders Onarheim’s extensive knowledge in man-
agement, business development and capital markets
was acquired when he was the Managing Director in
companies within Carnegie Group for over 16 years,
and subsequently as an active investor primarily in
the energy space.

Prior to Carnegie, Mr Onarheim served as the Head
of Equities of Enskilda Securities Norway from
1994 to 1996. From 1990 to 1994, he served as an
Executive Director in the Investment Banking divi-
sion of Goldman Sachs in the UK. From 1986 to
1990, he was Vice President for institutional sales
In Merrill Lynch in the US and the UK. Mr Onarheim
has held numerous board memberships within differ-
ent industries and is currently Chairman of the board
of North Energy ASA and Ocean GeolLoop AS, and
board member of Reach Subsea ASA. He joined BW
LPG as CEO in early 2020 after serving on the Board
from November 2013 until May 2020.

He holds a MBA from the Washington University in
St. Louis, where he graduated in 1986.

Deputy Chief Executive Officer
and Head of Strategy

Kristian Sgrensen has over 20 years of experience
in the LPG shipping industry where he has held sev-
eral commercial and management positions.

He started his career as a shipbroker in Lorentzen
& Stemoco in 2002 before joining Inge Steensland
AS (today Steem1960) in 2004 as a broker and later
Partner and Head of Gas department. From 2010-
2013, he was responsible for expanding and head-
Ing its Singapore office. In 2016 he became CEOQO of
Norwegian broking house Fearnleys, and also served
as Deputy Group CEO for the Astrup Fearnley Group
until 2021, when he joined Avance Gas as CEO. Mr
Sgrensen joined BW LPG as Deputy CEO and Head
of Strategy in September 2022.

Mr Sgrensen spent two years in the Royal Norwegian
Navy as a graduate of the Junior Naval Academy and
holds a “Sivilgkonom” degree from the Norwegian
School of Economics (NHH).

Chief Financial Officer

Elaine Ong has close to 30 years of experience in all
aspects of Finance. She joined BW Group as Vice
President, Finance in 2011 and her last held position
with the Group was Senior Vice President, Finance.
Before joining BW Group, Ms Ong was the Internal
Audit Lead for Kraft Foods Asia Pacific from 2009 to
2011.

Prior to that, Ms Ong was with Teekay Corporation
from 1999 to 2009 and held various finance leadership
roles both in Canada and in Singapore. Her last posi-
tion at Teekay was Vice President, Global Financial
Projects & Systems and Regional Controller for Asia
Pacific. Ms Ong started her post-graduate career with
Ernst & Young in Vancouver, Canada from 1993 to
1999 and is a Chartered Accountant with the Institute
of Certified Public Accountants of British Columbia,
Canada.

She holds a Bachelor of Commerce degree from the
University of British Columbia in Canada.
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About our Senior Management

Executive Vice President (Commercial)

Niels Rigault has 15 years of experience in competi-
tive shipbroking and in all areas of maritime LPG. He
Is currently Chairman of the Board of BW LPG India,
BW LPG’s India subsidiary. Prior to joining BW LPG
In 2016, Mr Rigault was Senior Partner and Member
of the Project department at Inge Steensland where
he was responsible for long-term time charters, new-
buildings and second-hand vessel transactions. He
joined Inge Steensland as a broker in 2006.

Mr Rigault started his career as a broker at Lorentzen
and Stemoco A/S in 2002. He holds a Bachelor’s
degree in Business Economics from Vrije Universiteit
Brussel /Vesalius College and a degree in Marketing
from Bl Norwegian Business School.

Vice President and Head of Operations

Captain Prodyut Banerjee has more than 18 years
of experience in Global Operations in the maritime
industry. He has held various leadership positions
with BW Group since 2005. Prior to joining BW, he
worked with ExxonMobil for over 15 years, serv-
Ing on vessels at sea and in shore positions in the
United Kingdom. He has an MBA from the National
University of Singapore.

Vice President and Head of Technical

Knut-Helge Knutsen has held global leadership
positions in the maritime and shipping industry for
the past 20 years. Before joining BW in 2013, he
was Regional Manager at VPS (Veritas Petroleum
Services) for six years, and was with DNV for 11
years where he led various technical departments
related to ship building in Norway and South Korea.

Mr Knutsen is a member of LIoyds Nordic Committee
and DNV Nordic Safety Committee. He has a Masters
degree in Marine Engineering from the Norwegian
University of Science and Technology and Global
Business Leadership qualifications from the IMD
Business School in Switzerland.
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About our Senior Management

Vice President (Financial Reporting)

John Ng has more than 14 years of experience in
accounting and financial reporting. Prior to joining BW
LPG in 2018, he worked at PricewaterhouseCoopers
LLP for close to 10 years and specialised in audit
engagements in the shipping and oil and gas indus-
try where he amassed strong competencies in inter-
national accounting standards, internal controls, and
compliance requirements of listed companies.

Mr Ng is a member of Institute of Singapore Chartered
Accountants, and Chartered Accountants Australia
& New Zealand. He has a Bachelor’'s degree in
Accountancy from the Nanyang Technological
University of Singapore.

Head of Human Resources

Shirley Eng has over 20 years of HR experience in
the maritime industry. She started her HR career
in BW Group and after six years left to join Teekay
where she held a global HR position and was based in
Singapore and Vancouver. She subsequently joined
BP Maritime Services where she was responsible for
seafarers’ performance and development. Ms Eng
rejoined BW Group in 2012, and moved to BW LPG
in 2018.

She is a certified HR professional with the Institute of
Human Resource Professionals.

Shirley Eng
Head of Human Resources

/|

We are committed to creating an engag-
iIng workplace, on shore and at sea, that
Is diverse and inclusive, so that employ-
ees feel that they belong and can thrive.
We foster a collaborative and support-
Ive environment where colleagues can
deepen their expertise, while contribut-
Ing towards the continued success of our

company.

M 9
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VALUE CREATION MODEL: TOWARDS A BETTER WORLD

Financial

* Funds from operations
e Equity and debt financing
e  Ample liquidity

Physical

» 43 vessels of which 15 are LPG-powered
» 8 offices worldwide

Intellectual

e Brand recognition for quality and reliability
* Pioneering LPG propulsion technology

e STS of LPG as bunker and coolant

* Innovation capabilities

Human

 ~1,600 crew and onshore employees

* Over 80 years of maritime and shipping experience
e Commercial agility

» Skills, values and industry insights

Social and Relationship

» Strategic partnerships and trusted relationships with key
stakeholders such as customers, capital lenders,
governments and regulatory bodies

((’éd\(\g

VLGCs are built for high-volume long distance transportation of LPG.

Our touch points within the value chain include export terminals
(linked to upstream pipelines and storage facilities) and import
terminals (linked to downstream storage and transportation). These
vessels are also used in large-scale maritime storage projects,
often acting as floating terminals.

Our capabilities extend to smaller asset classes suitable for
short-haul transportation of LPG, as well as trading of LPG.

With LPG, we uplift communities with

cleaner energy. We:

e Power the global economy by supporting other industries
such as retail, agriculture and chemicals

* Provide superior shareholder returns with efficient operations
and innovative business development opportunities

* Reduce impact from harmful emissions by replacing
traditional pollutive fuels such as coal and wood for cooking
and heating

Financial

* 12% Return on Capital Employed (ROCE)
* 16% Return on Equity

» 22% Earnings yield

Physical

e 12M MT cargo carried
1M MT cargo traded

Intellectual

« 15 LPG-powered vessels on water

e 17 STS operations for bunker and coolant
e Expansion of Product Services

Human

* Positive safety record of LTIF: 0.00 TRCF: 0.16
» 12% total employee turnover, down from 15% in 2021

Social and Relationship

* Diversified lending base with 20 bank partners
* New JV partner Maas Capital Shipping

Environment

* 7% reduction in Total Scope 1 and 2 absolute GHG emissions
from 2021

e 27,000 MT of CO, emissions saved from use of LPG as a fuel
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LPG consists of propane and butane, petroleum gases which are released during the extraction of crude
oil and natural gas or during the refining of crude oil. Despite being gaseous at ambient pressure and
temperature, propane and butane both liquefy relatively easily under pressure, refrigeration or a combi-

nation of the two.

LPG is a relatively clean energy source compared to many other fossil fuels and has numerous appli-
cations. The largest consumption of LPG globally is the retail market at about 200 million metric tonnes
per annum. Around 60% of the total consumption of LPG is represented by the use of LPG for trans-
port, heating or cooking by end-users such as individuals or businesses. The remaining consumption
Is absorbed by large bulk applications such as the petrochemical industry or small bulk applications for

industrial use.

Production

Oil and gas
production

(~60%)

Refinery
(~40%)

The LPG value chain (Source: Poten & Partners)

Transportation

Shipping

Pipeline
Rail
Truck

End use

193JeN [1e19y

19BN MINg [[ewS

19)4eN Y|ng abue

Residential applications

Autogas

Industrial uses
Agricultural uses
Refinery uses
Petchem feedstock

Power generation

Fuel substitution

~60%

~40%
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We deliver LPG to world markets with a fleet of 43 VLGCs, 15 of which are
retrofitted with LPG dual-fuel propulsion technology. From spot voyages
and time charters to Contracts of Affreightment (CoAs), our emphasis on
safe, flexible, and reliable service has earned the trust of leading oil com-
panies as well as trading and utility companies. Our large pool of experi-
enced shore and sea employees are our pride and competitive advantage.

We offer our operational and commercial expertise, global presence and
deep industry networks as part of BW LPG Pool. With our pool partners,
we leverage on our expanded scale to reduce costs, command higher
earnings, and provide customers with better service and solutions.

BW Product Services, our trading team established in February 2019, pro-
vides customers with reliable, integrated LPG delivery services. The team
purchases LPG and offers it delivered directly to buyers and receivers.
While doing so, they also work with our shipping team to increase fleet uti-
lisation and maximise voyage optimisation.

M 9

d31LVvVdoD3aILNI 9d7171

Mmda 3 dv I M TO ¢¢0c¢c Ld4d0d3Hd

.

O d

24



About This Report

Energy Security with LPG

Highlights

Contents

01 We are BW LPG

Chairman and CEO’s Message

Organisation Structure

Leadership

Board of Directors

About our Board of Directors

Senior Management

About our Senior Management

Value Creation Model:
Towards a Better World

Strategy

02 Performance

03 Sustainability

04 Financial Report

05 ESG Report

M 9

d31LVvVdoD3aILNI 9d7171

Mmda 3 dv I M TO ¢¢0c¢c Ld4d0d3Hd

.

O d

25



Vision | Best on Water

About This Repor Mission | Towards a Better World

Energy Security with LPG

Highlights As we grow and protect our long-term profitability as a business, we will act for the
Contents environment, make a positive impact on society, and uphold responsible and transparent business practices.

01 We are BW LPG

Chairman and CEO’s Message

Ensure environment and customer-focused Explore growth opportunities

Organisation Structure

M 9

- operational excellence along the energy value chain
eadersnip
Board of Directors _ _ . Alignment . , - Alignment
_ Strategic Initiatives Sustainability With Strategic Initiatives Sustainability With
About our Board of Directors Pillar Pillar UN SDGs Pillar Pillar UN SDGs
Senior Management
About our Senior Management ) ?Ie%l‘il‘]en%rll(;‘lgyLPG propulsion E  Expand BW LPG Pool G 8, 17
Value Creation Model: Cult f N B i
Towards a Better World ulture o : ' ' EW BUSINESS
- » Ship-to-Ship operations for LPG 7,13, 15, 17 s . :
Strateqy . Innovation bunker and coolant E Opportunities « Expand BW Product Services G 8, 17
02 Performance * Next-generation VLGC research and . :
- development E Expand BW LPG India S, G 7,8, 17
03 Sustainability
04 Financial Report * Retrofit existing assets E,G 8, 13 « Sell VLGCs at attractive prices G 8, 17
05 ESGR . . . L
st Prudent  « Responsible use and protection of E 14. 15  Hedge debt in a rising interest rate G 3 17
Stewardship the environment ’ Smart environment ’
Corporate
L Actions
* Increase liquidity and reduce debt G 8, 16 e Share buyback program G 8, 17
o Community support and . . i -
development S 3,4,7,8,10 Improve dividend pay-out policy G 8, 17
« Promote gender diversity S 5, 8, 10 Reference
. UN SDGs
Uplift People
and « Attract, train, and retain talent S 58,10
Communities
« Safer Together, Zero Harm S 3,8
« Against Bribery and Corruption G 16, 17
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Ensure environment and customer-focused
operational excellence

To ensure environment and custom-
er-focused operational excellence is to
deliver LPG safely and reliably to world
markets. To this end, we maintain our
fleet to high standards to maximise com-
mercial availability, and our network of
offices ensures coverage across time
zones for customers.

Beyond commercial availability, we con-
tinue to upgrade our assets. A culture
of innovation and prudent stewardship
facilitated the decision to retrofit pioneer-
Ing propulsion technology onboard 15
vessels. With all LPG-powered vessels
on water in 2022, we are accumulati
valuable knowledge on new propuls
technology.

Delivering
year re
mear

gaine
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Explore growth opportunities along
the energy value chain

Given the increasing importance of LPG as an energy source, we
are committed to investing further in the LPG value chain. We are
exploring new business opportunities, and through smart corpo-
rate actions, maximising the value of our current assets. As part of
this strategic approach, over the course of the year, we expanded
our Product Services team with the acquisition of Vilma Oil’s LPG
trading operations, sold four of our pre-2010 built VLGCs at attrac-
tive prices, and expanded our presence in India through our Indian
subsidiary.

/ We leverage on decades of operating
experience as we explore new commercial
offerings and business opportunities. /’

VLGC BW Liberty at Sonker Bulk Liquids Terminal in Egypt
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Read our case studies

LPG-powered vessels

Our innovative use of established ship-
to-ship transfer (STS) practices for LPG
bunker and coolant, pre- and post-drydock,
has reduced turnaround time, increased
commercial availability, minimised
emissions, and allowed us stricter control
over product origin compliance.

Read More

Product Services

The idea behind the establishment of the
Product Services division was both innovative
and simple: to capture market opportunities
and diversify business offerings in a way that
would improve fleet utilisation and optionality
and return greater value to shareholders.

Read More

Cleaner energy in India

We are deepening our presence in India and
supporting India’s LPG growth story with reli-
able and efficient supply, as the government
continues to make big strides in ensuring its
people have access to cleaner
burning energy.

Read More
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CASE STUDY - PRODUCT SERVICES

BW Magellan at Marcus Hook Terminal in Philadelphia, USA

We are expanding our
presence along the LPG
value chain and enhancing
our ability to serve clients.

v

BW PRODUCT SERVICES

In November 2022, BW LPG acquired the LPG trading operations of Vilma Oil. The acqui-
sition brought onboard a highly experienced team with a strong track record and fulfils our
ambition to expand BW LPG’s Product Services Division, rebranded to BW Product Services.
Established in 2019, the objective was simple: to capture market opportunities and diver-
sify business offerings in a way that would improve fleet utilisation and optionality and return
greater value to shareholders, while tapping on our track record in shipping.

For BW LPG — one of the first pure-play LPG shipping companies to venture into product
delivery — this move has proved successful. Over the past four years, BW Product Services
has grown to become one of the largest lifters of LPG from the US, averaging one million tons
per year. It has also met its dual objective of increasing commercial utilisation and boosting
time-charter income.
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01 We are BW LPG Europe and Asia ®
:>
Case Study - Product Servi | > .. : o
ase Study - Pro uc. ervices 4 M Enhance our core shipping business -
gf‘se St“;'y ) S“Pplor(;'_”g Access to Increase agility and insight in a volatile market m
eaner Energy in India Physical tonnes of LPG Increase vessel utilisation and enhance voyage optimisation :
Case Study - Powered by LPG trading Capacity annua”y Py
. Kristian Sgrensen -
Commercial Performance
e ket - Deputy Chief Executive Officer °
€ marke oo N
_ Create opportunities for future growth and Head of Strategy N
2022 in four charts _ Strategic opportunities along the LPG value chain
o TC-In VLGCs
Financial Performance including 1 newbuild
Share Performance -
Market Capitalisation and Turnover ;
-
Shares - At a glance o)
h o I . . 0 0 - . . m
oare prive developmentvs peers and BW LPG warmly welcomes 21 new colleagues to BW Product Services — 13 in Spain and eight It has been a pleasure working with Amalio and <
sy back progran in Singapore. The expanded team is led by Amalio Hidalgo as CEO of BW Product Services, the Vilma team as we collaborated to close the ’
and it will continue to operate within disciplined capital requirements and defined risk thresh- transaction. By expanding BW Product Services i

Share price performance

weareadding anotherlayertoourbusiness model

olds. The transaction also adds five additional time charter-in VLGCs to our fleet, including

Dividend policy build. The t has i 4 agilit tor insiahts int atil <ot obal and increasing the ability to adjust our market
v peymenthisory one newbuild. ?_ eam has increased agility, greater insights into a volatile mar et, a globa exposure. Once we received approval from the
S focus and the _ablllty tp trade over 4M tonnes of LPG an_r?ually. The team will also enhance regulatory authorities in Spain, we implemented
our core shipping business, and create growth opportunities along the LPG value chain. our integration plans and within a month we had
harehold . . . .
Top 20 shareholders the Spain-based team move into a new office in
Analyst coverage Madrid, and the Singapore-based team move in
03 Sustainability with us at our current Singapore office. My thanks
e Rema _ to all colleagues for living our company values
S—— CONTAC_T Us BW Product Services and ensuring our new colleagues are warmly
Amalio Hidalgo welcomed from day one.

CEO, BW Product Services Email Us



mailto:amalio.hidalgo%40bw-ps.com?subject=
mailto:amalio.hidalgo%40bw-ps.com?subject=
http://www.bwproductservices.com
http://www.bwproductservices.com

About Tis Report CASE STUDY - SUPPORTING ACCESS :
TO CLEANER ENERGY IN INDIA :
Highlights

Contents India is the world’s second largest importer of LPG, and long-term rfn
01 Weare BWLPG demand trends together with strong government support for the use :
of LPG are expected to sustain growing domestic demand. Significant -
Case Study - Product Services Infrastructure investments into new pipelines, port expansions and .

Case Study - Supporting Access to g storage facilities have encouraged high LPG imports. The country’s
Cleaner Energy in India

Case Study - Powered by LPG investments in propane dehydrogenation plants also bodes well for
potential LPG import demand for the petrochemical sector.

- 400

Crew

1 40d3Hd

Commercial Performance

The market

¢ c¢0c¢

2022 in four charts

Financial Performance

Share Performance

Market Capitalisation and Turnover

Shares - At a glance

Share price development vs peers and
OSEBX (Indexed)

Buy-back program

T
m
Py
-
)
Py
<
>
z
@)
m

Share price performance

Very Large Gas Carriers

(!

Best TMSA rating in India

Dividend policy

Dividend payment history

Dividend information

Top 20 shareholders

Analyst coverage

03 Sustainability

04 Financial Report

05 ESG Report

Years since establishment




M 9

About This Report

Annual Growth

Energy Security with LPG

O d 1

Highlights

30.0

Contents 30

28.3

01 We are BW LPG 27 6

02 Performance 26.3

Case Study - Product Services o5 24.9
Case Study - Supporting Accessto g Since our establishment six years ago, BW LPG has grown 23 3
Cleaner Energy in India ] ]

to become India’s largest owner and operator of VLGCs.
Our fleet is Indian-flagged and Indian-operated to facilitate

business transactions in alignment with the Atmanirbhar 20
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The market

Bharat scheme (translated as domestic self-reliance). We 8
2022 in four charts . . . . . (-
added ~400,000 MT to Indian shipping with our fleet which -
rinancial Performance carries approximately 20% of LPG imports into India, and 2 S
Share Performance : 0 ; 15
commands approximately 30% share of the time-charter O v
Market Capitalisafion and Turmover market. Vessels in BW LPG India are maintained to the % 2
Shares - Ata glance highest standards and can trade internationally. = °
Share price development vs peers and cC 2
OSEBX (Indexed) O 10 >
Buy-back program As demand for LPG in India grows without a correspond- — z
" — @)
Share price performance Ing increase in domestic LPG production, BW LPG India is = i
S — well placed to support the supply of LPG into India with our
T ——— fleet of Indian-flagged vessels. 5
Dividend information
Top 20 shareholders
Analyst coverage 0
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Year
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. LPG production growth . LPG consumption growth LPG import growth
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India continues to lead the way in ensuring that no one is left behind in
the clean energy transition. Under the Pradhan Mantri Ujjwala Yojana
scheme (translated as “Prime Minister’s Lightning Scheme”), millions
of Indians have been connected to the LPG grid. Driven by environ-
mental and health concerns, the scheme aims to make clean cook-
Ing fuels, such as LPG, available to rural and low-income households
which use traditional pollutive fuels such as firewood, coal, and pro-

cessed cow manure. The second phase of the scheme, called Ujjwala
2.0, was launched by Prime Minister Narendra Modi in August 2021
to provide an additional 10 million LPG connections, along with a free
first refill and stove. According to the Indian Petroleum Ministry, the
government gave over 8 million free cooking gas connection points in
2021 and 2022.

Youths at ProtoVillage harvesting crops grown with sustainably sourced water.
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ingful climate action - bringing cleaner burning
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Share price performance

Bizcendiealicy to improve quality of life, especially when it is
Dividend payment history used in place of traditional, pollutive fuels. We
Dividend information CONTACT US are supporting the supply of LPG into India,
: with our fleet of Indian-flagged VLGCs which
Top 20 shareholders lver Baatvik :
_ are staffed by well-trained local seafarers.
Analyst coverage Head of Investor Relations and Corporate Development

03 Sustainability

BW LPG India >

04 Financial Report
05 ESG Report Email Us >
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2022 was the first year all 15 LPG-powered vessels were on water. Apart
from environmental, operational and economic benefits, these vessels pro-
vide on-the-job training opportunities for crew to advance their understanding
of the latest propulsion technologies. As seafarers sail onboard our retrofitted
fleet, engineers are developing deep expertise in pioneering technology, and
offering innovative and practical solutions to operational challenges. Our deck
officers also learn how to manage the operational and navigational aspects of
vessels powered by LPG.

How is the fleet doing? In short, they have done well from an emissions and
cost reduction perspective, and the retrofitting experience has also inspired
an innovative approach in the management of LPG coolant (a small quantity
of LPG needed to cool cargo tanks before loading) for drydockings of VLGCs
powered by compliant fuels.

We have been systematically scaling up our intake of LPG as fuel, to max-
Imise emissions reduction, and maximise earnings by reducing the cost of
fuel. In 2022, our 15 LPG-powered vessels bunkered approximately 46,000
metric tons of LPG as fuel, saving over US$8 million in fuel costs. We also
reduced carbon emissions by approximately 27,000 MT by using LPG as
fuel. This translated to an approximate 15% reduction in CO, emissions.

We also saw a 99% reduction in SOx emissions, 10% reduction in NOXx
emissions and 90% reduction in PM10 emissions. Our LPG deck tanks
complement existing fuel oil bunker capacities and provide us with full fuel
and cargo flexibility during operations. We also established LPG bunker
fuel contracts with new and existing partners in major loading ports.

As we enjoy meaningful returns on investment on the environmental,

IO NVINYHdOdd3d
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economic and operational fronts, the retrofitting process also highlighted how
experience and innovative thinking can support smart operations. To over-
come the challenge of securing terminal schedules for discharging and load-
ing of LPG cargo, fuel and coolant, the Operations team decided to use an
established process of ship-to-ship transfer (STS) of LPG cargo, for the STS
of LPG as fuel and coolant — a world first.

This initiative to deploy a dedicated vessel to collect, store and re-supply LPG
has become standard practice for the management of coolant during drydock-
Ing of our vessels powered by compliant fuels. Since our first STS operations
In May 2021, we have realised multiple benefits from this practice. By having
a time-chartered vessel in international waters, we are not restricted by quar-
antine considerations onshore.

In addition, we potentially save on off-hire time as we do not have to sail to a
terminal for loading, nor face challenges related to coolant availability. With
less uncertainties Iin project management, we can provide customers with
firmer commitments for their time-chartered vessels to be back in service with
a faster turnaround time. Further, as we store and reuse LPG coolant, we can
ensure compliance with relevant regulations related to product origin, save on
costs to replace coolant, and reduce emissions to the environment.

As a company, owning and operating these vessels grounds our decarbonis-
ing efforts, and ensures we provide stakeholders with an ambitious but prac-
tical decarbonisation roadmap towards a zero-carbon future. As we navigate
our way forward, our LPG-powered vessels ensure we are well-placed for the
markets now, where against a background of new and increasingly stringent
regulations, we continue to serve customers without the need for speed reduc-
tions or equipment upgrades.

Pioneering
Technology
15 LPG-powererd VLGCs

~ 27,000

MT of CO, emissions saved

Ambitious Project
Completed

On time and within budget

~ 46,000

MT of LPG used as fuel

Environmental, economic and operational benefits from LPG Propulsion
As at 31 December 2022

Innovative
Approach

Ship-to-ship transfer (STS)
of LPG as coolant

~ 20,400

MT of CO, emissions saved

Collaborative

Arrangement —~ $2 ] 5 |\/|
Chartered vessel from Saved with STS operations
BW Epic Kosan

From conducting STS operations for 15 LPG-propulsion retrofits and 6 drydockings

As at 31 December 2022
CONTACT US
Knut-Helge Knutsen BW LPG Fleet
Vice President
and Head of Technical Email Us »>

> $8M

In savings from using LPG as fuel

~ 15%

Reduction in CO, emissions

Days saved per vessel
from STS of coolant

17

STS operations since May 2021

>

M 9

3LlLVvVdOILNI D9d7

1 40d3Hd

¢ e 0 @

o
m
Py
-
@)
Py
<
>
z
@)
m



http://www.bwlpg.com/fleet
http://www.bwlpgindia.com
http://www.bwlpg.com/fleet
mailto:Knut.helge.knutsen%40bwlpg.com?subject=
mailto:Knut.helge.knutsen%40bwlpg.com?subject=
mailto:Knut.helge.knutsen%40bwlpg.com?subject=

M d

About This Report

Energy Security with LPG

O d Il

Highlights

Contents

01 We are BW LPG

02 Performance

Case Study - Product Services

d3I 1LV d9O 3L NI

Case Study - Supporting Access to
Cleaner Energy in India

Case Study - Powered by LPG |

1 40d3Hd

Commercial Performance

The market

¢ c¢0c¢

2022 in four charts

Financial Performance

0

N

Share Performance

Market Capitalisation and Turnover E
Shares - At a glance ;
Share price development vs peers and _ o ] ] ] ] ] ] z
OSEBX (Indexed) Ever since BW Gemini was retrofitted in October 2020, it has | was part of the Conversion team for BW Brage at Yiu Lian N
Buy-back program been an incredible journey operating and following our 15 dockyards in China. | withessed the tremendous amount of :
Share price performance dual-fuel vessels sailing around the world. These ships are planning and hard work put in during the retrofitting process. E
T not only green on the outside - they are also green inside. Like all new technology, we faced our share of teething issues.
onidond payment isory Running on clean fuel gives everyone on board a_nd on shpre But we were ab_le to overcome them with full support from _aII
a truly unique sense of accomplishment and pride in doing guarters, and with 15 LPG-powered VLGCs on water, the entire
Dividend information the right thing. We believe in the future of LPG propulsion team are now comfortable with managing pioneering technol-
Top 20 shareholders and live this truth every day. BW LPG has made an ambitious ogy on such a scale. As Captain, | am privileged to be in com-
Analyst coverage move to retrofit these ships with pioneering technology and mand of an LPG powered VLGC. There are no changes to a
03 Sustainability we can’t wait to add more of these into our fleet! retrofitted vessel in terms of manoeuvrability or operational

characteristics. There is no loss of performance or efficiency

04 Financial Report .
P either. Two thumbs up!

05 ESG Report

securiTY:LPG

BW LPG INTEGRATED ANNUAL REPORT 2022
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COMMERCIAL PERFORMANCE

The market

LPG-powered BW Leo crossing the Panama Canal

Over the course of 2022, WTI increased by
7%, natural gas more than doubled in price
and European naphtha declined by 15%. In
comparison, LPG prices declined by 37%,
making it more competitively priced for both
industrial and retail uses.

Almost 60% of the world’s LPG demand goes
into retail, which grew strongly in 2022, sup-
ported by progressive governments in emerg-
Ing economies who see the benefits from a
clean and affordable source of energy. There
was also strong demand from the petrochem-
ical segment. For example, during the third
guarter, seaborne LPG imports into Northwest
Europe from the US rose by 177% due to gen-
erally favourable propane-naphtha spreads.
Countries such as China and Vietnam are
also ramping up their propane dehydrogena-
tion (PDH) and cracking projects, adding sig-
nificant incremental demand for LPG.

In Q2, activities in the two main LPG export
hubs continued to increase, with the US

leading the way with record LPG export num-
bers. In Q3, US exports held steady while
exports from the Middle East grew 23% com-
pared to the same quarter in 2021. Despite
lockdown measures, LPG imports into China
Increased year over year in Q3, while India’s
Imports dropped slightly during the same
period but picked up again in Q4. European
Imports from the US continued to grow, up by
143% in Q3 as compared to the same period
in 2021.

As is often the case in commodity shipping,
spot rates were volatile throughout the year.
This was especially evident towards the end
of 2022, where spot rates reached well above
US$100,000/day on some days. BW LPG
was well-positioned to take advantage of the
sudden tightening in the spot market, with
75% spot exposure in the fourth quarter. We
recognise that extraordinarily high spot rates
are temporary, and have taken steps to opti-
mise our fleet exposure during firm market
conditions.

¢¢0c¢ 1Ld4d0d3d d3Ilvdo3IaILNI 9d1 Md

c 0

o
m
Py
-
@)
Py
<
>
z
@)
m




About This Report

Energy Security with LPG

Highlights

Contents

01 We are BW LPG

02 Performance

Case Study - Product Services

Case Study - Supporting Access to
Cleaner Energy in India

Case Study - Powered by LPG

Commercial Performance

The market

2022 in four charts [ |

Financial Performance

Share Performance

Market Capitalisation and Turnover

Shares - At a glance

Share price development vs peers and
OSEBX (Indexed)

Buy-back program

Share price performance

Dividend policy

Dividend payment history

Dividend information

Top 20 shareholders

Analyst coverage

03 Sustainability

04 Financial Report

05 ESG Report

2022 In four charts

O1 Panama Canal waiting times were higher in 2022, especially during the fourth quarter

Waiting Time in Panama Canal - NeoPanamax Locks
30

25

0 2022
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Northbound
(Source: Panama Canal Authority) Southbound

Shipping inefficiencies continued to impact the VLGC fleet’s ability to trade efficiently in 2022. While dry-docking and general waiting time reduced the
number of effective trading days, long waiting times to transit the Panama Canal had a major impact on fleet efficiency, especially during the fourth quarter.

In 2023, we expect trading inefficiencies to continue. In addition to waiting time at the Panama Canal, new regulations could also have an impact on VLGC
annual shipping capacity.
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Commercial Performance 100’000
The market g 8 O, O O O
2022 in four charts [ | &
n
. . -
Financial Performance 60’000 o
Share Performance :
Market Capitalisation and Turnover 40,000 ;
Shares - At a glance ;
Share price development vs peers and 20;000 2
OSEBX (Indexed) >
Buy-back program O 2 O 2 2 i
Share price performance Jan Feb Mar Apr May Jun Jun Aug Sep Oct Nov Dec i
Dividend policy
Dividend payment history Ras Tanura - Chiba
o _ (Source: BW LPG, SP Global, Baltic Exchange) Houston - Chiba
Dividend information
Top 20 shareholders VLGC spot rates fluctuated throughout 2022. The first quarter began with rates of about US$50,000/day but declined towards the quarter-end. Following
ATEENEEL the invasion of Ukraine, both US export volumes and spot rates strengthened.
03 Sustainability
04 Financial Report The second quarter averaged US$41,250/day for the Ras Tanura to Chiba trade lane, peaking at US$65,000/day in late May. Average spot rates fell back
05 ESG Report to an average of US$36,500/day for the third quarter, albeit with improving rates towards the end of the quarter.

Several factors coincided to shape the VLGC rate environment in the last quarter. Strong export volumes out of the US, combined with long wating times
to transit the Panama Canal contributed to the tightening of supply and demand balance for VLGCs. This ultimately resulted in record high rates peaking at
US$130,000/day and staying above US$100,000/day for most of the fourth quarter.
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Dividend information (Source: US Energy Information Association)
Top 20 shareholders
Analyst coverage US propane exports grew 4.6% in 2022 versus 2021. This was largely due to Europe gravitating away from Russian natural gas sources, which stimulated
03 Sustainability US production and exports of LNG. This in turn also elevated LPG output and shipments. A relatively mild hurricane season in the US in 2022 also meant
04 Financial Report that export disruptions were low.

05 ESG Report

According to the EIA, growth in US LPG exports is expected to continue into 2023 at 15% year over year.
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2022 In four charts

04 Global fleet growth is expected to be offset by market factors and new regulations

Fleet Summary

50 . Delivered VLGCs
VLGCs on orderbook 500
40 [] Recycled VLGCs <86 -
381
. Recycling candidates 201 340 400
30 303
0 VLGC count at year end 260 265 282 300
o
1 20
S 200
ts
o 10 100
O
S
z 0 » 0
-10

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

-20 Year As at 31 December 2022
(Source: BW LPG, Clarksons)

The global VLGC fleet continued to grow in 2022. 17 vessels were delivered while no ships were recycled.

In 2023, a record 46 VLGCs are scheduled to be delivered. All vessels on order are LPG dual-fuel, similar to BW LPG'’s 15 retrofitted VLGCs. While an influx
of new vessels usually exerts downward pressure on market balance and freight rates, the increase in tonnage will likely be partly offset by export growth,
fleet inefficiencies and new regulations.
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BW LPG is listed on the Oslo stock exchange under the ticker code BW LPG. As at 31

Case Study - Product Services December 2022, there were 141.9 million shares issued and 133.3 million shares outstanding
Case Study - Supporiing Access o with 8.6 million shares held in treasury. At the end of 2022, BW LPG’s market capitalisation
Cleaner Energy In India stood at US$1.1 billion; up from US$807 million at the end of 2021. During 2022, an average
Case Study - Powered by LPG of 360,000 BW LPG shares were traded daily, equivalent to 0.4% of outstanding shares.
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Elaine Ong
Chief Financial Officer
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'vidend payment fstory o o our financial and business transactions are
US$ Shares US$

Dividend information

conducted with the highest standards of integ-
Top 20 shareholders rity, and that we focus on the environment and
our customers in all that we do. I look forward
to supporting each of them as they steer us
towards being “Best on Water”.

Analyst coverage

03 Sustainability

04 Financial Report

05 ESG Report




About This Report Share price development vs peers and OSEBX (Indexed) Buy-back program

Energy Security with LPG

Highlights BW LPG continued its share buy-back program in
Contents 2022. Initiated in December 2021, the program aims
01 We are BW LPG to purchase up to 10 million common shares for a
220 BWLPG maximum of US$50 million. As at 31 December

Case Study - Proguct Services OSEBX 2022, we purchased 5.9 million shares at an aver-

Case Study - Supporting Access to Peer 1 age price of NOK 56 (US$5.99) per share, amount-

e SR 200 Seor 2 ing to NOK 329 million (US$35 million).
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High inflation and rising interest rates had a material

Financial Performance
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Share Performance 160 Impact on global equity markets in 2022. While some i
Ve e st £ T eer “g% markets were less exposed than other.s, nl.Jmer- m
Shares - At a glance f_j 0 ous exchapges showed percentage declines in the T
Share price development vs peers and X double digits. The Oslo Stock Exchange Benchmark 2
o oty . S index (OSEBX) ended relatively flat however, sup- S
Ly back program . - ported by elevated energy demand. 5
Share price performance n 120 m
Dividend policy BW LPG's share price performed significantly better
Dividend payment history compared to OSEBX for much of 2022. Some of
Dividend information 100 the contributing factors were found in the under-

Top 20 shareholders \ lying LPG shipping market, where seaborne trade
Analyst coverage / volumes grew. The global VLGC fleet was also sub-
03 Sustainability 80 ject to inefficiencies such as longer-than-normal
04 Financial Report Panama Canal waiting times which limited effec-
05 ESG Report tive vessel supply in the market and consequently

60 2022 prought about higher spot rates. Compared to listed
Jan  Feb Mar  Apr May Jun  Jul Aug Sep Oct Nov Dec peers, BW LPG’s share outperformed Peer 1 and
the OSEBX, but lagged the price development of

As at 31 December 2022
Peer 2.
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:
sl i BW LPG aims for a payout ratio of 50% of Net Profits After Tax (NPAT), on Since BW LPG's initial public offering in 2013, we have returned approxi- o
— an annual basis, adjusted for extraordinary items, after taking into consider- mately US$970 million to shareholders in total dividends. This equates to :
01 We are BW LPG ation appropriate levels on leverage, capital expenditure plans and financing US$7.14 per share, and an accumulated payout ratio of 63% of the total earn- i
requirements, financial flexibility, anticipated cashflows. When net leverage ings per share (EPS) since our IPO of US$11.33 per share. Accumulated .
Case Study - Product Services Is below 30%, the policy targets a payout of 75% of NPAT on an annual EPS excludes all vessel impairment / write-backs to date. i
Case Study - Supporting Access to basis. -
Cleaner Energy in India o
Case Study - Powered by LPG z
Commercial Performance o ] ] :
he marke Dividend information :
2oez inour chars Dividend per share in USD is converted from NOK using the exchange rate on the payment date.
Financial Performance o
Share Performance i I I
ket Captalisation and T Period (Ir\;]\/prﬁlergnaec?(t)/ Earnings No of shares EPS EPS (adjusted) Dividend per Payout ratio Seuzrgfpggcrfozt dﬁ/indneun?::f/?eci g m
arket Capitalisation an urnover 1 1 0 T
e a (US$ '000) (US$ '000) ('000) (US9) (US9) share (US$) (%) (US$) (%) 2
ares a glance e}
gga;gif;dizj)opmem Vs peers and 2022 1,470 227,396 133,381 1.68 1.67 1.28 77 7.89 16 2
O 2021 31,901 184,821 138,951 1.33 1.10 0.56 51 5.74 10 .
Share price performance 2020 8,200 243,854 138,682 176 170 084 49 686 12 fm
Dividend policy 2019 37,995 273,840 138,983 1.97 1.70 0.85 50 8.41 10
Dividend payment history 2018 (33,500) (71,400) 139,697 (O 51) (O 27) - O 298 O
Dividend information 2017 (4,552) (42,688) 141,777 (0.30) (0.27) : 0 4.71 0
Top 20 shareholders 2016 (144,147) 24,279 136,577 0.18 1.23 0.09 7 4.20 2
Analyst coverage 2015 : 323,967 133,071 2.43 2.43 1.46 60 8.30 18
03 Sustainability 2014 : 254,570 136,064 1.87 1.87 1.91 102 7.05 27
04 Financial Report 2013 56,347 124,739 136,276 0.92 0.50 0.15 30 9.51 3
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Top 20 shareholders

BW LPG's largest shareholder is BW Group who holds 40.02% of shares issued.

No. of Shares

% of Shares Issued Name

1 56,807,126 40.02% BW Group Limited

2 10,128,573 7.14% Folketrygdfondet

3 8,557,623 6.03% BW LPG Ltd*

4 4. 339,461 3.06% Ameriprise Financial Inc

5 3,541,208 2.49% Alfred Berg Kapitalforvaltning AB
6 3,535,737 2.49% Dimensional Fund Advisors LP

7 2,064,711 1.45% Vanguard Group Inc/The

8 1,761,666 1.24% Mirae Asset Global Investments Co
9 1,701,519 1.20% Credit Agricole Group

10 1,635,530 1.15% DNB ASA

11 1,419,284 1.00% Storebrand ASA

12 1,376,676 0.97% BlackRock Inc

13 1,349,693 0.95% KLP Kapitalforvaltning AS

14 1,491,836 1.05% JPMorgan Chase & Co

15 1,207,277 0.85% Prudential Financial Inc

16 1,075,705 0.76% CQS Asset Management Ltd

17 990,190 0.70% Stavern Helse og Forvaltning AS
18 873,305 0.62% Danske Bank A/S

19 548,016 0.39% American Century Cos Inc

20 430,418 0.30% Eika Kapitalforvaltning AS/ Norway

* Shares held in Treasury

As at 31 December 2022
(Source: Bloomberg)
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Share price performance

Dividend policy

Dividend payment history

2022 was Iin many ways a year of ‘improvise, adapt and overcome’. While we worked through the tail-end
Implications caused by Covid, new challenges emerged both from geopolitical changes and preparing for a
new regulatory environment. At the same time, behind these external elements, many team also worked tire-
lessly to continue developing the company. BW LPG India was strengthened, and we acquired and onboarded
Vilma QOil's LPG trading operations. I'm proud to say that in a world where simply responding to change is a
full-time job, we were able to advance our position in LPG shipping.

Dividend information

Top 20 shareholders

Analyst coverage u

03 Sustainability

04 Financial Report

Glenn Lodden
Head of Research

05 ESG Report
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About This Repor COMBINING PROFITS WITH PURPOSE :
Energy Security with LPG ;
Highlights As we run our ships well and conduct business effectively to ensure long-term profitability, we generate good returns that we use to invest in our people, ®
— technology, and community initiatives. In an uncertain world, we help ensure energy security for all, including those from developing countries. This dual

01 We are BW LPG approach is reflected in our Strategy as we work to achieve environment and customer focused operational excellence.

02 Performance

3LV doO3dL NI

03 Sustainability

Combining Profits with Purpose |

Vision | Best on Water
Mission | Towards a Better World

Materiality Assessment

1 40d3Hd
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Biodiversity and waste management Ensure environment and Explore growth opportunities
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MATERIALITY ASSESSMENT

Sustainability is about working with a long-term perspective in mind - collaborating with stakeholders to mitigate operational impacts on the environment and
contributing to the communities we serve. To this end, we remain focused on the material topics that matter most to us in support of the UN Sustainability

Development Goals (UN SDGSs).

By triangulating different data sources in our materiality assessment, we mapped a materiality matrix and identified eight material topics. The material

topics were identified based on industry analysis, stakeholder influence and impact on BW LPG.

Environment

Our Material Topics

O1 Emissions and

Energy

Significance to BW LPG

The world needs arapid transition to low-
er-carbon energy to meet the goals of
the International Maritime Organisation
(IMO) and the Paris Agreement.

What we want to achieve

Reduce direct and indirect GHG emis-
sions from our operations, and support
the global shift to cleaner energy.

Alignment with

UN SDGs

Stakeholders
Impacted

@)
N

Biodiversity
and Waste
Management

Respect the environment in which
we operate, and the communities
who depend on this environment for
resources and livelihood.

Ensure Zero Harm to people and the
environment. This includes no net loss
to biodiversity when undertaking new
projects in sensitive areas.
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https://www.bwlpg.com/sustainability/sustainability-approach/sustainability-goals-priorities/
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Our Material Topics

Significance to BW LPG

What we want to achieve

Alignment with
UN SDGs

Stakeholders
Impacted

03 Health and Creating a safe and healthy workplace Protect the health and safety of crew,
Safety with Zero Harm as our top priority. employees and contractors. Prevent
incidents through training, careful plan-
ning, identifying potential hazards and

managing risks.

04 Our People Our people is key to our success. To Create a workplace that is inclusive,
© stay ahead of competition and be Best diverse and free from prejudice. Prohibit
8 on Water, we need a motivated, compe- violations and act on human and labour
N tent, and diverse team. rights issues. Enforce a culture of continu-

ous learning and retain a skilled workforce.

05 Community As we grow roots in the communities Our engagements are prioritised in
Engagement where we have a presence, we attract areas where we can demonstrate lead-

the best talent, build a strong company ership and where our knowledge and
culture, provide meaningful work to resources can make a meaningful and
employees, and advance our reputation. lasting difference for communities.

06 Transparency Be accountable to stakeholders and Committo BW LPG's code of conduct by
and Insist on transparency, consistency, and running our business in an honest and
Governance high standards of integrity in all busi- open manner, and insisting on the same

ness activities. requirements from all business partners

and vendors.

8 O7 Anti-Bribery As a global business, we can experi- Our policy on bribery and corruption is
C and Anti- ence bribery and corrupt practices. We communicatedto business partners, and
8 Corruption expect all employees, crew and busi- training is provided to crew and employ-
O ness partners to uphold the highest ees. We play an active role in industry
5 standards of integrity, especially when initiatives to eradicate bribery and cor-
O operating in high-risk areas. rupt practices.

08 Operational We protect our reputation as aresponsi- Ensure internal controls are adhered to,
Excellence and ble business partner with high standards and pay close attention to risk manage-
Effective of quality, and integrate risk manage- ment to raise the standard of our ser-

Management

ment into our business operations.

vices and supply chain.
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Stakeholder engagement 2022

We engage our talent, assets, capital, and time to make decisions for the long term using ESG yardsticks to remain competitive, leverage opportunities, and
support solutions for social and environmental challenges. We strive to maintain our status as our stakeholders’ preferred option while boosting our brand

and encouraging a sense of belonging within the company.

e Occupational safety

e Career development and training

* Fair compensation

e Supportive, diverse and inclusive culture

 Work-life balance

 Occupational safety

« Career development and training

* Fair compensation

e Supportive, diverse and inclusive culture

 Work-life balance

e Operational excellence

o Competitive rates

» Flexible and good customer service
* Integrated service offering

 Low carbon footprint

Held bi-annual Senior Officers Conferences to encourage
dialogue and provide updates

Provided LPG propulsion engine training for crew on board
dual-fuelled LPG vessels

Continued engagement on BW@work (an internal
communications platform) for workplace-related guidelines,
initiatives and learnings

Leveraged LinkedIn Learning to provide flexible training and
upskilling opportunities

Enhanced annual employee pulse survey to collect more
nuanced feedback

Sponsored multiple employee engagement activities to
promote team bonding and encourage work-life balance

Launched “Our Whole Self” program, a diversity, inclusion
and belonging (DI&B) program alongside BW Group

24-hour customer service through our multi-region chartering

and trading desks

In-person meetings on fleet developments, performance and

service offerings

Diversified our business offerings with the expansion of BW
Product Services and BW LPG India

Completed conversion of 15 VLGCs with LPG propulsion
engines to improve environmental efficiency of vessels
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Sustainable supply chain
Prompt payment

Equal opportunities and clear communication
of deliverables

Return on investments

Transparent and clear strategy

Compliance with regulations

Abreast of industry trends with sound risk assessments

Alignment of shareholders’ interest with management

Timely and reliable reporting
Compliance with loan covenants

Material ESG initiatives to support sustainability strategy

Safe and reliable shipping
Collaborate and innovate
Abide by regulatory requirements

Develop superior management policies

Conducted ESG assessment on all active suppliers in
collaboration with Sustainalytics

Audited suppliers for compliance with BW LPG’s Code of
Ethics and Business Conduct

Commitment to pay suppliers within contractually agreed
period

Continued dialogue and meetings with existing and new
suppliers

Held in-person dialogue with current and potential investors
and regularly participated in investor conferences

Provided timely updates through quarterly earnings
presentations with live Q&A sessions

Increased transparency of disclosures in external reports
Participated in the Carbon Disclosure Project (CDP)

Held regular dialogues with lenders in-person and online
meetings

Held annual bankers meeting with live Q&A session to share
business updates

Provide timely updates and clear communication of strategic
and ESG initiatives

Actively participated in industry events to raise awareness
and share knowledge

Increased collaboration with BW Group Affiliates and
industry peers

Updated internal policies to reflect changing regulations and
expectations
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About This Report ENVIRONMENT

Energy Security with LPG

Highlights

Contents We want to reduce our impact on the

01 We are BWLPG environment as we deliver cleaner-burning
02 Performance energy that can help the world transition

towards a zero-carbon future.

Combining Profits with Purpose

Materiality Assessment

Beyond LPG Propulsion

We optimise operations every day to ensure we
Emissions minimise emissions and maximise earnings. As

we do so, we gain valuable experience on the use
and energy of gas as fuel, refine our decarbonisation roadmap
and remain ready to seize opportunities that come
from the global clean energy transition.
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Emissions and energy

Biodiversity and waste management

Social

Health and safety

Our people

Community engagement

Waste Not, Want Not

To reduce our impact on the environment, we con-
tinue to install or upgrade ballast water treatment
systems onboard, minimise food waste and plas-

Governance

Biodiversity
and waste

Operationallexcellence and management tics use, and work collaboratively with regulatory
bodies.

Transparency and governance
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Anti-Bribery and Anti-Corruption (ABAC)

effective management
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Emissions and energy

2022 Milestones

Completed our ambitious LPG retrofitting project ahead of
schedule and within budget, serving customers with the largest
fleet of 15 LPG-powered VLGCs.

Use of LPG as bunker fuel tripled in 2022 compared to 2021.
This translates into >US$8 million in fuel savings and ~27,000
tonnes reduction in CO, emissions.

Completed and verified our Ship Energy Efficiency Management
Plan (SEEMP IIl) plans for all vessels. Shaft Power Limitation
System (ShaPolLi) has been ordered for vessels requiring main
engine power reduction to attain Energy Efficiency Existing
Ship Index (EEXI) compliance.

There were no significant fines or non-monetary sanctions
imposed for non-compliance in 2022.

Continued Efforts

Industry Collaboration

Signatory to the Getting to Zero Coalition.

Industry engagement meetings to raise awareness on the
use of LPG in the short to mid-term as an alternative fuel in
the transition to green energy.

Research and development on our “Next Generation VLGC
and organisation”. This includes reviewing developments in
alternative fuels such as ammonia and considering alternative
technologies such as carbon capture onboard.

Standards, Policies & References

Environmental Policy .
Environmental Management System (ISO 14001) .
Energy Management System .

Alignment with UN SDGs

Practices and Measures

Automation — Use of technology - SmartShips for automation
In monitoring, reporting and verification.

Key Mitigation Measures — Use of LPG as bunker fuel, and
energy efficient practices such as weather routing and voyage
optimisation to close the emissions gap between performance
and targeted emissions reduction.

Monitoring and audits — Dashboard enhancements to support
emissions tracking and weekly meetings keep us on track for
verification by class societies.

Training — Crew and employees familiarise and adapt to new
systems and requirements for LGIP engine maintenance.

Challenges

Operating dual-fuelled propulsion engines require specialised
skills that can be technically challenging. As mitigation, we
provide training to all crew to maximise use and reduce
downtime.

Bad weather and security conditions continue to impede
vessel operations. Through SmartShips, vessel rerouting and
continuous monitoring are key responses.

Next Steps

Obtain EEXI Technical file approval.

Optimise voyage fuel consumption in collaboration with
customers for utilisation of LPG as a fuel in accordance with
our Carbon Intensity Indicator (Cll) compliance strategy.

Monitor emissions and other related regulatory requirements.

Progress on our decarbonisation roadmap to deliver on our
reduction targets.

IMO Strategy on Reduction of GHG Emissions from Ships
IMO MARPOL Conventions (Annex VI)

International Management Code for the Safe Operation of Ships and Pollution

Prevention (ISM Code)

Stakeholders Impacted

More stringent international
regulations meant to combat
emission levels can impact
the types of fuel used and
lead to early retirement

of assets. In the long run,
unchecked emissions can
contribute to extreme weather
events which can disrupt
operations.

Improve energy efficiency
and reduce GHG and non-
GHG emissions from our
operations in a safe and
cost-efficient manner.

« IMOGHGreductiontargets
« BW LPG CIlI Targets

Value

: We deliver clean energy

: safely, sustainably and

- efficiently to our customers
: while acting for the climate.

Emissions and Energy
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https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-environmental-policy/
https://www.bwlpg.com/sustainability/environment/emissions-and-energy/
https://www.bwlpg.com/sustainability/environment/emissions-and-energy/
https://unfccc.int/sites/default/files/resource/250_IMO submission_Talanoa Dialogue_April 2018.pdf
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx#:~:text=MARPOL%20Annex%20VI%2C%20first%20adopted,ozone%20depleting%20substances%20(ODS).
https://www.imo.org/en/OurWork/HumanElement/Pages/ISMCode.aspx
https://www.imo.org/en/OurWork/HumanElement/Pages/ISMCode.aspx
https://www.imo.org/en/MediaCentre/HotTopics/Pages/Cutting-GHG-emissions.aspx
https://www.bwlpg.com/sustainability/environment/emissions-and-energy/
https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
https://www.bwlpg.com/media/articles/what-does-it-mean-to-ship-smarter/
https://www.globalmaritimeforum.org/getting-to-zero-coalition
https://www.bwlpg.com/media/events/operational-learnings-from-worlds-first-lpg-dual-fuel-propulsion-retrofitting-project/
https://www.bwlpg.com/sustainability/environment/emissions-and-energy/
https://www.bwlpg.com/sustainability/environment/emissions-and-energy/
https://www.bwlpg.com/sustainability/environment/emissions-and-energy/
https://www.bwlpg.com/sustainability/environment/emissions-and-energy/

Alignment with UN SDGs Stakeholders Impacted
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Full list of emissions and energy performance metrics



https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
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Biodiversity and waste management

2022 Milestones

. 90% of our fleet (including third-party managed vessels) have
upgraded/installed ballast water treatment systems onboard
with nine vessels completed in 2022.

. Continued with campaigns to minimise food waste and reduce
use of plastics onboard. An in-house campaign, organised in
collaboration with suppliers, to encourage return of plastics
packaging saw a 66% increase in amount of plastics returned
versus prior yeatr.

. In 2022, there were zero vessels recycled and zero oil spills.

Continued Efforts
Digitalisation

. An onshore central system is maintained which records
inventory, incidents and corrective actions employed to address
non-conformities and potential hazards.

Practices and Measures

. Operations and Requirements — All crew are made aware of
safe navigation, waste, effluents and asset recycling/disposal
requirements in accordance with adopted international
standards and company policies.

. Risk Assessment — Superintendents supervise weekly
preparation of planned maintenance and adhoc technical
projects. This ensures smooth execution and that preventive
measures are in place.

Standards, Policies & References

. Environmental Policy

. Ballast Water Management Policy

. Ship Recycling Policy (ISO 30000)

. Waste Management Policy

. IMO MARPOL Conventions (Annex I,1I, V and VI)

. International Management Code for the Safe Operation of Ships and Pollution

Prevention (ISM Code)

Alignment with UN SDGs

Inspections — Class Societies inspect vessels to assess
equipment integrity, identify deficiencies and maintain
operating certificates, with frequency of inspections being
dependent on the vessel’'s age.

Challenges

Accidental releases of waste into the environment due to
human error or unforeseen technical issues impede our
efforts. Monitoring procedures are assessed annually to better
anticipate potential risk areas and facilitate learnings. These
are then communicated to all stakeholders involved.

Next Steps

Complete ballast water treatment upgrades on internally
managed vessels and ensure all third party-managed vessels
have treatment systems installed.

Enhance internal systems and identify areas for improvement
to facilitate tracking and monitoring of emissions-related KPIs.

Continue to raise awareness amongst crew, and provide
training on biodiversity and waste management.

Hong Kong International Convention for Safe and Environmentally
Sound Recycling of Ships

Basel Convention on the Control of Transboundary Movements of
Hazardous Wastes and their Disposal

EU Ship Recycling Regulation (EU SRR)
The Federal Water Pollution Control Act of 1948

Stakeholders Impacted

Mismanagement and non-
compliance with policies

and processes related to

: hazardous spills, effluents,

: ballast water operations,

- waste and ship recycling can
. jeopardise the safety of crew
: and pollute the environment.
- This may result in penalties

- including restricted operating
: capacity in international

. waters.

- Uphold responsible fleet
operations by insisting on
100% compliance with

all relevant international
regulations and policies that
aim to minimise the impact
of our operations on marine
biodiversity.

Value

: We provide a safe workplace

: for our crew as we maximise

: fleet availability for our

: customers, protect the
environment and work
collaboratively with flag and
port states.

Biodiversity and
Waste Management
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https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-environmental-policy/
https://www.bwlpg.com/sustainability/policies-and-guidelines/ballast-water-management-policy/
https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-ship-recycling-policy/
https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-waste-management-policy/
https://www.imo.org/en/About/Conventions/Pages/International-Convention-for-the-Prevention-of-Pollution-from-Ships-(MARPOL).aspx#:~:text=The%20International%20Convention%20for%20the,2%20November%201973%20at%20IMO.
https://www.imo.org/en/OurWork/HumanElement/Pages/ISMCode.aspx
https://www.imo.org/en/OurWork/HumanElement/Pages/ISMCode.aspx
https://www.ilo.org/wcmsp5/groups/public/---ed_protect/---protrav/---safework/documents/normativeinstrument/wcms_154921.pdf
https://www.ilo.org/wcmsp5/groups/public/---ed_protect/---protrav/---safework/documents/normativeinstrument/wcms_154921.pdf
https://www.basel.int/Portals/4/Basel Convention/docs/text/BaselConventionText-e.pdf
https://www.basel.int/Portals/4/Basel Convention/docs/text/BaselConventionText-e.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32013R1257&from=EN
https://www.epa.gov/laws-regulations/history-clean-water-act
https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
https://www.bwlpg.com/sustainability/environment/biodiversity-waste-management/
https://www.bwlpg.com/sustainability/policies-and-guidelines/key-governance-documents-standards-and-references/
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of fleet implemented

2022, 2021, 2020 2022, 2021, 2020 Ballast Water Exchange’

1 Vessels exchanging their ballast water in open seas, away from coastal areas.
2 Vessels with treatment systems on board to eliminate invasive species in ballast water.

Full list of biodiversity and waste management performance metrics



https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
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|
I(\ZAOan.inli:g:rofitsWithtPurpose Zero Harm g
it We work hard to protect the health and safety of 2
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all incidents are preventable, and encourage a
culture of continuous training and sharing of best
practices.

and safety
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Health and safety

Teamwork for Success

Our crew and employees allow us to offer indus-
try-leading services and innovative solutions for
our customers. We foster a company culture that
IS welcoming and respectful of the various back-
grounds and skills that make up our workforce
and supply chain.
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Energy to Uplift Society

As we ensure the long-term profitability of our

05 ESG Report Community company, we can better support the needs of the

engagement ﬁommunltleg we serve. By backing prpjec_:ts that

ave enduring environmental and social impact,

we uplift communities as we provide meaningful
work for employees.

04 Financial Report
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Health and safety

2022 Milestones

Improvement in our safety performance in 2022, recording a
12 month average Lost Time Injury Frequency (LTIF) of 0.00
and Total Recordable Case Frequency (TRCF) of 0.16, beating
our target of 0.50 and 1.5 respectively.

Enhanced physical observations, training and drills with
onboard trainers and third party crisis response agencies.

Organised a first-aid course for shore staff, equipping them
with life-saving skills and knowledge.

Communicated an updated pocket safety guide learnings and
survey results to all crew and contractors. We highlighted
common operations and High Severity Low Frequency (HiLo)
incidents including hazards, and shared best practices and
reminders on BW@Work and at Senior Officers Conferences.

Included additional health and safety requirements under
contractors’ terms and conditions.

Continued Efforts

Zero Harm is Non-Negotiable

Based upon three strategic pillars, our Zero Harm campaign
lays out key initiatives to guide our focus on safety awareness
and hazard management.

Standards, Policies & References

Contractor Safety Policy
International Convention for the Safety of Life at Sea (SOLAS) 1974
ISO 45001 — Occupational Health and Safety

International Management Code for the Safe Operation of Ships and Pollution

Prevention (ISM Code)

Alignment with UN SDGs

Practices and Measures

Training — All crew and subcontractors must successfully
complete a safety training program before boarding. Shore
based employees go through basic modules including safety,
health, environment and quality management.

Incident Management — Our “Stop Work” requirements, Crisis
Management Plan and Emergency Response procedure guide
shore staff and crew on how to handle incidents while drills
reinforce our learning and stress-test our procedures.

Monitoring — Safety statistics and observations are recorded
and shared on a monthly fleet-wide basis to ensure focus and
accountability from all staff.

Challenges

Accidents due to nonconformance with standard operating
procedures and protocols continue to pose a serious threat to
health and safety. Although our incident statistics continue to
outperform industry standards, we remain attentive and take
prompt remedial action where necessary.

Next Steps

Conduct gap analyses against industry health and safety
standards, and initiate action plans to address identified gaps.

Identify and collect data related to drills conducted onboard and
onshore to share learnings and enhance training outcomes.

Neptune Declaration on Seafarer Wellbeing and Crew Change
OCIMF Marine Injury Reporting Guidelines

Safety Equipment Certificate (SEC)

ISM Safety Management Certificate (SMC)

Stakeholders Impacted

Incidents can disrupt normal
operations and have vast,
irreversible consequences
on human life and the
environment.

Commitment

Zero Harm in all operations
while preserving the
environment by investing in
training, and putting in place
robust mitigation measures
and emergency response
systems in accordance with
internationally recognised
standards.

Value

: We protect crew, employee

- and third party stakeholders,
- ensure wellness of mind and
- body, and prevent damage

: to vessels and property,

: reducing climate impact as

: we transport energy and

: commodities the world

: needs.

Health and Safety
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https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-contractor-safety-policy/
https://www.imo.org/en/About/Conventions/Pages/International-Convention-for-the-Safety-of-Life-at-Sea-(SOLAS),-1974.aspx
https://www.iso.org/iso-45001-occupational-health-and-safety.html
https://www.imo.org/en/OurWork/HumanElement/Pages/ISMCode.aspx
https://www.imo.org/en/OurWork/HumanElement/Pages/ISMCode.aspx
https://www.globalmaritimeforum.org/content/2020/12/The-Neptune-Declaration-on-Seafarer-Wellbeing-and-Crew-Change.pdf
https://www.ocimf.org/document-libary/147-marine-injury-reporting-guidelines/file
https://wwwcdn.imo.org/localresources/en/KnowledgeCentre/IndexofIMOResolutions/AssemblyDocuments/A.1120(30).pdf
https://www.dnv.com/services/international-safety-management-certification--4518
https://www.bwlpg.com/sustainability/targets-and-performance/
https://www.bwlpg.com/sustainability/targets-and-performance/
https://www.hilomrm.com/features/
https://www.bwlpg.com/sustainability/social/our-people/
https://2e0hoy2tzxh01qaerx1cle49-wpengine.netdna-ssl.com/wp-content/uploads/2021/09/BW-LPG-General-Terms-and-Conditions-for-Goods-and-Services.pdf
https://www.bwlpg.com/wp-content/uploads/2022/03/ZH-House-3.png
https://www.bwlpg.com/sustainability/social/health-safety/
https://www.bwlpg.com/sustainability/social/health-safety/
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Health and safety

Alignment with UN SDGs Stakeholders Impacted

/’ We maintained industry leading safety statistics, a testament of the effectiveness of our Zero Harm safety campaign /’

e 0.0

Injury Frequency)

Y7 0.28

in 2021

Accident and
Safety Management

TRCF

(Total Recordable

Case Frequency)

240240

0.1

Vi1.42

2021

in 2021

2022

Number of marine casualties 2 2 0
Number of Conditions of Class or Recommendation 1 5 2
Number of port state control deficiencies 0.24 012 0.04

Full list of health and safety performance metrics

Fatalities O
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and subcontractors)
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https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/
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Our people

2022 Milestones

Diversity, inclusion and belonging (DI&B) initiative - Our
Whole Self, a series of open discussions and guidance sessions
were organised to explore different perspectives and broaden
employees’ thinking on DI&B, mental health and wellbeing.

Training - LinkedIn Learning was introduced in response
to feedback from our annual Employee Pulse Survey. It
encourages continuous, flexible and self-directed e-learning.
Coursesinclude workplace productivity, diversity and inclusion,
and leadership skills.

Well-being - In collaboration with Marine Catering Training
Consultancy (MCTC), a cooking contest was organised for
all BW LPG managed vessels, around the use of nutritious
staples. The initiative encouraged healthy eating onboard and
emphasised the importance of our ‘CARE’ values.

Continued Efforts

Developing Understanding

Year round awareness communication and employee
engagements including International Women’s Day, Mental
Health Awareness Month and Anti-Harassment to foster a
respectful and safe working environment.

Our annual Employee Pulse Survey achieved 95% satisfactory
result, a 5% increase vs 2021. We continue to encourage all
employees to provide feedback to make BW LPG a conducive
workplace for all.

Standards, Policies & References

Alignment with UN SDGs

Workshops and Training

Workshops, “Lunch and Learns”, and roundtables are
some ways we encourage employees to collaborate, share
best practices, align cross-department initiatives and build
awareness on specific company initiatives. They are held
regularly and involve relevant employees.

Our biannual Senior Officers Conferences for seafarers are
effective channels to gather feedback and share initiatives.
Topics discussed include Zero Harm, bribery and corruption,
procurement, technical and operations updates and upcoming
changes in international standards and regulations.

Challenges

We acknowledge the need for individualised training and
development programs as we look for ways to upskill employee
competencies and skill sets.

Employees with specialised technical skills sets are in high
demand. A holistic employee program is required to attract
and retain talent.

Next Steps

Conduct workshops for onshore employees to enhance
professional skills.

Conduct training for seafarers on general topics of concern

Develop new talent through our industry exposure programs to
encourage careers in the maritime sector.

Address areas ofimprovementidentified inthe annual Employee
Pulse Survey

A negative work culture

and environment can result
in high employee turnover
and low engagement. This
can impact our ability to
retain qualified personnel
who are required to operate
specialised equipment and
technology, eventually limiting
our capacity to advance
competition and return value
to shareholders.

Commitment

Fostering a company culture
that is welcoming and
respectful of the various
backgrounds and skills that
make up our workforce and
supply chain.

Value

: Our large pool of long

: serving and experienced

: crew and employees allows
: us to offer industry-leading
: services and innovative

: solutions for our customers.

Stakeholders Impacted
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. Labour and Human Rights Policy Maritime Labour Convention (MLC) 2006

. Seafarers’ Labour and Human Rights Policy . Neptune Declaration on Seafarer Wellbeing

. Diversity, Inclusion, Non-Discrimination and Anti-Harassment Policy . International Convention on Standards of Training, Certification and
. Seafarers’ Anti-Harassment and Anti-Bullying Policy Watchkeeping for Seafarers (STCW) 1978

Our People

. Norwegian Public Companies Act



https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-labor-and-human-rights-policy/
https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-seafarers-labor-and-human-rights-policy/
https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-diversity-inclusion-non-discrimination-and-anti-harassment-policy/
https://www.bwlpg.com/sustainability/policies-and-guidelines/bw-lpg-seafarers-anti-harassment-and-anti-bullying-policy/
https://www.ilo.org/wcmsp5/groups/public/---ed_norm/---normes/documents/normativeinstrument/wcms_090250.pdf
https://www.globalmaritimeforum.org/neptune-declaration
https://www.imo.org/en/OurWork/HumanElement/Pages/STCW-Conv-LINK.aspx
https://www.imo.org/en/OurWork/HumanElement/Pages/STCW-Conv-LINK.aspx
https://www.euronext.com/media/3746/download
https://www.bwlpg.com/sustainability/targets-and-performance/
https://www.bwlpg.com/sustainability/targets-and-performance/
https://www.bwlpg.com/media/articles/bringing-our-whole-selves-to-bw-lpg/
https://www.bwlpg.com/media/articles/bringing-our-whole-selves-to-bw-lpg/
https://about.linkedin.com/coronavirus-resource-hub/online-courses
https://mctconsultancy.com/
https://mctconsultancy.com/
https://www.bwlpg.com/about/purpose-vision-and-values/
https://www.bwlpg.com/sustainability/social/our-people/
https://www.bwlpg.com/sustainability/social/our-people/
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Houston

+  Total New Employee Hires

O Nationalities
O \YELE Represented

- Total Employee Turnover

1 Jan 2022 31 Dec 2022

Full list of our people performance metrics



https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/

About This Report

Energy Security with LPG

Highlights

Contents

01 We are BW LPG

02 Performance

03 Sustainability

Combining Profits with Purpose

Materiality Assessment

Stakeholder engagement 2022

Environment

Emissions and energy

Biodiversity and waste management

Social

Health and safety

Our people [ |

Community engagement

Governance

Transparency and governance

Anti-Bribery and Anti-Corruption (ABAC)

Operational excellence and
effective management

Corporate Governance Report

Comply or explain overview

04 Financial Report

05 ESG Report

Our people

Employee Pulse Survey 2022

The survey is conducted through a third-party platform (Willis Towers Watson) where anonymity and confiden-
tiality of the respondent is guaranteed. Employees who have been with the Company on or before 1 May 2022
were invited to participate in the survey.

Employees provided feedback and expressed opinions related to the company’s working environment and sup-
port provided to them. The survey addresses a variety of topics including but not limited to flexible work arrange-
ments, diversity and inclusion, learning opportunities and engagements. Senior management evaluates the
survey results to assess the adequacy of current practices and formulate action plans for identified areas of
Improvement. Results are shared with employees to ensure accountability and develop a common understand-
Ing among the wider organisation to make working at BW LPG more meaningful.

Alignment with UN SDGs

Joy Du
Manager Corporate Development

| am part of the Corporate
Development team and we help
steer the growth of the company.
|am empowered to challenge the
status quo and think creatively.
We all have a stake in our contin-
ued success as a company, and
we take responsibility for shap-
ing the future of BW LPG. There
IS SO much | can learn, and | am
excited by the growth opportu-
nities and changes.

Stakeholders Impacted
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Community engagement

2022 Milestones

Provided access to education and improved gender
diversity in shipping - We made significant progress to
raise education standards and encourage greater female
representation in shipping. This year, we provided scholarships
to 9 female cadets from financially challenged backgrounds.

Increased rural resilience with systemic solutions - We
extended our collaboration with Protovillage for another year
and supported infrastructural projects including an irrigation
system upgrade, electricity grid, and water purification system
and distribution network.

Uplifted communities with cleaner burning energy - Our
LPG cylinder sponsorship program, now into its third year, has
been well received by communities and grassroots leaders.
Anecdotal feedback received suggests that the program had
made a difference for the financially challenged families.
Together with BW Epic Kosan, we sponsored ~2,000 low-
income households in 2022.

Supported the less fortunate - We donated relief efforts in
war-torn countries and those in need of Covid-19 vaccination
support.

Continued Efforts

Long-term Community Programs

We aim to support projects that have lasting environmental and
social impact. Initiatives are carefully assessed to ensure that
the support we provide is meaningful, and can leave a positive,
enduring impact on communities.

Monitoring and Evaluation

Employees contribute, execute and monitor initiatives in
collaboration with community leaders. Feedback is sought
for impact assessment and progress reports are regularly
reviewed.

We maintain an internal system to keep track of the use of
funds and ensure accountability of stakeholders involved so
as to meet project timelines and commitments.

Challenges

Identifying community initiatives can often be serendipitous. It
can also be challenging to conduct accurate preliminary impact
assessments without deep local knowledge. To maximise
chances of successful partnerships for positive community
Impact, we support initiatives that are recommended by
trusted members of our network, and work closely with leaders
on-the-ground.

Next Steps

Continue engagement with organisations in communities in
which we operate.

Identify new initiatives to broaden our reach to communities in
need and further our corporate social responsibility agenda.

Alignment with UN SDGs

Our business operations
may have direct and indirect
negative impact in the areas
we operate, which could
result in resentment and
reduced support from
communities in these areas.

Commitment

To use our expertise in energy
transportation, and resources
from business success to uplift
communities.

Value

- By supporting projects that

- have enduring environmental
: and social impact, we uplift

: communities as we build a

: strong company culture and
: provide meaningful work for
: employees.

Community Engagement

Stakeholders Impacted
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https://www.bwlpg.com/sustainability/targets-and-performance/
https://www.bwlpg.com/sustainability/targets-and-performance/
https://www.bwlpg.com/media/articles/supporting-scholarly-pursuits-in-shipping/
https://www.bwlpg.com/media/articles/supporting-scholarly-pursuits-in-shipping/
https://www.bwlpg.com/media/articles/scaling-up-prototypes-for-increased-rural-resilience-in-india/
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Community engagement

Smiling ladies at ProtoVillage

Full list of our community engagement metrics >

Location Projects

Alignment with UN SDGs Stakeholders Impacted

Impact in 2022

~2,000 low-income households

Singapore LPG Cylinder 2020 in Singapore
ProtoVillage 2021  ~50 villages in Anthra Pradesh
India
Female Caglet 2021 9 female cadets
Scholarship
Around Donations/Disaster ) Impacted seafarers
the World Relief and war-torn countries

long-term programs

single donations
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https://www.bwlpg.com/sustainability/targets-and-performance/performance-metrics/#governance_metrics
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GOVERNANCE

We strive to achieve superior financial
results while adopting high standards of
Integrity and safety.

Transparency
and governance

Anti-Bribery and
Anti-Corruption

Operational
excellence

and effective
management

Open and Above-board

We conduct business in an ethical and transparent
way in accordance with our values and code of con-
duct. Robust internal controls help assure exter-
nal stakeholders that we are a well-run company.

Do Not Ask. We Will Not Give

We have zero tolerance towards bribery and
corruption and we expect all employees and
crew to conduct themselves with the highest
standard of integrity.

Smart Shipping

It's the big and little things that we do to ensure
we are set up to maximise returns. We pursue ini-
tiatives that support our core shipping business
and ensure long-term profitability — from acquisi-
tions to e<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>