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

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

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.



BW LPG | Aworld leader in LPG shipping

Pioneering the LPG retrofit propulsion technology - a disciplined approach to generating shareholder returns

26%

ANNUAL RETURNS TO
INVESTORS!?

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

22%

ANNUALISED DIVIDEND
YIELD 20232

Since IPO, we have
paid out 71% of our
earnings as dividends

12%

VLGC
MARKET SHARE3

Owns and operates 45
VLGCs. World’s
leading owner and
operator of VLGC
vessels
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1: Annual returns to investors extracted from Bleomberg bas’edfbnj-lklﬁ NOK7Share assuming dividends are reinvested at spot price; share price per 11.12.2023
2: As per Q3 Earnings presentation
3: VLGC market share based on vessels on water

~20%
DUAL-FUEL
VLGC MARKET SHARE3
Own 16 LPG
dual-fuel vessels
Ships LPG to end-
users with the lowest

CO, emissions

~5m tons .

PHYsICAL LPG TRADED

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




Despite high rates there is still an untapped market potential

CURRENT MARKET OUTLOOK AND SPOT RATE EXPECTATIONS

FFAs reflecting earnings above $109,000/day
for Q1 20242

Continued strong freight market expectations
in the TC market

Current VLGC fleet of 377

Orderbook reduced with 2 deliveries left in
2023 and 21 in 2024

Increased shipping capacity absorbed by high
LPG exports and global fleet inefficiencies

Further restrictions on Panama Canal transits
due to low water level and continued drought

VLGCs have lower priority than LNG carriers
and container vessels — extending sailing
days by up to 50% going via Suez or Cape

VLGC FREIGHT RATE FORECAST, $/DAY
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Baltic rate - BLPG3! FFA (US Gulf - Far East)?

HISTORICAL AND FORECASTED VLGC LPG EXPORTS (MT)
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10%3

Source: BW LPG, NGLS, Bloomberg and Baltic Exchange

1: Baltic rate — BLPG3 (01.01.2022 — 12.12.2023)

2: FFA per 12.12.23 (US Gulf — Far East | Dual Fuel — VLSFO)
3: CAGR based on 67mt in 2019 to 106mt in 2025

{{, BW LPG




VLGC Rates Fueled by Panama Canal Transit Disruptions

N

NEW RESTRICTIONS ON

ALTERNATIVE ROUTES REPRESENT UP TO
~50%!? INCREASE IN SAILING DAYS

HISTORICALLY LOW WATER LEVELS AND

PROLONGED DROUGHT CONDITIONS PANAMA CANAL TRANSITS

9 US Gulf 9
Coast Far East

\'\—’/

Houston Chiba

~55-60 days RV

Panama Canal routes

1: Based on Houston — Far East via Panama 58 days round voyage; Houston — Far East via Suez 85 days round voyage; Houston — Far East via Cape 90 days round voyage
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Product Services — expanding trading and shipping optionality

Moving from being a price taker in a volatile shipping market to a more resilient business model

OPTIONALITY REVENUE STREAM INFORMATION FLOW

BW Product Services represents Enabling early information flow
Improved optionality and ability to an additional revenue stream, and market insights for BW LPG
adjust market exposure trading on regional LPG price to enhance decision making
differentials across the value chain

ROBUST BUSINESS MODEL ACROSS THE VALUE CHAIN
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BW LPG | participating in value creation in various parts of the LPG value chain

Capturing
entity

{% BW LPG
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BW LPG | reduction in rates—> value creation captured by trading and infra leg
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Strategy 2024-2026 | Continue to grow profitably in the value chain

ACHIEVEMENTS FROM EXECUTING

ON PREVIOUS STRATEGY

Divestment of old vessels

BW LPG has divested 34 older
vessels over the past 7 years

BW India

Increased presence in India with 8
VLGCs

Powered by LPG

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

Expanded Product Services

Acquired Vilma’s LPG trading team

EXPLORING OPPORTUNITIES WITHIN THE VALUE CHAIN

R

INFRASTRUCTURE / TERMINAL
OUR VALUE CHAIN ASSETS

PRODUCT SERVICES SHIPPING
OUR TRADING ARM OUR CORE BUSINESS

ADVANCING OUR GROWTH TRAJECTORY IN INDIA

@ © ©

BW LPG signed a Joint BWC to invest in a new BW LPG will invest USD 30
Venture Agreement (BWC) VLGC import terminal mill in Confidence Petroleum
with Confidence Petroleum outside Mumbai together to participate in the terminal

on November 30th with Indian terminal operator offtake and distribution of
Ganesh Benzoplast LPG
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Next step = pursue US listing to expand investor base and share liquidity

DIVIDEND CAPACITY IS ATTRACTING NEW INVESTORS TO THE SECTOR

— DIVIDEND YIELD POTENTIAL AT DIFFERENT TCE RATES

6%
13%
0

506 9%

$30 000 $40 000 $50 000

16%

$60 000

43%

20%

$70 000 $80 000 $90 000 $100 000

—e—100 %

ANNUAL TOTAL DIVIDEND DISTRIBUTION

2022

2020 2021

$127

million
$127 SO

- million
million

2023

$406

million

MORE OPTIONALITY THROUGH US DUAL LISTING

Tap into wider pool of capital and increase stock-market liquidity

Envisage opportunities to leverage on new strategic partners,
contracts and investors

Enhance company visibility and profile among investors

1: Share price per 11.12.2023 at NOK 146 (FX USDNOK 10.97), Cash BE (total fleet) per Q3 2023; shipping segment charter portfolio assumptions per Q3 2023
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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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