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Disclaimer and forward-looking statements

NOT FOR RELEASE, PUBLICATION, DISTRIBUTION OR FORWARDING, IN WHOLE OR
IN PART, DIRECTLY OR INDIRECTLY, IN OR IN TO ANY JURISDICTION IN WHICH THE
SAME WOULD BE UNLAWFUL. BY ATTENDING THE MEETING WHERE THIS
PRESENTATION IS MADE, OR BY READING THE PRESENTATION SLIDES, YOU
ACKNOWLEDGE AND AGREE TO COMPLY WITH THE FOLLOWING RESTRICTIONS.

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.

A number of measures are used to report the performance of our business, which are non-
IFRS measures, such as TCE income — Shipping per available day, TCE income — Shipping
per calendar day and Return on capital employed (ROCE). These measures are defined and
reconciliations to the nearest IFRS measure are available in BW LPG’s Q2 2025 Interim
Financial Report and BW LPG’s Registration Statement on Form 20-F.

Neither this presentation nor anything contained herein shall form the basis of, or be relied
upon in connection with, any offer or purchase whatsoever in any jurisdiction and shall not
constitute or form part of an offer to sell or the solicitation of an offer to buy any securities in
the United States or in any other jurisdiction. The securities referred to herein may not be
offered or sold in the United States absent registration with the United States Securities and
Exchange Commission or an exemption from registration under the U.S. Securities Act of
1933, as amended (the “Securities Act”). BW LPG does not intend to register any part of any
offering in the United States or to conduct a public offering in the United States of the shares
to which this presentation relates.

In the EEA Member States, with the exception of Norway (each such EEA Member State, a
“Relevant State“), this presentation and the information contained herein are intended only
for and directed to qualified investors as defined in Article 2(e) of Regulation (EU) 2017/1129
of the European Parliament and of the Council of 14 June 2017 (the “Prospectus
Regulation”). The securities mentioned in this presentation are not intended to be offered to
the public in any Relevant State and are only available to qualified investors except in
accordance with exceptions in the Prospectus Regulation. Persons in any Relevant State
who are not qualified investors should not take any actions based on this presentation, nor
rely on it.

In the United Kingdom, this presentation is directed only at, and communicated only to,
persons who are qualified investors within the meaning of Article 2(e) of the Prospectus
Regulation as it forms part of domestic law in the United Kingdom by virtue of the European
Union (Withdrawal) Act 2018 who are (i) persons who fall within the definition of "investment
professional” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Order”), or (ii) persons who fall within Article
49(2)(a) to (d) of the Order, or (iii) persons to whom it may otherwise be lawfully
communicated (all such persons referred to in (i), (ii) and (iii) above together being referred
to as “Relevant Persons”). This presentation must not be acted on or relied on by persons in
the United Kingdom who are not Relevant Persons.
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World’s leading owner

Maximise

and operator of VLGCs

52

Total owned and
operated VLGCs
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______________________________________

~35-40%

Time charter coverage of total
fleet capacity

BW LPG
India
(52%)

shareholder return

75% $0.50

Of earnings paid Dividend per
out in dividends! share 1H 20252

26%

Annual return
to investors'

$76M

Total dividends
paid 1H 20252

* 0SLO BﬂRS‘ 111111
NYSE

A world leader in the LPG shipping and
commodity markets

Main priorities for

capital allocation

Dividend
distribution

Strong balance sheet
and financial flexibility

Share buyback
program

1: Since the IPO in 2013 on the Oslo Stock Exchange, assuming dividends have been reinvested at spot price; share price per 29.08.25 NOK 156.5
2: Q12025 dividend: $42.4M ($0.28/share); Q2 2025 dividend to be paid in September 2025 $33.3M ($0.22/share)



«, awipe Supply-driven market reshapes trade dynamics
- Far East remains a key destination for LPG

US Gulf Middle East
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70%

of US LPG export volumes are
shipped on VLGCs to the Far East




« swipg | nefficiencies in the LPG trade flows are
1 - n n n .
absorbing substantial shipping capacity

Reshuffling of The Panama Canal is USTR - reduce
LPG supply chain once again becoming number of VLGCs
a bottleneck... calling at US ports
US LPG export (VLGC only) TCE spot rates
Mn t/week US-Far East
«Liberation Day» US-China
1.2 Tariff shock!. trade war @ $90k/d
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Rest of the world (Left) p—c o= / ~/
0.8 $60k/d
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N. America LPG exports

Mt (VLGC only)
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N. American terminal expansion plans
Mtpa
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1. 2024 LPG export capacity is defined as the total LPG export across all vessel sizes from North America (including US and Canada)

Sources: NGLS, Bloomberg, company filings, BW LPG

Growth Indexed

Looking ahead
- LPG exports continue to grow

Permian basin growth points to strong LPG production
Excerpt from Targa Resources Investor Presentation August 2025
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Permian gas growth 13%
Gas growth forecast: 7% annually
Permian crude growth 8%
+4% outperformance
Crude growth forecast: 3% annually
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Source: Targa Resources, Investor Presentation August 2025

Permian crude oil wells
are becoming more
gaseous

Gas production set to
grow twice as fast as
annual crude oil

Gas production
remains steadier than
oil production




«1 BW LPG Looking ahead

- LPG exports continue to grow

Middle East LPG exports

Mt (VLGC only)
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~18% projected export
growth from 2024 - 2027

Middle East natural gas fields and
natural gas processing projects
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lllustration reflects approximate field sizes and locations

Increased LPG exports
from Qatar 2026/2027

Jafurah project
expected to gradually
increase LPG exports
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UAE: multiple gas
processing projects
underway




«1 BWLPG  \What to expect the next 12 months

A

Strong US export
and production
volumes
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Maximize revenue
generation from
current fleet

A

Limited
orderbook

~$119M

Asset prices remain
at elevated levels

0]

Inefficiencies from
the Panama Canal
and USTR

&

Evaluate future
technologies



Contact us

Investor Relations
investor.relations@bwlpg.com

Ticker
Oslo Stock Exchange “BWLPG”
New York Stock Exchange “BWLP”

LinkedIn
linkedin.com/company/bwlpg

Website
https://investor.bwlpg.com

Telephone
+65 6705 5588

Address

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