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Disclaimer and Forward-looking Statements

This presentation has been produced by BW LPG Limited (“BW LPG”) exclusively for information purposes. This presentation may not be reproduced or redistributed, in whole or in part, to any other person.

Matters discussed in this presentation and any materials distributed in connection with this presentation may constitute or include forward—looking statements. Forward—looking statements are statements that are not historical facts and may be identified
by words such as “anticipates”, “believes”, “continues”, “estimates”, “expects”, “intends”, “may”, “should”, “will” and similar expressions, such as “going forward”. These forward—looking statements reflect BW LPG’s reasonable beliefs, intentions and
current expectations concerning, among other things, BW LPG'’s results of operations, financial condition, liquidity, prospects, growth and strategies. Forward—looking statements include statements regarding: objectives, goals, strategies, outlook and
growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends; developments of BW LPG’s markets; the impact of regulatory initiatives;
and the strength of BW LPG’s competitors. Forward—looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The forward—looking statements in this
presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in BW LPG’s records and other data
available from Fourth parties. Although BW LPG believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors
which are difficult or impossible to predict and are beyond its control. Forward—looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important factors could cause the actual results of
operations, financial condition and liquidity of BW LPG or the industry to differ materially from those results expressed or implied in this presentation by such forward—looking statements. No representation is made that any of these forward—looking
statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned not to place any undue influence on any forward—looking statement.

No representation, warranty or undertaking, express or implied, is made by BW LPG, its affiliates or representatives as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions
contained herein, for any purpose whatsoever. Neither BW LPG nor any of its affiliates or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss whatsoever and howsoever arising from any use of
this presentation or its contents or otherwise arising in connection with this presentation. All information in this presentation is subject to updating, revision, verification, correction, completion, amendment and may change materially and without notice.
In giving this presentation, none of BW LPG, its affiliates or representatives undertakes any obligation to provide the recipient with access to any additional information or to update this presentation or any information or to correct any inaccuracies in
any such information. The information contained in this presentation should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the
date of the presentation.

The contents of this presentation are not to be construed as legal, business, investment or tax advice. Each recipient should consult its own legal, business, investment or tax adviser as to legal, business, investment or tax advice. By attending this
presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of BW LPG and that you will conduct your own analysis and be solely responsible for forming your own view on the
potential future performance of the business of BW LPG. This presentation must be read in conjunction with the recent financial information and the disclosures therein.

This presentation and the information contained herein are not an offer of securities for sale in the United States and are not for publication or distribution to persons in the United States (within the meaning of Regulation S under the U.S. Securities Act
of 1933, as amended (the “Securities Act”)). The securities referred to herein have not been and will not be registered under the Securities Act and may not be offered or sold in the United States except pursuant to an exemption from the registration
requirements of the Securities Act. Any failure to comply with this restriction may constitute a violation of United States securities laws. BW LPG has not registered and does not intend to register its securities in the United States or to conduct a public
offering of shares in the United States. Copies of this presentation are not being made and may not be distributed or sent, directly or indirectly, in or into the United States, Canada, Australia or Japan, or any other jurisdiction in which such distribution
would be unlawful or would require registration or other measures.

In any EEA Member State other than Norway that has implemented Directive 2003/71/EC (as amended, together with any applicable implementing measures in any Member State, the “Prospectus Directive”), this presentation is only addressed to and
is only directed at qualified investors in that Member State within the meaning of the Prospectus Directive.

For the UK based investors—This presentation is only being distributed to and is only directed at persons in the United Kingdom that are (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Order”) or (ii) high net worth entities, and other persons to whom this presentation may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as
“relevant persons”). This presentation must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this presentation relates is available only to relevant persons and will be engaged in only
with relevant persons.
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About BW LPG

12%

VLGC market share

Owns and operates 44
VLGCs. The largest in the
world

~5m tons

Physical LPG traded

Established in 2019, our
in-house LPG trading
division purchases LPG for
clients globally

26%

Annual returns to investors

Returns-focused company
with a proven track record
through the cycles, since
IPO in 2013

31%

Dual-fuel VLGC market share
Own 16 LPG dual-fuel
vessels

Ships LPG to end-users with
the lowest CO, emissions

Source: Annual returns to investors extracted from Bloomberg based on NOK/share assuming dividends are reinvested at spot price
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Why does LPG matter?

Increasing relevance of LPG in the global energy mix

Efficient

Clean

Versatile

Cheap

= Portable with low infrastructure
requirement

= Can be transported over long
distances without any loss of
energy

= Produces more energy per unit
than other fossil fuels

Only 0.07kg of LPG is needed to generate
1 kW of energy, 50% less than Coall

0.07 0.07 0.08

0.14
0.09 l

Natural gas LPG  Gasoline Fuel ol Coal

= One of the cleanest conventional
fuels available

= Non-toxic and has no impact on
soil, water and underground
aquifers

= Reduces CO, emissions
substantially

Heating Oil
LPG +20% CO2
emission

= Has more than 1,000 applications,
across commercial, retail to
industrial segments

= Cooking and heating accounts for
47% of the global demand for LPG

= Provides consistent energy supply
regardless of weather conditions

i : REUTERS' World~ Business Legalv Markets~ Broakingviews Tochnology~ investigations More v
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Evonik to substitute up to 40%
of natural gas at its German
sites

Reuters
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= LPG is cheap and affordable

= Recognised by governments
around the world with various
subsidy schemes

= Price competitiveness of LPG has
increased further under current
energy environment

Propane price in barrel of oll
equivalent remains competitive

$95

$53 $60

I $30

Propane Brentoil Thermal SpotLNG
coal
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Solid export growth from North America and Middle East

With stable export growth expectations from Middle East

—— Historical and forecasted North America LPG exports
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* Robust export growth expected for 2023

«  Higher export forecast predominantly due to higher oil and gas

production

- Higher NGL content in the gas production

- Stable US domestic consumption and high inventories

Stable growth in the next few years

Export forecast has increased due to higher gas production from new
projects

Further upside to exports given most Saudi LPG associated oil and gas

production is well below capacity

Source: Forecasts are from NGL and BW LPG Research
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Compelling investment potential despite large orderbook and transport inefficiencies

Delivered VLGCs mmm Recycled VLGCs = \/|_GCs on orderbook
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Significant achievements from executing on strategic plan

Key milestones since 2016, showcasing growth, innovation and extensive initiatives acting for the future

2016

BW LPG has divested 33
older vessels over the past
7 years

2017-2021

Increased presence in India
with 8 VLGCs - one of the
world’s fastest-growing LPG
consuming nations

2019-2022

Retrofitted 15 of its modern
fleet with dual-fuel
propulsion engines

2022

Acquired Vilma to become a
dominant LPG trader

A sustainable business model is only possible with strong underlying long-term profitability
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LPG propulsion program delivered ~25% return in H1 2023

Signficicant cost savings of more than $4.5 million in first half of 2023

H1 2023 Highlights?
VLGCs with dual-fuel
$4.5m
Cost savings over

13,300Mt

Reduction in CO,
» emissions in 1H 2023

Price spread between LPG and
Compliant fuel (US$/ton)

Fuel Cost Benefits per vessel?

USS$ per day savings

USS$ per year savings

Payback time (years)

0 $1 500 $400 000 19.8 5%
$50 $3 000 $800 000 10.0 10 %
$100 $4 500 $1 200 000 6.7 15 %
$125 $5 300 $1 400 000 5.7 18 %
$150 $6 000 $1 600 000 5.0 20 %
$200 $7 500 $2 000 000 4.0 25%
$250 $9 000 $2 500 000 3.3 30 %

270

o

$US/ton

120

VLSFO versus LPG spread?

January-23 February-23

>

March-23

Historical

April-23

May-23

1 Actual cost savings and CO, emissions based on BW LPG propulsion vessels

3 Platts, Bloomberg, CME, BW LPG
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2 Sensitivity analysis based on Houston - Chiba route, fuel assumptions based on BW LPG propulsion vessels and BW LPG conventional vessels




Our focus on profitability has provided shareholders with good returns

Shareholder focused

Dividend Share repurchase Optimizing
focused program balance sheet
ol p
s o] L

I~

1 Source BW LPG
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Historical accumulated dividend per share and earnings per share

Accumulated EPS since IPO _$12.20
Accumulated DPS since IPO _ $8.90

In Q1 2022, the Board enhanced our dividend policy to target a quarterly pay-out ratio of 75% of NPAT when the net
leverage ratio is below 30%

2304 25%

22%

8 %

S

4% 5% [

$30 000
$32 500
$35 000
$37 500
$40 000
$42 500
$45 000
$47 500
$50 000
$52 500
$55 000
$57 500
$60 000

75% payout —@—100% Payout



Looking ahead — What can you expect?

vy BWLPG

Increasing relevance for
LPG in today’s energy
environment

Positive underlying
fundamentals

Distance between Supply
and Demand sources
continues to drive demand

for shipping

Highest returns amongst
peers

Low cash breakeven and a
solid balance sheet with
ample available liquidity of
$492 million with record low
net leverage ratio of 19%

to-date

Continue to optimize
Returns on Assets

US dual listing creates an
opportunity to broaden our

investor base



Why have investors finally woken up to LPG shares?

Important role in the
energy transition

Superior
shareholder returns

Highly competitive Strong underlying
energy source fundamentals
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1 LPG share price performance based on BW LPG, Avance and Dorian share price development assuming dividends are re-invested (period 01.01.2023-18.09.2023) rebased at 100
2 Source BW LPG
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It has been a good journey for the BW LPG share also over these past few years...

140 +674%
120 total return:

100

80

NOK/share

60

40

20

2020 2021 2022 2023

$127 total $100 total $127 total $300 total
dividend dividend dividend dividend to date

2020 2021 2022 2023

1 Total returns assumes dividends are re-invested (period 01.04.2020- 18.09.2023)
2 Total dividends reflects the dividend amount associated with the year of disbursement, rather than the year in which dividends were announced
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BWLPG

T h an k YO u investor.relations@bwlpg.com +65 6705 5588

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

Singapore 117438
linkedin.com/company/bwlpg
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