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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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Why does LPG matter?

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 Coal

0.07 0.07

0.08 0.09

0.14

Natural gas LPG
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Gasoline Fuel oil

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 cieel
LPG +20% CO2 +50% CO2
emission 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 Leagalv Markets~ Ereakiogviews Technology. lnvestigations More

Evonik to substitute up to 40%
of natural gas at its German
sites

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 oil equivalent
remains competitive

$389

$87 $93 $95

Propane Crude oil Thermal coal Spot LNG



Growing market

Export growth from the US and the Middle East, and increased VLGC inefficiencies offset newbuild deliveries

North America LPG exports by VLGCs Middle East LPG exports by VLGCs
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About BW LPG

12%

VLGC market share

Owns and operates 39
VLGCs. The largest in the
world

3m tons

Physical LPG traded

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

&, BW LPG

15.4%

Annual returns to investors

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

/0%

Dual-fuel VLGC market share
Own 15 LPG dual-fuel
vessels

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




Say what we do, do what we say

Strategy I Protect our leading position in the LPG value chain

V|S|0n ‘( Time the cycle to optimise our asset base while managing risks
Best on Water

= Fleet renewal: 15 LPG-powered VLGCs and sold 19 VLGCs
o = Managed financial and commercial exposure

Purpose T
Towards Explore growth opportunities
a Better World

» Expanded presence in BW LPG India and Product Services

Pursue customer-focused operational excellence

» |ndustry-leading ESG score and transparency



Powered by LPG — Maximising value of assets with technology

Investing in a
zero-carbon future

US$130M project to retrofit 15 vessels completed on time and
within budget

Largest commitment towards decarbonisation in the sector.
LGIP financing impacted all ECA facilities; nine banks involved

Full compliance with upcoming environmental regulations
including CII/EEXI requirements

LPG vs Compliant Fuel

Consumption Sulphur oxide Particulate Greenhouse  Nitrogen oxide
down by down by matter down by gas down by down by

U 109Ky 97% 7 90%y 20%%7 25%
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LPG retrofits makes
economic sense

TCE premiums on VLSFO - LPG spread

$8,000 $7,535
2023 spread
o $6,032
c $6,000
o
§ $4,530
E $4,000
lL_) $3,027
$22
$0
-50 0 50 100 150 200

Fuel spread VLSFO - LPG

We expect 15% ROI and 6.7 years payback when the spread is
$100/ton



Increased presence in BW India

38% of the Indian
TC market

8 modern Indian-flagged VLGCs

17%

ROE(Annualised)

15%

EBITDA Margin

vy BWLPG

One of world’s fastest-growing LPG consuming nations
Strong support from the government

Significant growth potential in both retail and petrochemical market

Optimise returns on assets

Premium market for shipping with robust demand for period charter contracts at very
attractive terms

Reduce residual risk and optimise the returns on older vessels

Growth along the Indian LPG value chain

Equity partner Maas Capital and Entrust Fund to provide continuous support and is
committed to coinvest in future infrastructure growth opportunities in India



Expanding Product Services

Global
coverage

Supported by teams in
Europe and Asia

> 4AMT

Combined physical LPG traded/year

+5

TC-in VLGCs including 1 NB

vy BWLPG

Widen our service offerings to customers

Shift focus from US-centric to global coverage

Enhance our core shipping business
Increase agility and insight in a volatile market

Increase vessel utilisation and enhance voyage optimisation

Create opportunities for future growth

Strategic opportunities along the LPG value chain



We focus on profitability and returns...

Consistent performance
compared to listed peers

Avg. listed peers

Period Q3 21 — Q2 22 inclusive
Earnings Yield?! 0 0
(Annualised) 21% 15%
ROE?
0 0
(Annualised) L Lo
ROCE?
0 ()
(Annualised) L0 e
=BIToA o8 %
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1.60x
1.40x
1.20x
1.00x
0.80x
0.60x
0.40x
0.20x
0.00x

Current P/NAV

1.37x

LNG

LPG shares cheap?

0.95x

I 0.76x

Tank Industrial

0.71x

Bulk

0.64x

LPG

... given the highest RoE through the cycle

1.50x

1.00x

0.50x

0.00x

® Dry bulk

-2%

0%

@ LNG
® Tankers
@ Industrial
® LPG peers
2% 4% 6% 8% 10%

Average annual RoE since 2014

12%

BWLPG

14%



... and high dividends

Since IPO, we have paid out 62% of
our earnings as dividends

History accumulated dividend per share and earnings per share

= 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%

«1 BW LPG 11



Snapshot of financial position

Key financials - ample liquidity & record low net leverage Net profit after tax — solid track record of profits
400
274
. 0 0 0 - 244
Cash & Liquidity US$ millions 186
%) 126
Cash 166 é o J ) I I o7
Undrawn RCF 194 {; - (72) L
Total available liquidity 360 > (100) i
2013 2014 2015 2016 2017 2018 2019 2020 2021} YTD
2022
S8 = USS$ millions N EBITDA - strong cash from operations
Net Debt 487 400
Adjusted Equity? 1,746 5 300
Adjusted Equity ratio 70% % 200 - N W
. ©“ 340 312
Net leverage ratio 25% 3 oo j M l
0
As at 30 Jun 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 { YTD
2022
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Looking ahead — What can you expect?

vy BWLPG

Strong long-term
growth fundamentals

Increasing relevance for
LPG in today’s energy
environment

Positive underlying
fundamentals

Distance between Supply
and Demand sources
continues to drive demand

for shipping

Market leading
profitability

Highest returns amongst
peers

Low cash breakeven and a
solid balance sheet with
ample available liquidity of
$360 million with record low
net leverage ratio of 25%

to-date

Deliver on strategy
and continue to grow

Continue to optimise
Returns on Assets
Expansion of Product
Services division enables
us to capitalise on
opportunities in the LPG
value chain and increase

earnings base



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



