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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.



I Bﬁﬁ BW LPG — Demonstrated Market Leadership

Innovation &
Profitability Technology Environment
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aﬁ; LPG Saves Lives '

f#4.3million @ 3billion .

» People die from cooking- related
indoor air pollution every year

1%

the 2.1 billion people in
India and China still use
solid fuels for cooking

» More than Malaria, Tuberculosis
and COVID-19 combined billion people from co
solid fuels

ne-third of 3
ing with * India uses wood fuel more

than any other country

e NN T .

Source: WLPGA
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swws LPG Makes Sense

¥

{;3} Clean é Efficient 4 é”, Widely available

« Gas is nature’s cleanest » Gas produces more ener
fossil fuel per unit than any

s LP able, can be
stored and transported
easily

» Gas generates the lowest -
CO2 emissions per unit of * LPGis economical. It

e Size and type of LPG
energy ;

ainers can be adapted

Coal

+95% CO2
emission

Source: BW Analysis, EIA



Bﬁ;ﬁ Why Shipping?

End usage;
over 109 MT total

(Hﬂ i ' : seaborne exports in
generation 2019

: _ Major exporters:
Mainly Propane and A EEI US and Middle

Butane East

Product of natural gas 21 Major importers:

processing and Far East
etroleum refinin ) :
P 0 fss  Auto-gas Ind|a, SEA

Total of 1,460 LPG

carriers on water in
2019, total capacity of

35 million cbm

Including 300 VLGC2

BW LPG owns or controls

46 VLGC, >15%

total market share

Geographical diste ce be °G ggm nd and
supply source Ing tonne

Source: Clarksons, BW LPG Analysis




Iﬁi{;ﬁ LPG Supply - US drives the global LPG export growth

North America has surpassed Middle East, becoming the world’s largest LPG exporter by VLGC in 2019

North America - Middle East

In 2019, ~7 million
tons of LPG were
carried by BW LPG

In 2019, over 4 million
tons of LPG were
carried by BW LPG

— I
x.

2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

1

| === Trade lane from North America !
| Trade lane from Middle East

I LPG carried by VLGC in million tons |



Iﬁﬁ;ﬁ LPG Demand - Far East, Indian Ocean and Southeast

Asia drive the import growth for LPG

Total 2019 LPG seaborne trade ~109 million tons, by VLGC ~ 78 million tons; More than 50% went to the
Far East

'
-
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2018 2019 2018 2019
Northwest Europe ‘i_" Mediterranean

2018

2019
Indian Ocean

2018 2019

Far East
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| & VLGC Fleet Profile

10% of global fleet will be over 27 years by 2022, matching the orderbook

Global VLGC fleet profile— average age of 9.9 years BW LPG VLGC market share® of 15%

mmmm Delivered VLGCs Recycled VLGCs s VLGCs on orderbook Other VLGC NB

Recycling candidates —e—\/LGC count at year end

303 318 326

282

BW LPG
VLGC Fleet

141 156 164

10% of global fleet

~————

J |
: |

21 17 17 : I Third party VLGC

13 H 10 S fleet on water
A 1 ——

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

e T

37 owned viGes! O Time chartered viLGCs 46 vessels

Number of VLGC

11% of global fleet 27 years by 2022

Source: BW LPG analysis, Clarksons

[1] Owned VLGCs includes 1 bareboat vessel and 2 vessels 50% owned by a Joint Venture 9
[2] Data as of 3 August 2020
[3] Market share based on ships on water
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swes OUI FOCUS IS Profitability

Average of listed
?
DEEers How"

Rolling averages for last four quarters (Q3 2019 — Q2 2020) Competitive G&A levels
Earnings Yield* 66.6% 34.5% Well-maintained and efficient
@ mmmmmmmmmmmmmmm——mmeees o ° fleet, with low vessel Opex

Access to highly competitive
ROE? 36.7% 16.9% financing costs, backed by a
strong credit profile

R e ®
Optimising value chain through
ROCE3 19.5% 11.4% Product Services
@ — o m oo e e e e e e e e e e e - °
EBITDA Margin 75 704 59.9% Long term industrial strategic
focus
e it e  J

Data driven approach to freight
If you care about NAV - we trade at 50% discount to broker pricing and decision making
supported book values

[1] Earnings Yield = ( Sum of Net profit after Tax from Q3 2019 to Q2 2020 )/ Average market capitalization at the end and beginning of the period in USD terms

[2] Return on Equity (ROE) = (Sum of Net Profit after Tax from Q3 2019 to Q2 2020 ) / Average equity at the end and beginning of the period

[3] Return on Capital Employed (ROCE) = (Sum of Earnings before Interest and Tax (EBIT) ) / Average capital employed at the end and beginning of the period

[4] EBITDA Margin = ( Sum of Earnings before Interest, Tax, Depreciation and Amortisation (EBITDA) from Q3 2019 to Q2 2020) / ( Sum of TCE income from Q3 2019 to Q2 2020)

11



Timing the Cycle

9 2016 — Q1 2019: Poor freight market

0 2013 — 2015: Strong freight market

e Recovery in 2019. Now: volatile market

= Baltic avg. TCE: USD 67,300/day = Baltic avg. TCE: USD 17,000/day = Today’s market level: USD 45,000/day
= 27 owned VLGC's with an average age of = Contract coverage stood at 75% when we = Contract coverage stood at 25% for 2020
8 years exited period 1 and entered the freight and 14% for 2021 at the end of Q2 2020
market downturn
= Acquired Maersk fleet and placed newbuild = 35 owned VLGC's with an average age of 9
orders in anticipation of growing demand = Active asset management, acquired 9 years
and a strong freight market modern VLGCs, divested 10 vintage ships
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| .. Innovation & Technology

At the forefront of future opportunities

13
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LPG Propulsion - Operational and Financial Benefits

Operational

Deck tanks enable a return
voyage between the US and
China running on LPG

Eliminates about 4 days of
bunkering time per year

10% reduction in port calls
annually

Elimination of bunker quality
issues and spill risks,
improving technical uptime

100% VLGC port compatibility

Financial

» 10% and 15% lower
consumption vs compliant fuel
and scrubbers

» LPG gives unlevered IRR of
15% or about USD 6,000 per
day savings, based on current
2022 forward prices

14
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Smart Ship — Increased control through technology

swARTship” i
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Each Vessel is fitted with over 3,000 sensors Real-time monitoring of Vessel performance including

emissions
| Improved fuel Enhan'ced Reduced human Reduced risk of
&Y consumption Q operational = &| '\ error with greater o @)\ .
efficiency and — O injury and cargo
Qoolx, T/ transparency il loss
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| .. Environmental Leadership

G First mover — First LPG ship on water

v" Innovation by working closely with leading engine manufactures
MAN and Wartsila

g Reuse — Retrofit rather than newbuild

v 50% of the current VLGC fleet can be converted to LPG dual fuel

v"New builds produce 35x more carbon emissions than retrofits

LPG vs Compliant Fuel oll
e Towards Zero carbon fuels _ %
Consumption down by ~107

v LPG engine technology a stepping-stone towards ammonia as a Sulphur oxides down by ~QQ%

zero-carbon emission fuel Particulate matter down by ~90%
Greenhouse gases down by ~15%
Nitrogen oxides down by ~10%

v LPG is cleaner and easier to store and handle

BW LPG will be ready for 40% carbon emission reductions by 2030
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BW PG

| .

Low cash break even and a solid balance sheet

o Low cash breakeven and OPEX

v 2020 Cash break even for owned fleet at USD 20,500 per day
v OPEX H1 2020 of USD 7,400 per day

9 Strong balance sheet

v" Low refinancing risk, no major balloon payments in the next five

years
v' Long liquidity runway, with USD 300m in undrawn revolving credit

facility and USD 83m in cash

e Comfortable debt level

v Net leverage of 46%, down from 50% in the last twelve months

v' Net debt of USD 1.023m

e Competitive cost of debt

v All in cost of financing Libor +1.77%

Snapshot of Financial Position

Net profit break even levels

23000

22000

USD per day
N N
o =
o o
o o
o o

19000

18000

21,836 21,605
20,852
20,501
20,003
I I 19,560
2014 2015 2016 2017 2018 2019

Comfortable Repayment profile?

500

USD millions
N w N
o o o
o o o
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o
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150 147 155
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| [ ] - —
=R e e N
2020 2021 2022 2023 2024 2025 2026 2027
onwards
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BW PG

....... gives high cash generation and dividends

Strong cash generation

v' Generated USD 300m of free cash flow in 1H 2020
v LPG propulsion capex for 2020 funded with 80% leverage

Quarterly dividends payouts

v Paid out 1H 2020 cash dividend of 35 cents per share amounting to

USD 49 million
v YTD payout ratio of 34% of net profit
v 1H 2020 dividend yield based on current share price of 8%, or 16%

annualised

Catch up dividend in Q4
v' Dividend policy to make catch up dividend in Q4 to reach target

50% of net profit on an annual basis.
v Implied held back accumulated dividend for Q4 payout of 17 cents

per share?

[1] As at 30 June 2020

Snapshot of Financial Position

Strong EBITDA through the cycle

500

399

USD millions
N
o
o
D
w
o

210
126

2013 2014 2015 2016 2017 2018 2019 YTD
2020

Dividend payments since IPO
accumutated ops since o (EXEN

I
1 Accumulated
: payout ratio 63%

m USD per share 0 5 10

[2] Assuming positive results for 2H 2020 and that the board decides to pay of the full 50% in line with the dividend policy target. Actual dividend is at full discretion. .



.t Why invest in BW LPG?

Charting a sustainable future

v' We are the driving force in reducing fuel emissions

v LPG transport — improving lives

g Market leading profitability

v Highest returns amongst peers with a ROE of 37% last 12 months

v' Good value support. Share price is at NOK 38 (half of book equity)

v Quarterly dividend payments, NOK 9 per share for 1H, a yield of

47% annualised

@ Reducing pollution
e Strong long-term growth fundamentals (o

v World demand for LPG is growing strongly driven by both retail and

petrochemical industry Improving equality and education

v' Demand from Asia will be met by supply mostly from the US

v' Distance between Supply and Demand sources is driving demand

for shipping

20
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BW PG

Investor Relations
investor.relations@bwlpg.com

Telephone
+65 6705 5588

Ticker
BWLPG

Linkedin
https://sg.linkedin.com/company/bwlpg

Address

10 Pasir Panjang Road
Mapletree Business City #17-02
Singapore 117438
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