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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.

{{, BW LPG

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 does not constitute or form part of any offer or invitation to purchase,
acquire, subscribe for, sell, dispose of or issue, or any solicitation of any offer to purchase,
acquire, subscribe for, sell or dispose of, any security, including shares of BW LPG or any
other securities of BW LPG or its subsidiaries.

If any such securities are offered or sold in the future, they will not be offered or sold in the
United States absent registration under the US Securities Act of 1933, as amended (the
"Securities Act"), or an applicable exemption from the registration requirements of the
Securities Act.

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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BW LPG | Aworld leader in LPG shipping

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

Integrated LPG company with
operations throughout the value-
chain

World’s leading owner and
operator of VLGC vessels (44
vessels of which 17 with dual-

fuel propulsion technology)

In-house LPG trading division
acquired in Nov 2022 from Vilma
oil

Investments in LPG downstream
assets in India

29%

_.'- 0SLO BORS

Listed on Oslo Stock Exchange
since 2013 with a market
capitalization of $2.3bn?

Heritage back to the 1930s

Headquartered in Singapore

Target to list on NYSE during
Q22024

-';.t" 23 : s
1. Based on share price per 18.06.2024 of NOK 188.8/share ($17.4§/'sharé§.:._' 4
2. Annual returns to investors extracted from Bloomberg based on 487.7"NOK/share assuming dividends are reinvested at spot price; share price per 13.06.2024

3

= Esomerey o o

Playing a crucial role in the
energy transition, delivering
cleaner-burning LPG to the world
market

Invested more than $ 130 million
to retrofit 15 VLGCs with LPG
dual-fuel propulsion technology

$ 11 million in cost savings over
VLSFO in 2023

28,800Mt reduction in CO,
emissions in 2023

ANNUAL RETURNS TO
INVESTORS? SINCE IPO

Return-focused company with a
proven track record through the
cycles

Paid out more than 73% of
earnings as dividends

New share buyback programme
approved in May 2024

—

45+ years of LPG operating
experiences, with a long-
standing reputation as a reliable
leader in global LPG
transportation

Part of the BW Group with strong
shareholder support, in-depth
industry knowledge and capital
market track record




BW Group | Heritage in energy and maritime logistics and infrastructure

453 =Co W W6 | % CADELER

v M
NAVIGATOR GAS BV‘vlSNG BW SOLAR BW (d eol

# of operated vessels across all segments
Corvus e Energy

Solar /
Wind /

«, BW OFFSHORE < #*DUCTOR.

Water /
Bioenergy

1 BW ENERGY &1
Technology BW WATER

r\
’ HT v Dry Cargo

$13.9bn

Market value of public investments?

$1.4bn

Public capital raised over the last 10 years?

5

US-listed companies?

Energy, Maritime Transportation & Infrastructure

HAFN IA BW DIGITAL

Member of BW Group

1. Taking 100% of all BW Group listed companies market capitalization per 10 June 2024 (based on Oslo closing share price)
2. Includes IPO, private placements, and rights offerings (excluding secondary share sales)
3.DHT, Navigator, Cadeler, Hafnia, BW LPG

Sustainable energy & technologies




Generating Shareholder Returns

Delivering on our strategy Since IPO, we have paid out 73% of our earnings as dividends

Historical accumulated earnings per share and dividends per share
M Leveraging today’s strong market to strengthen our
balance sheet and return capital to shareholders Accumulated EPS since IPO _ $15.94
Accumulated DPS since IPO _ $11.60

"'@"' Strong capital discipline, where excess capital has been
©9 paid out as dividends and debt repayments . - . . .
I Total dividend distribution and dividend payout ratio

Building investment capacity for future growth
(_@'@) opportunities, while maintaining a healthy capita $100m total $127m total $455m total $132m total

dividend dividend dividend dividend
2021 2022 2023 Q1 2024

structure

_©/‘ | Buying shares trading at a discount.

nm] New share buyback programme approved in May 20243 Dividend yield potential at different spot rates ($/day)?

36%
32% 0

FY 2024 cash break- 27%

even at $22,000/day
15%
)y BWLPG 6% 11%
. - 0,
Access to a deeper capital market, competitive cost of 0 uo —— 21% 24% 27%
i capital and improved liquidity 506 8% L ’
NYSE $30 000 $40 000 $50 000 $60 000 $70 000 $80 000 $90 000 $100 000

75% —@—100%

1: Share price per 13.06.2024 NOK 187.7/share ($17.7/share)

2: Based on share price per 13.06.2024 NOK187.7/share ($17.7/share); FY 2024 cash break even of $22,000; Calculations based current 2024 TC out positions at an avg. rate of $43,800/day and on expected earnings from existing TC out positions and
&1 BW LPG potential spot earnings based on different spot rates

3: New share buyback programme approved by the Board in May 2024. Previous share buyback programs have been launched with the ability to purchase up to six million shares for a maximum of $50 million. The share buyback program launched in May

2023 resulted in the purchase of shares worth $13 million. The share buyback program from December 2021 to April 2023 resulted in the purchase of shares worth $45.5 million.



Why BW LPG shares have attracted more attention from investors

Superior shareholder High dividend Highly competitive Strong underlying
returns yield energy source fundamentals

Important role in the
energy transition

BW LPG share price vs. LPG sector performance and Oslo Bgrs Shipping Index*23

400 +252%
total return YTD* __|
350 —BW LPG

LPG sector
300
OBSHX Index A
250
) ' ot
200 w/ﬁ
N\\’-\,_,V_/'_’

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

1: BW LPG share price development assuming dividends are re-invested at spot (period 01.01.2023-18.06.2024) rebased at 100
1 2: LPG share price performance based on BW LPG, Avance and Dorian share price development assuming dividends are re-invested at spot (period 01.01.2023-18.06.2024) rebased at 100
{e’ Bw LPG 3: Oslo Bers Shipping Index (OBSHX) rebased at 100 (period 01.01.2023-18.06.2024)



Harvesting in shipping and capitalizing on adjacent growth opportunities

Dividend focused | —— O ’/«

EURONEXT

$132m 22% «, swieG | HINANI
dividend distributed Annualised NYSE
in Q1 2024 dividend yield

US listing 29th April

$58m ~$65m

Total gross dividend Added liquidity from
distributed from BW sale of BW Princess
LPG India in 2023

in Q1 2024

BW LPG 52% ownership in BW
LPG India, consisting of 8 VLGCs

BW LPG owns and/or operates 44
VLGCs and 2 MGCs

Yy BW LPG



Continue to grow profitably in the value chain

Expanding the platform for growth

R i
VA
Product Services Shipping Infrastructure / Terminal
Our trading arm Our CORE business Our value chain assets

Integrated platform to capture profit in the value chain

«, BW LPG «, BW LPG
Capturing T Import T h v BWLPG
uri L 1 mpor
entity Cargo shipping | ___terminals _
distribution?
— -
I ‘e?
= ® c%‘r‘u‘fuﬁ_l- «' BWLPG
- US-Far East -~ : BW LPG invested in Confidence
Houston - arbitrage o e Petroleum to participate in the
terminal offtake and distribution of
Mont Belvieu Propane Cargo margin VLGC Freight Asia Far East Index Terminal fee margin LPG in India
US market-based price Houston-Chiba Asian-market based price
incl. terminal fee via Panama Canal

1: Import terminals' investments in India are not part of the Import terminals in the US-Far East arbitrage

‘&7 BW LPG
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Key financial highlights Q1 2024

$61,500

TCE income — Shipping
per available day

$59,400

TCE income — Shipping
per calendar day

$150M

Net profit after tax

$661M

Available liquidity

$1.00

Q1 Dividend
per share

37%

Annualised ROE

95%

Fleet utilisation

3%

Technical offhire

$1.07

Earnings per share

7%

Net leverage ratio?

22%

Annualised
Dividend Yield

93%

YTD Payout Ratio

@ @ @ ©

Key highlights

Strong Q1 performance contributed the healthy balance sheet with $661M of
available liquidity and all-time low net leverage ratio of 7%

Declared a Q1 cash dividend of $1.00 per share, representing 106% of earnings
from the shipping activity and 93% of total earnings

BW Product Services generated a net accounting profit of $21M in Q1. Its
scheduled share capital reduction of $30M was finalised in Q2 2024>

On 29 April 2024, the Company successfully listed its common shares on the
New York Stock Exchange, while maintaining the current listing on the Oslo
Stock Exchange

Shipping Per Day Statistics ($/Day)

YTD 2024 Daily TCE Income $59,400
YTD 2024 Daily OPEX $8,700
FY 2024 Operating cash breakeven3
Owned $17,300
Total fleet $22,000

1. Net leverage ratio: the sum of total borrowings and lease liabilities minus cash and cash equivalents as set out in the consolidated statement of
cash flows, divided by the sum of the total borrowings, total lease liabilities, and shareholders’ equity minus cash and cash equivalents as set
&1 BWLPG  outin the consolidated statement of cashflows
2. Product Services net profit after tax: related to Product Services Subsidiary
3. Operating cash breakeven: Total expected cash costs (excluding capex) divided by available days, owned fleet or total fleet



Key financial metrics

TCE income - Shipping Operating Profit NPAT
($'000) ($'000) ($'000)
$798
$524 $493
$551 $568
$466 $282
$271
$223 $244 $239
$158 $186 .
$187 ﬁ s 5&
. . .
2020 2021 2022 2023 Q1 2024 2020 2021 2022 2023 Q1 2024 2020 2021 2022 2023 Q1 2024
$3.46 44%
30%
35%
24%
23%
21%
$1.28
9 12%
$0.84 $1.0 12% 0% 0
$0.56 7%

2020 2021 2022 2023 Q12024 2020 2021 2022 2023 Q12024 2020 2021 2022 2023 Q1 2024

{{, BW LPG

1. ROCE (return on capital employed): with respect to a particular financial period, the ratio of the operating profit after taxes to capital employed
defined as the average of the total shareholders’ equity, total borrowings and lease liabilities, calculated as the average of the opening and
closing balance for the financial period as presented in the consolidated balance sheet




Shipping — Performance

Achieved 95% fleet utilisation generating TCE income - Shipping of $61,500 per available day

TCE income by calendar days
$59,400/ day*

Available days

Technical Offhire

2024 Q1 performance

TCE income by available days
$61,500/ day?

Spot
$70,3008

>> (excl. waiting time)

$68,5007

(incl. waiting time)

>> Time Charter
$44,600

Waiting
2%

Guidance

Q2 2024

» Fixed ~84% of our available fleet days at an
average rate of ~$49,000 per day*

2024 Charter portfolio
= 26% covered by TC out at $43,800 per day

» 11% covered by FFA hedges at $57,200 per day

2024

% of total Revenue/ Average
Fleet (Cost) in $M day rate

TC out 19% $100 $43,800
TCin 19% ($75) $32,600
Net $25

Remaining o

TC out 7% $39 $43,800

1.TCE rates per day are inclusive of both commercial waiting and technical offhire days (i.e. 100% of calendar days)
2.TCE rates per day are inclusive of commercial waiting days and exclusive of technical offhire days (i.e. 100% of available days)
«1 BW LPG 3.TCE rates per day are exclusive of both commercial waiting and technical offhire days

4.Discharge to discharge basis

14



Product Services portfolio management

Trading portfolio
business model

Europe

Houston Flushlng

BT

Middle ws » O Short term cargoes

East Ras Tanura  Chiba

Long term cargoes

Product
Services

[T lllustration of portfolio position
all. N
¥ A
. . . all The trading performance
BW PS aim t.O m_amtam a _ N results are highly dependent
balanced portfolio with an active on market price fluctuations
hedging strategy Physical shipping and arbitrage opportunities.
] pOSItIOI’]S The volume of cargoes and = Term Spot
~5m tons physical derivative positions vary daily Spot Hedge
LPG traded annually Total cargoes volume Derivative position

«1 BW LPG



Product Services — Performance

2024 Q1 Performance

$82M $33M

Net asset value End of Q1 Gross Profit!

$21M $31M

Net Profit2 Unrealised physical shipping®

$5M ~10%

BW LPG VLGC cargoes

Average VAR lifted by BW PS

33.1
18-7 I
62.2 l l

Net assets FY2023

Realised positions

-18.7

Unrealised cargo

Book Equity

-13.0

Unrealised paper
Other expenses

82.4

Net assets Q1 2024

Q1 Net profit:
$21M

Unrealised physical shipping

1Gross profit from Product Services represents the net trading results which comprise revenue and cost of LPG cargo, derivative gains and losses, and other trading attributable

costs, including depreciation from Product Services’ lease-in vessels

2Q1 net profit of $21M excludes currency translation differences from consolidation of foreign denominated subsidiary.

3Unrealised physical shipping is a Non-IFRS measure and refers to the forward value of Time Charter-in contracts based on forward market freight indexes

«, BW LPG




Advancing our growth trajectory in India

Our first investment has grown to be the country’s largest LPG shipping company

= Established in 2017 as a joint venture between 8 .
BW LPG and Global United Shipping India India-Flagged VLGCs
Private Limited

BW LPG India
= BW LPG India owns and operates India-flagged
— #1 LPG shipping VLGCs to ship LPG within Indian waters = 20% LPG Imports into India

COUIREIE India = From a modest beginning of 2 VLGCs, the fleet

has expanded rapidly to 8 world-class, India-
flagged VGLCs in 2024 > 400 Employees & Crew

Our next investments will strengthen support for India’s LPG supply chain

BW LPG completed
BW LPG establish Joint Venture with BWC to invest in a new VLGC import USD 30 million investment for 8.5%

Confidence Petroleum to source LPG terminal together with Indian terminal ownership in Confidence Petroleum to
into India operator Ganesh Benzoplast participate in the terminal offtake and
distribution of LPG

& swies :
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LPG market dynamics

Capturing
entit
y P
F R LLUSTRAT\ON
BE=
Houston

Mont Belvieu Propane

incl. terminal fee

Cargo

|—| VLGC shipping

2023 | Significant US — Far East LPG price differentials, driven by super profit in the shipping part of the value chain

US-Far East

US market-based price,

A

Cargo margin

arbitrage

VLGC Freight
Houston-Chiba
via Panama Canal

v

&
‘e}

L

&
Far East

Asia Far East Index
Asian-market based price

Terminal fee margin

Capturing

T
L=

Houston

Mont Belvieu Propane

incl. terminal fee

entity
Increase in US =X
LPG price

Cargo

|—| VLGC shipping

January 2024 | US-Far East LPG price differentials narrowed, due to US cold snap increasing LPG export prices

> <

US market-based price,

Cargo margin

US-Far East
arbitrage

m—

VLGC Freight
Houston-Chiba
via Panama Canal

v

Far East

Asia Far East Index
Asian-market based price

o .
» Import terminals

Terminal fee margin

{% BW LPG




Growth Story Continues

Million tons
= N w D o1 (2] ~l
o o o o o o o o

China LPG Imports

Middle East LPG exports

North American LPG exports

VLGC only 62
45

57

=N
o

Million tons

10

VLGC only 42

39 40
37

34
33 30 31

-
CAGR: 3%

2018 2019 2020 2021

2022 2023 2024F 2025F

2018 2019 2020 2021 2022 2023 2024F 2025F

41
36

33

2020 2021 2022 2023 2024F 2025F
China LPG Seaborne Imports

2018 2019

{{, BW LPG

Strong fundamentals

Average US propane production up 8% YTD, net
exports up 16% YTD, according to EIAD

High export terminal utilisation this year

... but more capacity coming in 2025-2026 and
beyond

Priced to clear
As a price-flexible byproduct, LPG always finds a
home

Sources: NGLS, BW LPG, EIA
1) Average weekly net export from the first 23 weeks of 2023 and 2024

OPEC+ production stable
Upside potential in case of OPEC+ cut reversal

Indian Ocean takes 52% of volumes
Making Far East more reliant on US exports

Regional tension
Insignificant impact thus far

Rising imports
49% of imports now originate from United States

Demand potential from new PDH plants

Up to 7.5mtpa and 11mtpa in 2024 and 2025
respectively, if fully utilized

Downstream demand

Estimates for Chinese propylene demand growth
range from 6-9% for 2024




VLGC Fleet and Newbuildings

Quarterly delivery schedule

14
12
10
()]
S 8
s
2 6 13 13
*® 10
4
6 6 6
2
4 3
0 T 1 T T T T T T T
2022 2023 2024 2025

Existing ®NB - Non-ammonia ®NB - Ammonia

— VLGC age profile

= 0-15 years
= 15-20 years

20-25 years

total VLGC
fleet

25 years +

USD millions

—  VLGC newbuild price

140

120 /—\h‘—_/

=
N A OO 0 O
o O O O O

0 T T T T T T T T T T T T T
2010 2014 2018 2022

Sources: BW LPG, Clarksons

{{; BW LPG

Deliveries slowing down

* Modest fleet growth next 18
months

» 394 vessels on water

» 15% of VLGC fleet older than
20 years

Newbuilding market
* Adual-fuel VLGC is priced at approx. $120-125M
+ Korean yards are marketing early/mid 2028 delivery

» Chinese yards are marketing early 2027 delivery

2023 orderbook absorption

« Panama Canal inefficiencies = increase in ton mile due to re-routing
via Cape - decrease in available VLGCs

* Increase in LPG exports - increase in demand for VLGCs
* Increase US/Far East propane price arbitrage




VLGC Near Term Market Outlook

US - Far East arbitrage

- Near term VLGC spot rate outlook: Houston — Chiba

120
100
80

60

40

USD Thousands / day

20

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec

FFA'24

2024 Spot rate

- --- 3y average

450
400
350
300
250
200

USD / ton

150
100
50

2022 2023 2024

US Gulf - Far East arbitrage ~ ------- ARB 5 year average

FFA market reflecting elevated spot market

Towards the end of the second quarter, market volatility combined with a
narrowing US — Far East arbitrage and normalization of the Panama Canal
restrictions have put downwards pressure on spot earnings.

The futures market reflects continued strength in spot earnings, trading in the
mid $50,000s/day for the remainder of 2024.

US — Far East arbitrage is wider than usual

Following the January cold snap in the US, domestic propane prices rose
sharply and narrowed the US — Far East arbitrage considerably.

US propane prices have since come-off, as domestic consumption abated,
and production levels normalised.

Propane prices in the Far East have stayed elevated into Q2 2024 as well,
thus maintaining a wider than normal US — Far East arbitrage.

Sources: BW LPG, Bloomberg, Baltic Exchange

«, BW LPG




BW LPG fleet comparison

@ Avance Gas

{ {7 BWLPG 42 vLGCs
19 owned 7 Time 8 part- 10
VLGC charter - in |] owned VLGC operated?!

13 scrubbers

17 Dual-fuel propulsion technology?

6 Scrubbers

‘&7 BW LPG

~18%
Dual-fuel

VLGC market
share®

~11%

VLGC market share*

Source: company reports, Clarksons Research

1. Including 2 MGCs operated by BW LPG and 2 Vitol pool agreement vessels to be terminated after Q2 2024
2. 15 dual-fuel in owned VLGC fleet and 2 dual-fuel in operated VLGC fleet

Il conventional [l Scrubber-fitted

12 vices:

12 owned VLGCs

4 Dual-fuel propulsion technology

~4%
Dual-fuel

VLGC market
share®

~3%

VLGC market share*

3. Excluding newbuild sold

5. Based on 97 dual-fuel VLGCs on water

6. Including 1 very large ammonia carrier (VLAC) newbuild

Dual-fuel

4. VLGC market share based on 398 VLGCs on water

.

6
DORIAN LPG 26 viGes
21 owned 4 Time. 4 operated
VLGCs charter - in

17 Scrubbers 5 Dual-fuel propulsion technology

~5%

Dual-fuel
VLGC market
share®

~7%

VLGC market share*
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Balance sheet

$1,433 million represented the carrying value of

Cash & cash equivalents 328 288 the vessels (including dry docking), and $148

_ million represented the carrying value of right-of-
Vessels and drydocking 1433 1457 use assets (vessels)
Righ-of-use vessels 148 152 . Net leverage ratio decreased from 20.5% as of 31

December 2023, to 7.3% as of 31 March 2024

Other 396 623 mainly due to repayment of term loan, decrease in

Total assets 2305 2520 restricted cash held for derivative margin
requirements and decrease in short term Product

Total liabilities 640 034 Services trade finance lines drawn as of 31 March
2024.

Total shareholders' equity 1 665 1 586

* Anew share buy-back programme initiated in May
2023 to purchase up to 6 million shares for a

BalanceSheetratos  siMach20s SiDecemberzops MUERIIY

ROE 37 % 319, ~° Sincethe announcement of the new program, BW
LPG has bought back shares amounting to

ROCE 30 % 24 % approximately $13 million

Net leverage ratio 7% 21 %

Source: BW LPG Q1 2024 Report
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Income statement

Income Statement ($ million) Q1 2024 Q1 2023 FY 2023 FY 2022
Net income from spot voyages 146.9 156.5 613.0 433.4
Revenue from time charter voyages 39.6 40.9 184.5 134.3
TCE income - Shipping 186.5 200.3 797.5 567.7
Gross profit - Product Services? 33.2 7.2 25.8 -3.5
Net profit after tax - Product Services? 21.0 3.1 1.4 2.1
Profit after tax - Consolidated 149.8 130.7 493.0 238.6
Per day figures ($) Q1 2024
VLGC freight rates per calendar day $59,400/day

$8,700/day

Operating expense

Source: BW LPG Q1 2024 financial report
1: BW Product Services Subsidiar
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Time Charter Equivalent (“TCE”) income for the
Shipping segment was US$186.5 million for Q1
2024 (Q1 2023: US$200.3 million).

The decrease of US$13.8 million was mainly due
to lower LPG spot rates, fleet utilisation and
available fleet days. This was partially offset by
higher time charter rates and the positive reversal
of IFRS 15 adjustments amounting to US$26.3
million, where spot voyages that straddle the
guarter-end are accounted for on a load-to-
discharge basis.

India subsidiary continues to contribute stable TCE
income of US$29.5 million for Q1 2024 mainly
from fixed rate time charters.



Cash flow statement

Cash flow ($ million) Q1 2024 Q1 2023 FY 2023 FY 2022
Operating cash flow 405.6 125.2 512.5 505.3
Capital expenditure -62.9 -46.0 50.9 153.0
Free cash flow?! 468.5 171.2 563.4 658.3

Source: BW LPG Q1 2024 financial report

Cash flow from operating activities generated a net
cash surplus of US$405.6 million as of 31 March
2024, of which US$221.6 million related to
changes in working capital.

The cash generated was used to repay bank
borrowings, interest on bank borrowings, dividend
payments, and for scheduled capital expenditure.

_& BW LPG 1. Free cash flow is computed based on Operating cash flow less of Capital expenditure which comprise additions to property, plant and equipment and proceeds from vessel sales
)y



Financial — Financing Structure and Repayment Profile

Ample liquidity at $661M with a light debt position

Total Available Liquidity Repayment profile?
USD millions
Undrawn amount under revolving credit facility 347 350
Cash! 314 = $796M Trade Finance Facilities - o/s $19M
Total available liquidity 661 300 = $198M BW LPG India Term Loan - o/s $134M

Revolving credit facilities (RCF) - o/s $0M

— Ship financing structure? Trade financing structure?  — = $221M ECA 2029 - o/s $54M
250
m $400M ECA 2028 - o/s $56M
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As of 31 March 2024
Cash presented excludes $14m held in broker margin accounts
&1 BW LPG Excludes lease liabilities, capitalised fees, and interest payable



42 VLGCs and 2 MGCs Operated by BW LPG as of 17 June 2024

1 9 BW LPG BW LPG BW LPG India 1 O Operated

100% ownership Time charter in 52% ownership
Name Year Shipyard Name Year Shipyard Name Year Shipyard Name Year Shipyard Beneficiary
BW Messina 2017 DSME BW Yushi * 2020 Mitsubishi H.I. BW Pine 2011 Kawasaki S.C. Astor 2 2023  HyundaiH.l  Product Services
|BW Mindoro 2017 DSME ‘I BW Kizoku - 2019  Mitsubishi H.I. BW Lord 2008 DSME Eco Sorcerer? _ _ _2023 _ HyundaiH.l._ Product Services
1BW Malacca 2016 DSME | Gas Zenith * 2017  Hyundai H.I. BW Tyr 2008  Hyundai H.I. | Kaede 2023  HyundaiH..  Product Services!
IBW Magellan 2016 DSME | Oriental King 2017  Hyundai H.l. BW Loyalty * 2008 DSME LGas Venus _ _ _ _ 2021 _ Jiangnan_ _Sinogas Maritime,
:BW Frigg 2016  HyundaiH.. | Doraji Gas 2017 Mitsubishi H.I. BW Oak 2008  Hyundai H.l. Gas Gabriela* 2021  HyundaiH.l.  Product Services
|BW Freyja 2016  Hyundai H.l. : Berge Nantong 2006  Hyundai H.I. BW Elm 2007  HyundaiH.l. Reference Point * 2020 Jiangn_an Product Seerces
I BW Volans 2016  HyundaiH.L | Berge Ningbo 2006  Hyundai H.I. BW Birch 2007  Hyundai H.I. Clipper Wilma * 2019  Hyundai H.I.  Product Services
IBW Brage 2016  HyundaiH.l. BW Cedar 2007  Hyundai H.I. Vivit Altais * 2019  Hyundai H.I. Vitol
IBW Tucana 2016  HyundaiH.l. 1 Vivit Dubhe * 2019  HyundaiH.I. Vitol
:BW var 2016  HyundaiH.. ! BW Tokvo 2009 Mitsubishi H.l. Exmar
1 BW Njord 2016  Hyundai H.l. :
1BW Balder 2016  HyundaiH..
IBW Orion 2015  Hyundai H.l. |
:BW Libra 2015  HyundaiH.. 1
|BW Leo 2015  Hyundai H.l. :
1BWGemini _ _ _ _ 2015 HyndaiHl
BW Carina ! 2015  Hyundai H.I.
BW Aries ! 2014  Hyundai H.l.
BW Kyoto 2010 Mitsubishi H.I.
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Vessels retrofitted with scrubber technology

Vessels on compliant fuels

Vessels with scrubbers installed
MGC (Medium Gas Carrier)
Note: Fleet overview includes two Vitol CoA and pool agreement, which has agreed to be terminated after Q2 2024

vy BWLPG



LPG as a cleaner energy source

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

0.14

0.07 0.07 0.08 0.09

{{, BW LPG

Naturalgas LPG  Gasoline Fuel oll Coal

Source: WLPG
Propane price in boe: Bloomberg

One of the cleanest conventional
fuels available

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

Reduces CO, emissions
substantially

N (\D @

Heating Oil Coal
+20% CO2 +50% CO2
emission emission

Boe conversions as of 14.06.2024: Propane 530%/ton; Thermal coal 114 6000kcal/kg; Spot LNG 35.2 EUR/MWh

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

Cooking and heating accounts for
~45% of the global demand for
LPG

Provides consistent energy supply
regardless of weather conditions

i REUTERS Workd - Business - Logalv Markets - Breskingviows Technology - investigations  More

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

Reuters

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

$82

$70 $59

$28

Propane Brentoil Thermal SpotLNG
coal



A Strong Leadership Team

Kristian Sgrensen

CEO and Interim Head of
Commercial

Kristian has over 20 years of
experience in shipping.

He started his career as a
shipbroker in Lorentzen &
Stemoco in 2002 before
joining Steem1960 in 2004.
In 2016 he became CEO of
Fearnleys, and served as
Deputy Group CEO for
Astrup Fearnley Group until
2021.

He spent two years in the
Royal Norwegian Navy as a
graduate of the Junior Naval
Academy and holds a
“Sivilgkonom” degree from
the Norwegian School of
Economics.

‘&7 BW LPG

Samantha Xu
CFO

Samantha has over 20
years of international
finance experience in
shipping and energy.

She started her career with
A. P. Moller-Maersk Group,
and has worked with various
shipping companies across
Asia, Europe, and the
Middle East, including
serving as CFO of J.
Lauritzen Singapore.

She holds a Global
Executive MBA and
Corporate Governance
Certificate from INSEAD.

-

Knut-Helge Knutsen
VP & Head of Technical

Prodyut Banerjee
VP & Head of Operations

Knut-Helge has held global
leadership positions in the
maritime and shipping
industry for over 20 years.
He held management
positions at VPS and DNV
before joining BW in 2013

He is a member of Lloyds
Nordic Committee and DNV
Nordic Safety Committee.
He has a Masters degree in
Marine Engineering from the
Norwegian University of
Science and Technology
and Global Business
Leadership qualifications
from the IMD Business
School in Switzerland.

Captain Prodyut Banerjee
has more than 18 years of
experience in Global
operations in the maritime
and shipping industry. He
has held various leadership
positions with BW since
2005.

Prior to joining BW, he was
with ExxonMobil for over
15 years, serving on
vessels at sea and in shore
positions in the United
Kingdom.

He has an MBA from the
National University of
Singapore.

Iver Baatvik

VP & Head of Corporate
Development

Iver has over 10 years of
investment banking
background before joining
BW LPG in 2018.

He held leadership roles
within the financial and

commercial departments
before his current role in
Corporate Development.

He has a Master’s Degree
in Economics from the
University of Oslo and a
Bachelor’s degree in
Business and
Administration from Pacific
Lutheran University in
Tacoma, Washington.



Contact Us

Investor Relations
investor.relations@bwlpg.com

Ticker
BWLPG

LinkedIn
linkedin.com/company/bwlpg

Telephone
+65 6705 5588

Address

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

«1 BW LPG
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