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DISCLAIMER W

This Presentation has been produced by BW Offshore 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 Offshore 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 Offshore 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 Offshore 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 Offshore 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 Offshore 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 man 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 Offshore 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 Offshore. 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 Offshore 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 Offshore.
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 Directive 2003/71/EC (together with any applicable implementing measures in any member State, the “Prospectus Directive”), this
communication is only addressed to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Directive.

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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GLOBAL FOOTPRINT

Eu rope
BW Catcher | UK | Premier
BW Athena | lay-up

Production 600,000 boepd

Executed 40 projects

North America
BW Pioneer | US | Petrobras
Yuum K'ak'naab | Mexico | Pemex

5
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Brazil
o .

BW Cidade de S&o Vicente | Petrobras
FPSO Polvo | PetroRio

Africa

Sendje Berge | Nigeria | Addax
Abo FPSO | Nigeria | AGIP/ENI
Espoir lvoirien | Ivory Coast | CNR
Petroleo Nautipa | Gabon | Vaalco
BW Adolo | Gabon | BW Energy

2018

South East Asia & Oceania
BW Joko Tole | Indonesia | KEI
Umuroa | New Zealand | Tamarind
Belokamenka | lay-up

Berge Helene | Yard

Cidade de S&o Mateus | lay-up
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OWNERS AND INVESTORS w

Top 5 shareholders

Listed on Oslo Bgrs
— Market cap USD ~1,275 million
— 4 listed bonds (Ztlllzr

BW Group
50%

4,289 shareholders
— Of which 3,864 are Norwegian

Shareholders by geographic

distribution

Top 5 shareholders ) Sweden  Other

— BW Group 49.92% o s B

— Brown Brothers (Fidelity) 3.40% 5%

— Alfred Berg Gamba 2.13% 3.P. Morgan USA

— J.P Morgan (nominee) 1.77% 2% Aled 819 grown Brothers 6%

— Citibank (nominee)1.67% 2% o Bermuda

Luxeg:)/t;ourg 50%

Strong alignment with shareholders

— Independent Directors ownership 360,761 (0.2%)

— Management ownership 2,717,469 (1.47%) N
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FLEET CONTRACTUAL VIEW

2018

2019

2020

2021

2022

2023

2024

2025

2026

Contract 2013 2014 2015 2016 2017
Sendje Berge FPSO [WCEEERCNOCTEI-M  Addax/Sinopec, Nigeria: 2005-2021 (2023)
Yium K’ak’ Naab FPSO [ICECERAOCICICE Pemex, Mexico: 2007-2022 (2025)
BW Cidade de Sé&o Vicente FPSO (CECERCNOCIEISM Petrobras, Brazil: 2009-2019 (2024)
BW Pioneer FPSO Lease & Operate Petrobras, US: 2012-2020
BW Joko Tole FPSO (CECENCNOLCTEI-MM  Kangean, Indonesia: 2012-2022 (2026)
Umuroa FPSO [ICELERNOLCICICI Tamarind, New Zealand: 2007-2019 (2022)
FPSO Polvo FPSO Lease & Operate [l {lo M1 -V4| el orevlok KN 20 yy))
Abo FPSO FPSO [ECERCRON I\ Agip/Eni, Nigeria: 2003-2018 (2019)
Espoir Ivorien FPSO (ICEEERCNOLETEIIM CNR, Ivory Coast: 2002-2022 (2036)
Petroleo Nautipa FPSO Lease & Operate [RVEEUSMEE: olo]sHlolorErlelo N ¢210y27))
BW Catcher FPSO Lease & Operate  Premier Oil, UK 2018-2025 (2043)
BW Adolo FPSO Lease & Operate ~ BW Energy, Gabon 2018-2023 (2038)
Berge Helene FPSO Tendering Petronas, Mauritania: 2006-2017
FPSO Cidade de S&o Mateus* FPSO [CECRNON I ICI Petrobras, Brazil: 2009-2019 (2024)
Belokamenka FSO/ULCC  Tendering Rosneft, Russia
BW Athena FPSO Tendering Ithaca, UK
_ Lease & Operate - fixed period Operation - fixed period
Lease & Operate - option period Operation - option period
2018 *In lay-up pending agreement with Client

Construction / EPC




BW CATCHER - MILESTONES w

Completed project below budget

Nameplate capacity of 60k bopd achieved in May

Successfully completed the 168-hour
performance test in July

Successfully offloaded 17 cargos

Awaiting Final Acceptance Certificate by Premier
and partners

Preliminary discussions started with Premier for
increased production levels

2018 -



BW ADOLO - MILESTONES W

Arrived in Gabon 28 July

The vessel is hooked up to mooring system,
risers and umbilicals

Final commissioning and start-up preparations
ongoing for first oil in September

Gross CAPEX estimate of USD 125 million
including reimbursable elements from BW
Energy

2018



DUSSAFU
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TORTUE PHASE 1 DEVELOPMENT w

On target for First Oil within 18 months of the
acquisition

Production start targeted September 2018

Drilling operations completed:
— DTM-2H horizontal production well
— DTM-3H horizontal production well

Installation work completed

BW Adolo on location in Gabon
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BRINGING TORTUE PHASE 2 TO FID w

Tortue Field

Successful appraised and proved western Tortue (DTM-3)
Gamba reservoir

Western area recently “proved”
with DTM-3 appraisal wellbore

Proposing 4 additional subsea production wells tied back

to the FPSO Gamba Formation

Secured long lead equipment orders and signed a LOI for
the drilling rig

Provisional budget: USD 275 million
First Oil: 2020

Internal estimate 2P gross reserves for Tortue field

Phase 1 (2 wells) and Phase 2 (4 wells) of 30 to 40 mmbls
— Excluding contingent reserves

Projected incremental economics are robust and accretive
to the Tortue Phase 1 development

FID for Tortue Phase 2 scheduled for Q4 2018 (post

Tortue Phase 1 start-up)
— Subject to government, JV and board approval

2018 Dentale D6 Formation 11



RUCHE NE DISCOVERY

BWO drilled the Ruche North East appraisal
well (DRNEM-1) to a measured depth of
3400 meters

The well encountered 15 meters of good
guality oil pay in Gamba formation

In addition, the well encountered 25 meters
of oil pay from multiple Dentale horizons

BWO is now conducting an appraisal
sidetrack to further delineate the Ruche NE
field

BWO expect to confirm commerciality of a
Ruche area development
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BWO MODEL BEING CONFIRMED

BWQ'’s strategy is unlocking value potential in field deemed uncommercial by the
traditional approach

— Dussafu was classified as contingent prior to BWO development plan

BW’s Dussafu has some of the same investment characteristics as tight oil:

— Sequential development — reduced initial risk and time till payback but with much higher IRR than
tight oil

— Manageable break even price as initial and incremental investments can be evaluated in the current
market

Group Principal source Brent breakeven oil price Payback time IRR

USD/barrel Years
10

Other
onshore
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36%
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. Deepwater 43 ’

11 17%
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Deepwater

@70 USD/bbl
8 22%
Source: Rystad Energy & BWO
2018
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3-5 YEAR PLAN W

Ruche
Area

Tortue
Phase 2

Tortue
Phase 1

CAPEX

USD 167m

USD 275m <

/ Drilling: USD 140-150 >
SURF: USD 65-70

FPSO: USD 15-20 _ _
Planning and development >>> Production
ADMIN: USD 10-15

CONTINGENCY: 10%

N
Planning and development >>> Production
| | | | | |
| | | | | | >

2017 2018 2019 2020 2021 2022
Tortue Phase 1 Tortue Phase 2 Ruche complex development
Two production wells Additional four production wells First Ruche NE appraisal well ongoing
Produce 10 to 15k bopd gross Producing in total 15 to 25k bopd Two more appraisal wells in the Greater
Western Tortue Appraisal sidetrack gross Ruche Area
Mid case gross reserve estimate of Additional 15-25mmbbls reserves Development of Ruche complex
15mmbbls from two wells from four wells Remaining Tortue contingent resources

2018

Remaining opportunities:
— Additional Greater Ruche Area prospects
— Greater Walt Whitman discovery area
— Greater Moubenga discovery area
— Prospects A&B

14






BUSINESS EVOLVING

1982-2013

2014-2016

Design, build, install, lease and

operate
- FSO
— FPSO

Increased misalignment over time of
risk-reward between FPSO company
and reservoir owners

Exploring potential new models

including reservoir risk
— First farm-in evaluation (Polvo)

2018

Oil price collapse had major
operational impact

Market for new FPSOs virtually
evaporated

Extended and amended debt in
order to secure financial runway

Balance sheet strengthened with
new equity

Access to proven reserves

Leverage existing FPSO fleet and
In-house capabilities

New partnership models and
contract structures with farm-in and
FPSO rates linked to oil and gas
revenue

Organisation strengthened with
skills and resources to be an
operator and partner

16



OPPORTUNITY IN OFFSHORE OIL w

The general energy complacency and investor pressure on
conventional big oil is providing opening for new companies
with a different “view”

Discovered oil deposits of < 200 mmbls are available

Break even costs for oil developments have come down,
mainly due to drilling and drilling related services and subsea

infrastructure costs The Big Read Oil | + myet
Oil producers face their ‘life or death’ question

The main production asset is now around 50% of an offshore
OI I d eve I O p m e nt Fear of an imminen_T pe_ak iAn de_mand means companies are less likely to invest. So does that make

shortages and a price rise inevitable?

JUNE 19, 2018 by David Sheppard and Anjli Raval in London

Having access to existing production assets is a significant b ntya kst —
o ) ) . . ed last month by a frustrated investor if, “hand on heart”, Royal Dutch Shell was more
CO m petltlve advantag e both I n te rm S Of p rOJ eCt exeC utl O n rIS k concerned about “the sustainability of the company or with the sustainability of the planet”, chief

executive Ben van Beurden acknowledged that climate change will be “the defining challenge”

m Itl g atl On and tl me to FI rSt OI I facing the oil industry for years to come.

He then went on to describe the benefits of energy for millions of people around the world as “quite
often a matter of life and death”. He could have been talking about his own industry, which has only
just emerged from a brutal downturn and which, according to some, is facing an even graver
challenge: whether to invest in oil at a time when climate concerns could see demand peak as early

as the 2020s.

2018 17



COMPETITIVE ADVANTAGE w

BW Offshore has a unique blend of
competencies to undertake cost effective field
developments offshore

Customer focus and partner oriented
Competitive existing assets to redeploy
Capability to shorten cycle time from FID (Final
Investment Decision) to FO (First Oil)
significantly — ref. Dussafu

Scale

Competitive cost structure compared to
traditional Oil Cos

2018
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2018

Berge Helene

Lay-up in Malaysia

Condition assessment &
preservation

I R
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BW Athena

Unit in lay-up in Scotland
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MAIN FOCUS FOR OPPORTUNITIES W

Oil + Oil & gas fields, oil >30mmbbl in reserves liquid, >30mmbbl in reserves oil

Contingent fields are according to = J*%W\ﬁj
Woodmac not economical/ commercial % »

Arabian Sea

vvvvvvv

Dussafu was classified as uneconomical %
prior to BW Offshore development plan :

Woodmac now shows Dussafu as the
most profitable project under
development in West-Africa

Map shows number of fields classified as
contingent with >30 mmbbl proven liquid
reserves

500 km

Wood Mackenzie Aug-2018
Map data ©2018 Google, INEGI, ORIOI Terms of Use

Source: Woodmac GEM
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COMING EVENTS 2018 W

Dussafu First Oll

Complete Ruche NE appraisal side
track

Tortue Phase 2 FID

2018

Ruche area development strategy
Kudu FID
Cidade de Séo Vicente extension

Cidade de S&o Mateus agreement

21
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BW Offshore

For further information please contact ir@bwoffshore.com



