BW OFFSHORE

SEB NORDIC SEMINAR 2019
Copenhagen

CFO Knut R. Seethre
8 January 2019



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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BW OFFSHORE - AT A GLANCE

Owning 15 FPSOs

Producing ~600,000 boepd
Delivered 40 projects since 1983
99% commercial uptime

LTI 0.3 per million manhours

USD ~6.4 billion backlog
USD ~750 million market cap
Specialist in redeployments and life extensions

Ventured into oil & gas field ownership and
development




2018 HIGHLIGTS W

Successful start up of BW Catcher

First Oil produced by BW Adolo

Investment decision made for Tortue Phase
2 development

Ruche area commercial after Ruche NE
discovery

Contract extensions for Polvo, Abo and
Umuroa

Recycling the FSO Belokamenka in
compliance with Hong Kong Convention
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GLOBAL FOOTPRINT W
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SUSTAINABILITY W

BW Offshore is committed to sustainability and contributing towards the United Nations’ SDGs.

G000 HEALTH CLIMATE LIFE RELOW PEALE AND JUSTICE

NO ZERO 600D HEALTH QUALITY GENDER

POVERTY AND WELLBEING EDUCATION EQUALITY AND WELLBEING 13 ACTION 14 WATER 1E STROMEINSTITITIONS

CLEAN WATER "] AFFORDABLEAND 8 DEGENT WORK AND gmmjsm.mnuvnmu 1[] REDUGED
AND SANITATION | CLEAN ENERGY ECONOMIC GROWTH ANDINFRASTRUCTURE INEQUALITIES

lI' Guided by our Vision, Purpose and
msmmm. o | 19 e Principles, BW Offshore aspires to
| e *‘ % % THEGLOBALGOALS =i achieve sustainable development by

,‘» For Sustainable Development striking a fair balance between financial

results, value creation, sustainability and
13 CLIMATE 1 LIFE BELOW 1 LIFE 16 g;&:‘éxsﬁ;;:; ) 1 PARTNERSHIPS o
ACTION WATER ON LAND 5 FORTHE GOALS Corporate respons|b|||ty_
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SELECTED AREAS OF IMPACT w

ENVIRONMENTAL SOCIAL GOVERNANCE
RESPONSIBILITY RESPONSIBILITY

G00D HEALTH

1 LIFE BELOW WATER 3 —M/\ ZERO HARM =] ANTI-BRIBARY
»
We strive for zero oil spills, Ensuring the safety of our Our Anti-bribery policy guide our
ensuring compliance with all employees is BW Offshore’s interactions with suppliers,
regulatory requirements as a greatest responsibility. customers, members of the
minimum, while following the BW Offshore has in place an industry and other stakeholder at all
guiding principles of ISO 14001 for established, holistic approach to levels of the organisation.
environmental management Health, Safety, Security,
Environment and Quality (HSSEQ) Member of the Marine

Bl M SHIP RECYCLING across all our operations Anticorruption Network (MACN)

<

At BW Offshore, we are firm
supporters of the Hong Kong
Convention on the safe and
environmentally sound recycling of
ships
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HSE PERFORMANCE

HSE record (LTI)

Lost time injuries per million man-hours
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FLEET PERFORMANCE

Fleet uptime
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Strong performance with 99% average
uptime over last 5 years

BW Catcher performance stabilised in Q3
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FLEET CONTRACTUAL VIEW y

Contract 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Sendje Berge (CEEERHOSICICI  Addax/Sinopec, Nigeria: 2005-2021 (2023)
Yuum K’ak’ Naab FPSO (CEEEROlCICICH Pemex, Mexico: 2007-2022 (2025)

BW Cidade de Sé&o Vicente FPSO (CEEERCHOLSICICI Petrobras, Brazil: 2009-2019 (2024)

BW Pioneer FPSO Lease & Operate Petrobras, US: 2012-2020

BW Joko Tole FPSO [ICECERAOIETEICI Kangean, Indonesia: 2012-2022 (2026)
Umuroa FPSO Lease & Operate MEWEU(MNCEWAE1ETals Blo[orS2lok KN ¢i0))
FPSO Polvo FPSO [WEERERCNOlSEICI PetroRio, Brazil: 2007-2020 (2022)

Abo FPSO FPSO Lease & Operate  WAG[II=gIMNIlo[=TgE=WpA0[0 kB2l 0kRe]

Espoir Ivorien FPSO (ICELERCAONEIE I CNR, Ivory Coast: 2002-2022 (2036)

Petroleo Nautipa FPSO Lease & Operate RYEEUHEE lo]aRrio0pErieio) ¢ier))
BW Catcher FPSO Lease & Operate Premier Oil, UK 2018-2025 (2043)
BW Adolo FPSO Lease & Operate BW Energy, Gabon 2018-2028 (2038)
Berge Helene FPSO Tendering Petronas, Mauritania: 2006-2017
FPSO Cidade de Sdo Mateus* FPSO (REEEERNONICICI Petrobras, Brazil: 2009-2019 (2024)
BW Athena FPSO Tendering Ithaca, UK
_ Lease & Operate - fixed period Operation - fixed period Construction/ EPC
Lease & Operate - option period Operation - option period

2019 *At yard pending agreement with Client 11



UNIT UPDATE W

BW Catcher BW Adolo Cidade de Sao Mateus
ol — e

Successfully offloaded 30 cargos Production started in September 2018 Dialogue with Petrobras continues

Final acceptance certificate received Production stabilized at ~12,500 bopd with Decision made to repair the unit
~100% uptime

Agreed with Client to increase plateau Preserve values and shorten lead-time

production level to 66kbopd Plant running on associated gas for return to operations

2019 12



E&P STATUS
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DUSSAFU STATUS

@ JEDM-1

[}
PKAM-1ST

MOU

MOUM-2

Moubenga

Prosp

@ Oil Fields/Discoveries
Gamba Prospects

RUCHE EEA AREA

@® UNM-1

\ PHWWM-1

Walt Whitman

Gamba Leads
@» Dentale Prospects
Dentale Leads

0 Kms

10

Excellent HSE performance

Field producing in line with expectations:

~12,500 bopd, no water
Both wells have completed shut-in for

pressure build up evaluation, confirming
reservoir model

First Offloads December 2018:

— 550,000 bbls
— 300,000 bbls (Government lifting)

14



TORTUE PHASE 2 FID W

Investment Decision made by the board for Tortue
Phase 2 project

Tortue Field
4 additional subsea production wells in the Tortue
field tied back to the FPSO with a budget of USD { Wester portion of Tortue fierd successnuly 1
275 million Gamba . /_aBEff‘fE"_‘E‘E‘_D_TL";"'_"E‘L‘Bs"_elfiﬂ_"ﬂ________.!

Internal estimate 2P gross reserves for Tortue field
Phase 1 and Phase 2 (6 wells) of 30 to 40 million
bbls (excl. contingent resources)

Proposed Phase 2 Well Locations

3 wells in the Gamba and 1 well in the Dentale D6

Phase 2 copy of phase 1 project in all respects
Tortue Phase 2 Drilling Program will include two

appraisal wells in Greater Ruche Area and an
option for two additional appraisal wells

2019 15



3-5 YEAR PLAN W

CAPEX
Ruche |
Area
Tortue
SASPRN Uso 275m
Tortue
Phase 1 USD 167m 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 Ruche NE confirms commercial development of Ruche
area with internal estimates of in total ~30 million bbls
Peak production 10 to 15k bopd gross Peak production in total 15 to 25k bopd recoverable reserves
gross
Mid case gross reserve estimate of 15 Two more appraisal wells in the Greater Ruche Area as
million bbls from two wells Additional 15-25 million bbls reserves part of Tortue phase 2 drilling campaign

from four wells
BW Adolo has available capacity to process the Ruche oil

Wellhead platform concept gives high oil recovery and
good flexibility for well workover

2019 16
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FINANCIALS PER Q3 2018 W

YTD EBITDA of USD 340.3 million 2007 mm Reported e===Reported ex one-offs

180 -

Contribution from Dussafu field 160 -

Commercial downtime on BW Catcher 140 -
Maintenance program on YKN 120 1
100 -
80 -+
60 -
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DEBT AND INSTALMENT PROFILE w

Available liquidity including corporate facilities of USD 459.3 million

Discussions for refinancing of the corporate facility ongoing
Discussions for a reserved based lending facility (RBL) ongoing

Addressing Nordic bonds as we approach maturities starting 2020

Gross debt Instalments
USD million per 30.09.2018 USD million per 30.09.2018

- 700

H 2.4bn term loan
= 2.4bn RCF 600
BW Catcher - 500
= BW Joko Tole - 400
Umuroa - 300

m Petroleo Nautipa - 200

o B e
T T T T T T O

0 200 400 600 800 1000 1200 1400 1600 2016 2017 2018 2019 2020 2021 2022 2023

= Bonds




REVENUE VISIBILITY w

FPSO segment E&P segment
Probable orderbook of USD 6.4 billion Probable gross reserves of 23.5 million barrels

Gross reserves!?

Gross 1P = 15.9 million bbls

" Firm Gross 2P = 23.5 million bbls
= Option
Gross 3P = 31.4 million bbls
Net reserves to BW Energy?
Net 1P = 11.8 million bbls
= Int. E&P Net 2P = 17.1 million bbls
= Catcher partnership Net 3P = 21.4 million bbls
BW Energy
= NOC

1: From preliminary NSAI report dated December 2017. Figures are Gross Reserves after economic cut-off, before
royalty, production sharing with Gabon government and exercise of any back-in rights or participation of GOC.

2: Net reserves reflects BW Energy’s interest. BW Offshore owns 66.67% of BW Energy.
2019 20
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EXCISTING PRODUCTION ASSETS 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 million bbls can be bought at
fairly reasonable prices (USD 3/ bbls)

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

The main production asset is now around 50% of an offshore
oil development

Having access to existing production assets is a significant
competitive advantage both in terms of project execution risk
mitigation and time to First QOil

The number of contractors capable and willing to undertake
field developments is (still) limited

2019

The Big Read Oil | + myFT

Oil producers face their ‘life or death’ question

Fear of an imminent peak in demand 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

Asked last month by a frustrated investor if, “hand on heart”, Royal Dutch Shell was more
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”

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.
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REDEPLOYMENT STRATEGY CONFIRMED

BWO's strategy of redeployment is unlocking value in fields deemed
uncommercial by the traditional approach

— Dussafu was classified as uneconomical prior to BWO development plan

BWO'’s Dussafu is very competitive
— Competitive break-even price
— Short payback time
— High IRR

Group Principal source Brent breakeven oil price Payback time IRR
USDsbarrel Years

Other
onshore

. Oil sands

. Shale/tight
oil
Shallow

water

. Deepwater

. Ultra
Deepwater

Source: Rystad Energy & BWO

40

28

Onshord

36%

32%
10 23%

28%

45

36

43

11 17%
O70 USD/bbl

Offshore

49 22%
12 050 USD/bbl 11%

Dussafu Dussafu Dussafu



EVENT GUIDANCE W

H2 2018

- Berge Helene - Ruche NE appraisal wellv’ - FPSO Polvo Extension v/

decommissioning v/ - Dussafu First Oil v/ - Start Tortue Phase 2
- Initiate further appraisal

- Polvo extension v - BW Catcher Final orogram
- Abo extensionv’ Acceptance v’ _  Cidade de S3o Mateus
- Umuroa extension v/ - Tortue Phase 2 FID v/ agreement
- Completed DTM-2H - Sea Lion FEED v - Discussions with Namibia
production well v Govt. on Kudu development
- DTM-3 appraisal well on O IEE
- idade de S&o
- DTM-3H completion v Vicente
- Abo FPSO
- Umuroa
-  BW Pioneer

2019 24
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BW Offshore

For further information please contact ir@bwoffshore.com



