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This Presentation has been produced by BW Energy Limited exclusively for information purposes. This presentation may not be redistributed, in whole or in part, to any other person.

This document contains certain forward-looking statements relating to the business, financial performance and results of BW Energy and/or the industry in which it operates. Forward-
looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”,
“intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Presentation, including
assumptions, opinions and views of BW Energy or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may
cause actual events to differ materially from any anticipated development. None of BW Energy or any of its parent or subsidiary undertakings or any such person’s officers or
employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future
accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. BW Energy assumes no obligation, except as required by law, to
update any forward-looking statements or to conform these forward-looking statements to our actual results.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions,
contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither BW Energy nor any of its parent or
subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this document. Actual experience may
differ, and those differences may be material.

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 Energy and that you will
conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the businesses of BW Energy. This presentation must be read in
conjunction with the recent Financial Information and the disclosures therein.

This announcement is not an offer for sale or purchase of securities in the United States or any other country. The securities referred to herein have not been registered under the U.S.
Securities Act of 1933, as amended (the “U.S. Securities Act”), and may not be sold in the United States absent registration or pursuant to an exemption from registration under the
U.S. Securities Act. BW Energy has not registered and does not intend to register its securities in the United States or to conduct a public offering of its securities in the United States.
Any offer for sale or purchase of securities will be made by means of an offer document that may be obtained by certain qualified investors from BW Energy. Copies of this Presentation
are not being made and may not be distributed or sent into the United States, Canada, Australia, Japan or any other jurisdiction in which such distribution would be unlawful or would
require registration or other measures.

In any EEA Member State that has implemented Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market (together with any applicable implementing measures in any member State, the “Prospectus
Regulation”), this communication is only addressed to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Regulation.

This Presentation is only directed at (a) persons who are outside the United Kingdom; or (b) investment professionals within the meaning of Article 19 of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (c) persons falling within Article 49(2)(a) to (d) of the Order; or (d) persons to whom any invitation or inducement to
engage in investment activity can be communicated in circumstances where Section 21(1) of the Financial Services and Markets Act 2000 does not apply.
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Involved in LNG shipping and 
floating LNG terminals; 30 LNG 

carriers and 4 FSRUs; fast-
track FSRU delivery and project 
engineering (e.g., conversion)

BW LNG – 100%

Oil and gas fields in Brazil, 
Gabon and Namibia (BW 

Group holds 51% direct and 
indirect ownership)

BW Energy – 38%

Recently established business 
focusing on development of 

solar power generation assets

Owns a fleet of 13 bulk carriers 
and newbuilds; commercially 

operated by Copenhagen 
Commercial Platform

BW Dry Cargo – 100% BW Solar – 100%

World's second largest 
contractor with 10 owned 
FPSOs; over 30 years of 
production experience;  

executed 40 FPSO and FSO 
projects 

BW Offshore – 49.9%  

Private – Ownership %OSE listed – Ownership %
Note: BW Group holds significant ownership interests in other 
companies, including Corvus Energy, Alpha Ori, Ductor and HEA NYSE listed – Ownership %Euronext Growth listed – Ownership %

World’s largest owner and 
operator of VLGCs with over 4 
million cbm carrying capacity 

and 39 VLGCs; Product 
Services Division offers fully-

integrated service to customers

BW LPG – 45%  

World’s largest product tanker 
company; operates fleet of over 

123 vessels in three product 
tanker pools with vessels in  

LR2, LR1, MR and SR 
segments

Hafnia – 68% 

World’s largest commercial 
operator of small LPG carriers; 
fleet of 73 vessels ranges from 
3,500 to 12,000 cbm and serves 
short-haul LPG and chemicals 

trade

BW Epic Kosan – 58%  

Owner and operator of world’s 
largest fleet of handysize gas 

carriers; 53 vessels

Navigator Gas – 27% 

Independent crude oil tanker 
company operating a fleet of 28 

VLCCs

DHT – 15% 

A key supplier in offshore wind 
industry for installation services 
and O&M works;  two offshore 

wind installation vessels

Cadeler – 20%  

Fully integrated platform in 
floating offshore wind; two full-

scale offshore floating wind 
projects in operation

BW Ideol – 51%  

BW Group – We Deliver Energy To The World
BW Energy draws upon the collective expertise of a well-established conglomerate that touches hydrocarbon molecules from 
reservoir until delivery at refineries that is prepared for a sustainable future.
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Business approach

Differentiated 
strategy

• Acquire existing resources with low exploration cost and risk

• Use of repurposed existing energy infrastructure to execute phased, fast-track developments 

 Reduced cost, shorter time to production and lower risk

 Reduced environmental footprint

• Operatorship with high level of control of each asset

Competence and 
experience

• Experienced management

• Operating history in all major offshore basins through BW Group heritage

Proven E&P capabilities
• 18-month development time from acquisition to first oil at Dussafu

• Proven ability to add new resources through acquisitions and active exploration around 
established infrastructure

Capital efficient 
growth

• High level of discretionary control over spend

• Very attractive break-even levels

• Growing pipeline of new opportunities

Robust capital structure
• Largely self-financed through strong cash flow and recent RBL facility

• Robust balance sheet and access to capital markets as needed



• Acquired in 2016 from Harvest and Panoro, 73.5% 
operated working interest

• First oil from Tortue field in September 2018

• Acquired in 2019 from Petrobras and Chevron, 
currently 100% working interest

• First oil in 2025

• Acquired in 2017 from Tullow Oil and NAMCOR, 
currently 95% working interest

• Gas discovery with significant upside potential

Dussafu 

Maromba

Kudu  

Asset overview
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Source: Google maps

Golfinho, Camarupim, BM-ES 23
• Acquired in 2022 from Petrobras, 100% working 

interest pending transaction close planned in Q1 2023
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Production and reserves

Significant Production Growth Expected
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