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Disclaimer

THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO
OR FROM THE UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA, THE “UNITED
STATES”), CANADA, AUSTRALIA, JAPAN OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. BY ATTENDING OR REVIEWING THIS PRESENTATION, YOU ARE AGREEING TO
ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation has been prepared and issued by BW Energy Limited (the "Company"). This presentation speaks only as of 29 May, and the material and the views expressed herein are subject to change
based upon a number of factors, including, without limitation, macroeconomic and equity market conditions, investor attitude and demand, the business prospects of the Company and other specific issues. This
presentation contains summary information only and does not purport to be comprehensive and is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation. This
presentation and the information contained herein have not been independently verified and no representation or warranty, express or implied, is made or given by or on behalf of the Company, or any of its
directors, officers, employees, agents, affiliates, advisors or any person acting on their behalf, as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information or opinions
contained in this presentation and no responsibility or liability (whether direct or indirect, in contract, tort or otherwise) is assumed by any such persons for any such information or opinions or for any errors or
omissions. All information presented or contained in this presentation is subject to change without notice. In giving this presentation, none of the Company, or any of its directors, officers, employees, agents,
affiliates, advisors or any person acting on its behalf, undertakes any obligation to amend, correct or update this presentation or to provide the recipient with access to any additional information that may arise in
connection with it. None of the Company, or any of their respective directors, officers, employees, agents, affiliates, advisors or any person acting on their behalf, shall have any liability whatsoever, whether direct
or indirect, in contract, tort or otherwise) for any loss whatsoever arising from any use of this presentation, or otherwise arising in connection with this presentation.

This presentation has been prepared for information purposes only, and does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe
for any securities in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into, any
investment activity. This presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to
form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This presentation is intended to present background information on the Company, its business
and the industry in which it operates and is not intended to provide complete disclosure upon which an investment decision could be made. Should the Company choose to pursue an offering of its securities in
Norway or elsewhere, any decision to invest in such securities must be made on the basis of information contained in a the relevant subscription material to be prepared in connection therewith. The merit and
suitability of an investment in the Company should be independently evaluated and any person considering such an investment in the Company is advised to obtain independent legal, tax, accounting, financial,
credit and other related advice prior to making an investment.

This presentation is directed at persons in member states of the European Economic Area (“EEA”) who are “qualified investors "as defined in Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC, as
amended) (“Qualified Investors”). In addition, in the United Kingdom, this presentation is addressed to and directed only at, “qualified investors” as defined in section 86(7) of the Financial Services and Markets
Act 2000 who are also (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 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 (i) in the United Kingdom, by
persons who are not Relevant Persons, and (ii) in any member state of the EEA other than Norway, by persons who are not Qualified Investors. Any investment or investment activity to which this presentation
relates is available in the United Kingdom only to persons that are both Relevant Persons and Qualified Investors, and in member states of the EEA other than Norway and the United Kingdom only to persons
that are Qualified Investors, and will be engaged in only with such persons.

This presentation and the information contained herein is not intended for publication or distribution, directly or indirectly, in whole or in part, in, and does not constitute an offer of securities in, the United States
(as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)), Canada, Australia, Japan or any other jurisdiction where such distribution or offer is unlawful. The securities
of the Company have not been and will not be registered under the Securities Act or with the securities regulatory authority of any state or other jurisdiction of the United States and may not be offered or sold in
the United States except pursuant to an exemption from, or in a transactions not subject to, the registration requirements of the Securities Act. By accepting the delivery of this presentation, the recipient warrants
and acknowledges that it is outside the United States. Neither this presentation nor any copy of it may be taken, transmitted or distributed, directly or indirectly, in whole or in part, into the United States. Any
failure to comply with the foregoing restrictions may constitute a violation of U.S. securities laws.




Disclaimer cont'd

This presentation contains statistics, data and other information relating to markets, market sizes, market shares, market positions and other industry data pertaining to the Company’s business and markets.
Unless otherwise indicated, such information is based on the Company’s analysis of multiple sources. Such information has been accurately reproduced from these sources, and, as far as the Company is
aware and is able to ascertain from the information published by such third parties, no facts have been omitted which would render the reproduced information provided inaccurate or misleading. Third party
industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness
of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein.
In addition, certain of the industry, market and competitive position data contained in this presentation come from the Company's own internal research and estimates based on the knowledge and experience of
the Company's management in the markets in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology
and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the
industry, market or competitive position data contained in this presentation. All projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein.
They may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different results and to the extent that they are based on historical information,
they should not be relied upon as an accurate prediction of future performance.

This presentation includes forward-looking statements. The words “believes”, “expects”, “may”, “will", “seek”, “would”, “could”, “should”, “shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, “predicts”,
“continues”, “assumes”, “positioned” or “anticipates” and similar expressions (or their negative) identify certain of these forward-looking statements. These forward-looking statements are statements regarding
the Company's intentions, beliefs or current expectations concerning, among other things, the Company's results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in
which the Company operates. The forward-looking statements in this presentation are based on numerous assumptions regarding the Company's present and future business strategies and the environment in
which the Company will operate in the future. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on
circumstances that may or may not occur in the future and may cause the actual results, performance or achievements of the Company to be materially different from those expressed or implied by such forward
looking statements. Many of these risks and uncertainties relate to factors that are beyond the Company's ability to control or estimate precisely, such as future market conditions, currency fluctuations, the
behavior of other market participants, the actions of regulators and other factors such as the Company's ability to continue to obtain financing to meet its liquidity needs, changes in the political, social and
regulatory framework in which the Company operates or in economic or technological trends or conditions. Past performance should not be taken as an indication or guarantee of future results, and no
representation or warranty, express or implied, is made regarding future performance. Some of the information is still in draft form and hence subject to change. The Company expressly disclaim any obligation
or undertaking to release any updates or revisions to these forward-looking statements to reflect any change in the Company's expectations with regard thereto or any change in events, conditions or
circumstances on which any statement is based after the date of this presentation or to update or to keep current any other information contained in this presentation. Accordingly, undue reliance should not be
placed on the forward-looking statements, which speak only as of the date of this presentation.

The financial information included in this presentation has not been audited and is subject to adjustments and modifications. Such adjustments and modifications could result in material differences to the
unaudited financial information included in this presentation. Audited financial information for the Company is expected to be available in due course.

This presentation is subject to 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 legal venue.




This is BW Energy (BWE)

BW Energy introduction Company snapshot

¥ Growth-focused E&P company unlocking value from NSAI estimate net reserves and resources*
proven discoveries

& Unique ability to trigger phased field developments by ‘
214

m Dussafu - Tortue
= Dussafu - Ruche

Dussafu - Other discoveries
= Maromba

redeployment of existing FPSOs

& Business model proven by first oil from Dussafu field in mmbbl -~ o
Gabon 18 months after acquisition

& On track to triple Dussafu gross production to ~30,000
bopd by fully implementing Tortue phase 2 and Ruche
development by Q4 2021

: o L 11,765 bopd
& Completion of the Maromba acquisition in Brazil will more July & August 2019 average gross &
than double estimated net reserves and resources to daily production Dussafu o
214 mmbbl*
214 mmbbl*
& Significant upside beyond current commercial reserves in Net reserve & resource estimate 0 Maromba
Dussafu and Maromba Kudu o
~12x

Increase from 2017

Refers to Netherland, Sewell & Associates 2P and 2C (including development unclarified) 2019 mid-year report throughout presentation. Net reserves assumes 73.5% and 95% working interest in Dussafu and
Maromba respectively. 4



Proven reservoir + FPSO redeployment = value creation

Key field investment criteria The BWE model solves the traditional E&P challenge

N Access to attractive projects
— Major divestment efforts of offshore assets by large players

— Developments not prioritised by established E&P companies The right S
. . . FPSO local
due to their size failing to meet return requirements under the
» knowledge
traditional development model
. . 1
¥ Leverage BWO's global operating experience e E
— FPSO related oil & gas assets BW ENERGY
— Located in countries and geologies well known to us Sharing

risk/ Creating the
reward Opportunity s

Phased
¥ Solid understanding of the field’s subsurface

¥ Deploy existing FPSOs
— Lower cost of initial infrastructure
— Potential for phased development / de-risking development
— Robust base case with significant upside

Minimising capex




Strategy proven by successful Dussafu development

Pre-BWE acquisition Creating the opportunity

Fastest-ever FPSO

*Moubenga & X _ development
The right
" Waﬁvmtman_ i | 1 8
. ths to first
Ruche Marin Sr:}alsrllr;g «T mon CS)”O Irs
reward
Ruche
Harvest Natural Resources .
> Tortue Minimising capex Two successful
exploration wells
1P reserves
No path to FID 7>< 2P+2C 102 mmbbl
15 mmbbl (gross) increase
USD ~500 million USD ~85 million FPSO
FPSO commitment investment 1/5 4.2 mmbbl produced

asset commitment

USD ~800 million field Efficient USD ~175 million 1/5 USD ~110 million operating

Investment development fiold CAPEX cash flow

* From first oil through August 2019. All reserve estimates exclude Hibiscus discovery. 6



Clear path to production growth

Hibiscus
updip

Ruche studies / FEED

Tortue phase 2 field development

Further exploration wells ”
Phase 2

‘ 1st oil
Ruche field development

Ruche
1st oil

ANP approval

Phase 1 study / FEED

MM

FDP
approval

Phase 1 field development ‘

Phase 1
1st oil

S~~~
)
+—
©
| -
@)
(@
| -
@)
O

Potential farm-out Maromba

Further farm-ins or acquisitions




Production growth from existing portfolio v&v

Net production estimate bopd

50,000 -
45,000 -

40,000 -

Maromba
phase 2

35,000 -
30,000 -
25,000 - Maromba phase 1

20,000 -

15,000 - Ruche phase 1

10,000 - Tortue phase 2

5,000 -

Tortue phase 1

0
2018 2019E 2020E 2021E 2022E 2023E 2024E 2025E




DUSSAFU
UPDATE



Dussafu 2P reserves tripled since year-end 20171 w&v

NSAI? 2P gross reserves in million bbls
66.3

& Improved Tortue reservoir size and performance gives
66.3 million bbls in 2P gross reserves as of June 2019

— Ruche has added 25.4 million bbls

— Reserves calculated after cumulative production of ~ 3.5
million bbls as of 30 June 2019

N NSAI reserves update in line with management's
previous estimate

YE2017 YE2018 Mid-year 2019
K ) \ )
|
Tortue phase 1 and 2 Tortue phase 1 and 2 plus
Ruche

1) Calculated based on Estimated Ultimate Recovery of 70 million bbls for mid-year 2019

10



Dussafu continues to exceed expectations

& Tortue production 12,100 bopd (gross) in Q2
— No water production to date
— 1.1 million bbls (gross)
— FPSO uptime of 100%
— OPEX per barrel stable vs. Q1
& 2019 production forecast revised upwards

— Full year forecast 4.1 — 4.4 million bbls gross

¥ 5 liftings executed to date with USD 225 million in gross
proceeds to the partnership

— State Share of Profit Oil USD 43 million

& Second half 2019 liftings

— 6™ lifting for BWE & Panoro of 652k bbls (gross) at USD
64.0 provisional oil price executed in July

— 7" lifting scheduled in Q3 — State & GOC
— 8t lifting scheduled in Q4 — BWE & Panoro

11



Dussafu phase 2 progressing as planned

¥ Four subsea production wells to be tied back to BW Adolo
— First oil expected in Q1 2020 from the two initial wells

— Remaining two wells expected to start producing late Q2 2020

& FPSO modifications progressing well

ANVAAVAAVANVA

& Development capex ~ USD 240 million for phase 2
— excluding ~ USD 30 million in FPSO modifications

— excluding exploration program

BWO Adolo Module M26

’.,‘Ji;)iOOO runmum.—’!‘ 1y . \ \ \ \ —

‘-T°’"””/ & :%\\\ {

‘ '.
\
x% / 6" FLOWLINE \‘ ’TORTUE 1 /—‘

& Toamn :__ _\\ “ = . .
'*‘ ,, e 55 \ Borr Norve on tow from Limbe, Cameroon,
g - B \ \\.‘,E;_—_t;t_ﬁ"’ s July 2019
9530500 | =
//7 , f\:\::‘:éz
1 9
fl [ 11
L
+ | 7 — o .
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Hibiscus — a new discovery (5 of 5) ’&’

& Spudded by the Borr Norve jack-up on 10 August
¥ Drilled to Total Depth of 3538m reached on 25 August

& Discovery was made in the Gamba formation with an
overall hydrocarbon column of 33m, with apparent
average porosity between 21% and 23%

~SSH000

~S53000

¥ Initial estimates before drilling was a 12 million bbls
prospective resource

& Management assessment is now that the discovery
may be bigger and has decided to drill a side track,
DHIBM-1 ST1

63000

-653000

¥ Hibiscus will be a separate development to the Ruche
complex

13



Finalising concept for Ruche FID

¥ Wellhead platform tied back to BW Adolo

¥ Expected to add another 15,000 bopd gross
production

— 6 wells planned targeting gross reserves of
25.4 million bbls”

¥ FID targeted 4Q 2019
— Capex of USD ~ 375 million (gross)
— Largely funded by operating cash flow

— Provisional Project First Oil Date end 2021

@® JEDM-1

[ ]
PKAM-1ST

MOUM-2

*NSAI 2019 mid-year report

Moubenga

Hibiscus North

Espadon

DRNEM-{i§

RUCHE EEA AREA
WW North West

\ PHWWM-1

Walt Whitman

Mupale
HIBM-1 £3
[ J DRM-1ST2 SN
Hibiscus -
DR
Tortue
i—
Prospect A
Prospect B
TCBM-1
[}
@ Oil Fields/Discoveries
Gamba Prospects
Gamba Leads
Dentale Prospects 0 Kms 10

Dentale Leads




Large further potential in the Dussafu block w&v

: : .| P50 contingent
Discoveries Target reservoir .
resources

Moubenga Dentale 6

Daily production ambition (thousand bopd)
45

FPSO capacity can be expanded Walt Whitman Gamba 8

40

Exploration prospects Target reservoir SEV[IIEE I

35 resources*
" Future prospects Hibiscus updip (Pre-drill) Gamba 12
Mupale Gamba 19
25 Espadon (Ruche updip) Gamba & Dentale 7
20 Walt Whitman NW Gamba 4
Ruche Area - Expected
sanction Q4 2019 Hibiscus North Gamba 13
15
Tortue SE Gamba 9
Phase 2 - Sanctioned :
Walt W. String of Pearls Gamba 8
. Prospect A Gamba & Dentale 39
Phase 1 - Currently in
production Prospect B Gamba & Dentale 50
Prospect 18 Gamba & Dentale 15

2018 2019 2020 2021 2022 2023 2024 2025

*Gross mmbbl, unrisked management estimates 15



On track decreasing Dussafu production costs 1&7

Production cost (USD/bbl)

25

20 & H1 average production cost/bbl USD 21
— Field opex/bbl USD 7

— FPSO opex/bbl USD 14

15
¥ Tortue Phase 2 will contribute to lower
Tortue Tortue Phase 1, 2 and Ruche unit costs from 2020
10 Phase 1
¥ Ruche expected to contribute to even
lower unit costs from 2021
— Ruche FID expected Q4 19

2019 2020 2021 2022

Production costs includes PSC obligations and all operating costs including FPSO charter hire. Excludes state royalties 16



MAROMBA
UPDATE



Maromba — Campos Basin discovery with significant upside

& Approved by ANP as Operator in Brazil

& ANP approved the transfer of the participating interest in the
field to BW Offshore

¥ Triggered first milestone payment of USD 30 million

¥ Field Development Plan (FDP) submission by end of year
2019

¥ Phased development concept selection targeted for H1 2020
¥ First oil targeted Q1 2022

Peregrino

& NSAI 2C recoverable gross reserves of 106 million bbls for
the Maastrichtian phase 1 and 2

License ownership

BW Energy Brazil 100% (Operator)

Magma 5% (option upon first oil) Marc;mba

"Papa Terra

18



Long-term production potential from Maromba W&v

Daily production ambition (thousand bopd gross)
45

& The Maastrichtian sandstone is a proven 40
reservoir having produced billions of

- . 35
barrels of oil in the region

30
¥ Independent assessment of the primary

Maastrichtian sandstone oil in-place in 2
line with internal estimate 20

— NSAI* oil in-place at 494 mmbbl 15

— BWE oll in-place at 550 mmbbl 10

¥ Production test conducted by previous 5

operator proved production capability

. . - 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
& Carbonate reservoirs provide longer term

upside potential Phase 1 Phase 2 Phase 3 Upside
2-3 subsea wells subsea additional 3-4 Infill + injector Contingent on Phase 2/ 3
wells Lobo and Eocene carbonate appraisals
+ 2 water injectors producers + water (potential WHP)

injectors

* Netherland Sewell & Associates, Inc. 19



>
e
<
=
=
-
V)




BWE investment highlights

Ownership in 2 world class reservoirs with significant upside

¥ Unlocking value from fields proven by other oil companies

Differentiated strategy ¥ Access to existing FPSOs enables phased, fast-track development at
lower cost
Unigue competence and ¥ Experienced management and extensive resources

experience through FPSO g

_ Long operating history in all offshore basins
history

Demonstrated deal-making and exploration capabilities to add resources

Proven E&P capabilities ¥ 18-month development at Dussafu with ~100% uptime since first oil

Considerable growth & Clear path to increased Dussafu production and first oil from Maromba

potential ¥ Growing pipeline of new opportunities matching available assets

¥ Mainly self-financed for Dussafu growth through strong cashflow and RBL

Robust capital structure of USD 300 million (incl. accordion) being negotiated

©® & @&

¥ New investors to be invited to inject growth capital

21



BWE structure and plan for listing

&1 BW OFFSHORE

| 68.6%

BW Grou

30.5%

Arnet Energy

(CEO Carl K. Arnet)

| 0.9%

A 4

&1 BW ENERGY

BW Energy Limited
(Bermuda)

New
investors

A\ 4

A

A 4

Gabon
(73.5% operated WI)

BW Energy Holdings BW Kudu Holding Pte. BW Maromba
Pte. Ltd Ltd Holdings Pte. Ltd
(Singapore) (Singapore) (Singapore)
\ 4 \ 4 \ 4
Dussafu Permit, Kudu, Maromba,

Namibia

Brazil
(100% operated WI*)

(56% operated WI)

i ;}M

N

=

& BWE established in 2016 by BW Offshore and BW Group

— BW Energy Limited domiciled in Bermuda was incorporated in 2019 to be
the parent company of the BW Energy group

& BWE ownership is currently pro-forma after contributing 100%
BWO owned assets into BWE (Maromba and Kudu)

& Announced intention to list on the Oslo Stock Exchange
— Financial and legal advisers mandated
— Aim to comply with 25% free float
¥ Encouraging investor feedback
— Proceeding as planned to be ready when opportune window materialises

¥ External investors will be invited to invest in BWE through a private
placement or IPO

— Proceeds from equity issue to fund Maromba development and strengthen
liquidity ahead of further growth

22
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