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Disclaimer and important information

THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIALAND NOT FOR DISTRIBUTION ORRELEASE, INWHOLE ORIN PART, DIRECTLY ORINDIRECTLY, INORINTO THE UNITED STATES OF AMERICA (INCLUDING ITS
TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES OF AMERICA AND THE DISTRICT OF COLUMBIA) (THE "UNITED STATES"), AUSTRALIA, CANADA, THE HONG KONG SPECIAL ADMINISTRATIVE REGION OF

THE PEOPLE'S REPUBLIC OF CHINA OR JAPAN, OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. THIS PRESENTATION IS NOT ANOFFEROR INVITATIONTO BUY ORSELL
SECURITIES INANY JURISDICTION.

This Presentation and its appendices (the "Presentation”) has been produced by BW Offshore (the "Company", and together with its direct and indirect subsidiaries, the "Group") solely for information purposes in connection with an analyst presentation. This document and the
information contained herein is being made available on a strictly confidential basis to selected analysts and may notbe disclosed, reproduced or redistributed, directly or indirectly, to’any other person or published or used in whole or in part, for any purpose. This Presentation, and the
information contained herein, does not constitute or form part of, and is not prepared or made in connection with, an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities of the Company and nothing contained herein shal form the basis of
any contract or commitmentwhatsoever. By attending a meeting where this Presentation is made, or by reading the Presentation slides or by otherwise receivingthis Presentation or the information contained herein, you agree to be bound b{ the following terms, conditions and
limitations. Any faiure to comply with the restrictions set out herein may constitute a violation of applicable securities laws or may resuit in civil, administrative or criminal liabilities. For the purposes of this notice, “Presentation” means and includes this document and its appendices, any
oral presentation givenin connection with this Presentation, any question-and-answer session during or after such oral presentation and any written or oral material discussed or distributed during any oral presentation meeting. No representation, warranty or undertaking, express or
implied, is made by the Company, its affiliates or representatives as to, and no reliance should be placed on, thefairness, accuracy, completeness or correctness of the information or the opinions contained herein, for any purpose whatsoever. Neither the Company nor any of its
affiliates or representatives shall have any responsibility or liability whatsoever (fornegligence 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.

This Presentation speaks as of the date hereof. All information in this Presentationis subjectto updating, revision, verification, correction, completion, amendment and may change materialy and without notice. None of the Comﬁar'?/, its affiliates or representatives undertakes any
obligation to prov ide the recipient with access to any additional information or to update this Presentation or any informationor to correct any inaccuracies in any such information. The information contained in this Presentation should be consideredin the context of the crcumstances
prevailing at the time and has not been, and will not be, updated to reflect developments that may occur after the date of this Presentation. These materials do not purport to contain a complete description of the Group or the market(s) in which the Group operates, nor do thg/ provide
an audited v aluation of the Group. The analyses contained in these materials are not, and do not purportto be, appraisals of the assets, stock or business of the Group or any other person. Moreover, these materials are incomplete without reference to, and should be viewed and
considered solely in conjunction with, the oral briefing provided by an authorised representative of the Company in relation to these materials. The Company have not authorised any other personto provide any persons with any other information related tothe Group and the Company
will not assume any responsibiity for any information other persons may provide.

Aninvestmentin the Company involves a high level of risk and several factors could adversely affectthe business, legal or financial position of the Group or the value of the Company’s shares. All recipients should carefully review the information contained elsewhere in the Presentation,
for a description of certain of the kezj risk factors that will apply to an investmentin the Company's shares. If any of these risks were to materialise, this could have a material adverse effect on the Group, its financial condition, results of operations, quuiditY and/or prospects, the market

v alue of the Company's shares could decline, and investors may lose all or part of their investment. An investment in the Company is suitable only for investors who understand the risk factors associated with this type of investment and who can afford a loss of all or part of their
investment.

The contents of this Presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. Each recipient should consultwith its own financia, legal, business, investmentand tax advisers toreceive financial, legal, business, investmentand tax
advice. Inparticular, nothing herein shall be taken as constituting the giving of investment advice and these materials are not intended to provide, and must not be taken as, the exclusive basis of any investment decision or other valuation and should notbe considered as a
recommendation by the Company (or any of their affiliates) that any recipient enters into any transaction. These materials comprise a %Sneral summary of certain matters in connection with the Group. These materials do not purport tocontain all of the informationthat any recipient may
require to make a decision with regards to any transaction. Any decision as towhether or not to enter into any transaction s hould be taken solely by the relevant Recipient. Before entering into such transaction, each recipient should take stepsto ensure thatit fully understands such
transaction and has made an independent assessments of the appropriateness of suchtransaction in the light of its own objectives and circumstances, including the possible risks and benefits of entering into such transaction.

This Presentation contains forward-looking information and statements relating tothe business, financial performance and results of the Group and/or industry and markets in which it operates. Forward-looking statements are statements that are not historical facts and may be identified
by words such as "aims", "anticipates”, "believes", "estimates", "expects”, "foresees", “intends", "plans", "predicts", "projects”, "targets", and smilar expressions. Such forward-looking statements are based on current expectations, estimates and projections, reflect current views with
respect to future events, and are subject to risks, uncertainties and assumptions. Forward-looking statements are not guarantees of future performance and risks, uncertainties and other importantfactors could causethe actual results of operations, financial conditionand liquidity of the
Group or the industry to differ materially from this results expressed or implied in this Presentation by suchforward-looking statements. No representation is made that any of these forward-looking statements or forecasts will come topass or that any forecast result will be achieved and
you are cautioned notto place any undue influence on any forward-looking statement.

The recipient acknowledges and accepts that it will be solely responsible for its own assessment of the Group, the market, the Group's market position, the Group's funding position, and the potential future performance of the Group's business and the Company's shares.

The Company 's shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the "U.S. Securities Act"), or with any securities regulatory authority of any state or other jurisdiction in the United States, and may not be offered, sold, resold,
pledged, deliv ered, distributed or transferred, directly or indirectly, into or within the United States, absent registration under the U.S. Securities Act or under an exemption from, or in a transactionnot subjectto, theregistration requirements of the U.S. Securities Act or in compliance
with any applicable securities laws of any state or jurisdiction of the United States. Accordingly, any offer or sale of securities will only be offered or sold (i) within the United States or to U.S. Persons, only to qualified institutional buyers as defined under Rule 144A under the Securities
Act ("QIBs") in offering transactions not involving a public offering and (i) outside the United States in offshore transactions in accordance with Regulation S. Any purchaser of securities in the United States, or to or for theaccount of U.S. Persons, will be deemed tohave been made
certain representations and acknowledgements, includingwithout limitation that the purchaser is a QIB.

The Company has not authorized any offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of an offering prospectus, in any member state of the EuropeanEconomic Area. No prospectus
has or will be prepared in connection with this Presentation and the information contained herein. This Presentationis only addressed to and directedat persons in member states of the European Economic Area who are "qualified investors" within the meaning of Article 2 (E) of the
Prospectus Regulation (Regulation (EU) 2017/1129).

Neither this Presentation nor the information contained hereinis being issued, and nor may this Presentation nor the information contained herein be distributed, directly or indirectly, to or into any jurisdiction in which such issuance and/or distribution would be unlawful.

By accepting these materials, each rec’ijpient represents and warrants thatit is able to receive them without contravention of an unfulfiled registration requirements or other legal or re%u_lat(_)ry restrictions in the jurisdiction in which such recipients resides or conducts business. This
Presentation is subject to and governed by Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as exclusive legal venue.



A catalyst for accelerating growth

« BW Offshore toinvest in Ideol S.A., creating a global integrated
floating offshore wind company with market-leading capabilities

« Expected to own ~50% of the renamed BW Ideol post a
contemplated capital raise and listing on Euronext Growth

« Accelerating BW Ideol's growth and value creation potential with
BW Offshore as industrial partner

« Targeting completion of the private placement and listing by end-
March with BW Offshore as anchor investor

« BW Offshore and Ideol founders to remain long-term owners post
listing




Two highly complementary businesses creating a floating offshore
wind champion

f deol {{‘v BW OFFSHORE

Proven, market leading patented floater technology Deepwater capabilities and engineeringcompetence

Unique track-record with operational assets in France

Global organisation and supply chain

and Japan
Innovation and scalability driving cost competitiveness @ Four decades of experience from 40 offshore projects
Experienced, integrated team covering all project phases Execution capabilities for large scale constructions

Global project development pipeline and partnerships Financing and investor relations

BW deol



Accelerated renewable energy production led by wind

Global electricity generation mix%), %

Wind expected to become the

Other largest renewable energy source
tNuclear

Oil
\Gas

Shift to
renewable \ coal v Rggfwiblfsbefpclecteq to comprise
energy I I I I I I Solar >60% of global electricity
sources... E e EEE g i B B B I I I I I I I I I I o generation by 2050
--iiiiIIIIIIIIIIIIIIIIIIIIII v" Floating wind needed to unlock
I I . the potential
3 3 18%) 19% 20% A A A o Wind

oo iertre ittt TT

2020 2025 2030 2035 2040 2045 2050

Global CO2 emission, billion tons

~36 Accelerated need for renewables
~34 Stated policy scenario (top line) to meet climate goals
Efficiency
...30 —
...key to drive - Reduction by measure? - s Renewables
dowg g'zobal Efficiency Renewables CCUS®  Other® — ccus v Fenzvg?/blis egpegted tto account
Naro bogrom Other or ~32% of reductions to move
.. /, . .
emissions ine) 16 from the stated policy scenario to
the sustainable development
scenario in 2040
2010 2015 2020 2025 2030 2035 2040

1) Bloomberg New Energy Finance; 2) Expected reductions to meet UN Sustainable development scenario; 3) Carbon capture, utilisation and storage; 4) Fuel switching, nuclear and other

BW deol



Deep-water wind is key to unlocking effective renewable energy

Largely unlimited potential for floating offshore wind which has superior wind conditions

Distribution of total : 70 — 80% 20 — 30%

offshore wind potential | EEEReeTRE
by technology? d (>60m depth)

Wind capacity
factor?):

Offshore floating @hsholre

1) Europe, US, Japan and Taiw an included based on Carbon Trust and Industrial Technology Research Institute. 5x total installed low -carbon capacity in 2017 (solar, onshore wind, offshore )\
wind and hydropow er); 2) Capacity factor may vary from project to project | Source: Wood Mackenzie Pow er & Renew ables: The Momentum of Floating Wind and its Outlook Implications (Dec Bw ( d e 0 l
19); Fortune Business Insights



Founded on Ideol’s unique floating
offshore wind technology

Established provider of floating foundations for offshore wind

Over 10 years of experience from engineering and
supporting floating offshore wind projects from conception to
installation

60 employees, of which 90% engineers covering all floating
wind technology and project development disciplines

Two full-scale demonstrators installed based on Ideol's
patented dampening pool floater design

Fully proven technology with more than two years of
operational experience

Sizeable project pipeline as co-developer in Japan, Europe
and the US

Hibiki
Japan 2018




Supported by an industrial owner with a extensive maritime track
record

« 40 years of offshore energy
production experience

Strong rationale to leverage BWO's global platform to strengthen BW Ideol’s market position

e Successful execution of 40
FPSO/FSO projects

EU
China
United states
India

= Joint BW Ideol and EWD
maiel coverage

« QOperating active fleet of
10 units

Chinesea Taipei
Korea

—

Energy transition
X" BW ENERGY {é‘ B MR BW (deol awlii‘m ,—cnn:&:a o

1} Countries with policies targeting at keast 10 GW of offshore wind by 2020 | Source: Offshore Wind Cutlook (2018)

« Substantial offshore
engineering, installation and
operations capabilities

BW deol



Early mover positioning for global leadership within offshore
floating wind

- Designing, building, operating and owning floating BWOservices and resources
wind projects world-wide

, + o BW 1deol
* ldeol's competitive and proven floating wind
technology IS a key enabler to win upcoming Engineering Telghnology Execution Maintenance
projects ol
* BW Offshore strengthens Ideol's development and Floater EPCI Project development and
execution capabilities leveraging extensive track and O&M wind-farm co-ownership
record from complex offshore industrialisation

« Capital raise and listing are key enablers to realise
attractive project pipeline

Leasing

*  BW deol will be a robust company with a strong
prOJECt pOI’thlIO and hlgh gI’OVVth prospects Developing and owning floating wind assets

with a long-term perspective

BW deol



A floating offshore wind champion

Early mover with proven
floating wind technology

Integrated business model
covering full asset lifecycle

Global platformsupported by BW Offshore’s

leading offshore capabilities

10 GW of projects by 2030via
extensive pipeline and partnerships

BW Ideol growth ambition

I Operational
Bl Development / construction ~10GW
Current 2030

BW deol



Details on transaction and contemplated listing

« BW Offshore to invest EUR 60 million to attain ~50% ownership in BW Ideol post
contemplated capital raise and listing of BW Ideol as a separate company on Euronext
Growth

* Investment and participation in private placement as anchor investor to be funded by existing
liquidity reserves

« BW Ideol founders and employees to hold ~20% post capital raise and lead the company
backed by BW Offshore as a long-term industrial partner

« Targeting capital raise and listing by the end of March

 Financial and legal advisers have been appointed

BW deol



Thank you

BW ideo




