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Disclaimer

This Presentation (hereinafter collectively referred to as the “Presentation”) has been produced by BW Epic Kosan (the “Company”, or “BWEK”) for

information purposes only.

This Presentation contains information obtained from third parties. As far as the Company is aware and able to ascertain from the information published by
that third party, no facts have been omitted that would render the reproduced information inaccurate or misleading. To the best of the knowledge of the
Company, the information contained in this Presentation is in all material respects in accordance with the facts as of the date hereof. However, no
independent verifications have been made and 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, none of the Company or 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.

This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company 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 the Company 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 the Company 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. The Company 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.



BW Epic Kosan at a glance =<

LPG and Petrochemicals supply chain

Extraction Refinement Storage Integral part of the global LPG and petrochemical supply chain Benefits for wider society
& cracking We transport LPG and petrochemicals around the world Delivery of Transition Economic
on behalf of oil & gas companies and commodities traders. cleaner fuels to to cleaner, growth

remote locations | safer fuels

> World leader in shipping pressurised and semi-refrigerated gasses that are key to the global clean energy supply chain.
> T73-strong fleet focused on smaller gas carrier sector. *(eff. 01.09.22)

> Headquartered in Singapore, listed in Oslo.

> Fully integrated company with significant commercial and technical capability

> Experienced with high-intensity short-sea/coastal trades as well as long-haul transportation.

> Well positioned to play a role in the future of speciality gases such as CO2, ammonia.



Geographical and commodity diversity provides optionality
and earnings stability

Our fleet today Products we move [2021]
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Our strategy

= Strengthen our fleet composition
* Pressurised, semi-refrigerated, refrigerated, ethylene capable

* Expansion in our existing and adjacent sectors, e.g. ammonia,
CO2 to deliver a long-term sustainable business.

= Use customer focus to maximise utilisation of vessels, through long
term customer relationships, portfolio of contracts, low risk
chartering profile.

= Shipmanagement focused on safety, customer service, uptime, cost-
efficiency.

= Optimise earnings, costs (lower cash breakeven), and processes
including through digitalisation and innovation.

= Reduce environmental impact of our business.




Environmental, Social and Governance (ESG) =

Growth in future sectors - ammonia & CO2

Lost Time Incident Rate - LTIR » Provide sustainable seaborne transportation, reducing emissions
2021 2022 YTD
0.82 0.46 _ _
Green Ammonia NH3 Powered Ship
Total employees (FYE 2021) 2101 " Our current fleet can carry ammonia, forecast 50% growth in seaborne
Nationalities represented 31 trade over the next 5 years.
Gender Split (% female-male) = Working with partners to design and develop ammonia fuelled
Onshore 40-60% ammonia carriers.
Senior Management 40 - 60%
Board 17 - 83%
: _
2020 2021 CO2 Transportation as part of the CCS chain
Total CO2 Emissions (metric tonnes) = Projects for commencement in 2024-2025, with anticipated seaborne
AT R volumes of over 30 million tonnes per annum by 2040.
;ios'o(gcoz/t'”a“t'ca'g”; = Existing and newbuild opportunities - leveraging our capabilities and
AER (gC02/dwt-nautical mile) experience. _ N
24.37 23.91 = Early stages, commercial opportunities, some regulatory hurdles.

Emissions Reduction
» Proactively investing in energy

saving devices and fleet renewal.

2021 Annual Report - ESG commitments & metrics §



https://bwek.com/docs/default-source/agm/bw-epic-kosan_annualreport2021_f.pdf

Global supply & demand fundamentals are supportive =

Gas carrier vessel order book
Est. 2022 smaller gas carrier fleet growth of 2.8%

(Source: Clarksons Register, Company Data)
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> Newbuild Smaller Gas Carriers (SGCs) to be
delivered in balance 2022/23/24 represent a
1.3%/1.4%/1.5% increase in capacity.

> Increasing focus on dual fuel - 3/16 newbuild
SGCs will be LPG/LNG dual fuel, respectively.

> Scrapping pool of 26 x SGCs aged 30 years and
over, with average 2% annualised scrapping
rate

> Forecast 2022 SGC fleet growth before further
scrapping +2.8%



Global supply & demand fundamentals are supportive =<

Overall demand growth expected to exceed modest fleet growth

Global LPG seaborne trade 2022 Global olefins (ethylene, propylene, butadiene, VCM)

est. 116.9m tonnes (+3.9% yoy) / tonne-miles (+4.1% yoy) seaborne trade 2022 |
(Source: Drewry May 2022) est. 16.4m tonnes (+1.4% yoy) / tonne-miles (+1.4% yoy)

(Source: Drewry May 2022)
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Longer-term market history — 12-month time charter market =¢
(US$/day) =

10-year historical > All sectors are improving from
Sector (grey background = our core) Q22022 Market Trend market average longer- term market lows. The Eth
Sr 20,500 cbm $23,351 /]\ $23,362 8,250 cbm and Pr 11,000 cbm
(ECJ';:";";S;O . remain below long-term average.
(Clarksons) eem $15,835 ™ $16,133 Supply/demand fundamentals
* support further improvement.
(F;rj’l,(;VCJSKCBbm ) $13,091 ~ $14.181 PP P
P:;g”:SOO c’:b"’r:mar > Average BWEK Q2 2022 TCE of
(Grieq, Gibson, BRS) $11,890 N $11,112 $11,227 per calendar day (7%) below
Pr 5,000 cbm long-term market average of over
P e $8.820 445048 per day.
Pr 3,500 cbm .
$7,890 T $7,267 > To follow our market ‘live’ every

(Steem 1960)

month see our website.

*10 Year Average is partially derived from the differential to 7,500cbm due to lack of data for 11,000cbm pre-Nov 2014

https://bwek.com/investor-relations/reports-and-presentations/monthly-market-assessments



https://bwek.com/investor-relations/reports-and-presentations/monthly-market-assessments

Small gas carriers selected LPG & petrochemical trade =

Asia (selected countries) LPG iImports (source: Kpler) Morocco LPG imports (source: Kpler)
1,000,000 250,000
800,000 200,000
600,000 150,000
400,000 100,000
200,000 50,000
0 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 al Q2 Q3 Q4 Ql Q2
2020 2021 2022 2020 2021 2022
m Bangladesh m Philippines mSrilLanka m Thailand Vietnam Africa M Americas M Europe
China olefins imports (source: China Customs Data) USA Ethylene exports to regions (source: Kpler)
2021 2022 2021 2022
(Tonnes) Q1 Q2 Q3 Q4 Q1 Q2 Q2%qoq Q2%yoy
(Tonnes) Q1 Q2 Q3 Q4 Q1 Q2 Q2 %qoq Q2 %yoy
thylene 55225 : : 253,995 : ’ e e Asia 10,969 6,560
VCM 269,272 248,222 253,925 196,882 268,029 173,918 -35% -30% Europe 6,560 34,202 21,700 73,939 89,413 59,738 -33% 75%
Butadiene 97,522 48,494 35,781 66,224 36,309 30,844 -15% -36%
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Financial trends — accessing better margin
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Larger vessels — revenue increases are
more than OPEX.

Larger fleet (scale).

Vessel type - semi-ref and ethylene
capable are more expensive to operate
than pressure, and lead to the increase in
OPEX/day following our 2021 business
combination, but revenue increases
more.

Concentration within identified core
sectors delivers efficiency.

Inflationary pressure on OPEX, but
pandemic costs are winding down and
synergies expected following full
integration.

Competitive cost (G&A) structure.

1"



Scale and efficiency delivers increasing EBITDA =

EBITDA
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Market fundamentals also offer opportunity.

Average TCE Q2 2022 of $11,227 per calendar day, 7% below long-term market average of $12,448
per day.

Significant embedded operating leverage, with every $500 increase in TCE rates per day translating

into $12 million in incremental EBITDA.
12



Summary loan facilities and leases

>

Healthy cash position - US$49.3 million.
Reducing Leverage — net 46% as of Jun-22.

Bank debt and finance leases:
US$438m - reduction of US$34m YTD 2022.

Capped interest rate exposure

US$265m (75% of bank debt) hedged via interest rate swaps

at a weighted average rate of 1.149%.

No major loan expiry until 2024.

DE-RISKING - REDUCING NET LEVERAGE %

>4% 53%
52%
52%

50% 50%
50%
48%
48% 47%

46%
44%

42%
2016 2017 2018 2019 2020 2021

46%

Jun-22

—
DEBT MATURITIES (US$M)
120
No loan expiry prior to .
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17 29
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BNP/DSF B ABN/CA/SC/SEB/lyo

H Nordea Bank Japanese Owners (SLB)

SEB/DSF/Nordea/Danske/CA

DEBT REPAYMENT PROFILE - TOTAL DEBT AND ANNUAL
REPAYMENT (U$M)
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The BWEK investor proposition

1. Growth Company with access to a dynamic, sustainable
energy market driven by commodity supply growth

2. Leading competitive positioning with high barriers to entry
3. Strong revenue momentum with a positive outlook
4. Robust Financial Profile

5. Supportive Ownership



bwek.com

Headquarters Singapore
10 Pasir Panjang Road #17-01

Mapletree Business City Singapore
117438

Tel: +65 6230 7801
Email: ir@bwek.com
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