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Disclaimer

This Presentation has been produced by BW Offshore Limited ( “BW Offshore”) 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-

» o«

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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Financial runway in place

B Actions taken to secure the financial
platform until 2020:

— Equity injection

— Amortization relief on the corporate
facility

— Maturity extensions for bonds

m By year-end 2020 total debt is reduced by
USD ~1 billion

B The company will refinance the USD 2.4
billion corporate facility prior to 2020

Bank funding: Strong and supportive lending banks
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w
Growing number of shareholders with increased liquidity

m 5,400 shareholders

— Increased by ~2,000 since equity santander

issue

— Increased daily trading volumes 3%

m Top 5 shareholders
- BW Group
— Fidelity Funds-Nordic
— State Street Bank
— Fidelity Puritan
— Santander Securities

B Directors and Management
— Independent Directors
— Management

Top 5 shareholders

Securities

Fidelity Puritan® %

State Street Bank
4%
Fidelity Funds-
Nordic

49.9% ord
BW Group
4.4% 50 %
3.7%
2.6% Shareholders by Geographic Distribution
9) Norway
1.4% 25% us
12 %
. Luxembourg
18 mill 5%
. Sweden
134 mill —— 2%
Spain
1%
Other

5%

Bermuda
50 %
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Global footprint
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Revenue visibility

USD 6.8 billion backlog (firm+probable*)
gives good revenue visibility

Backlog revised mid-September 2016 based

upon information on:
— Client reported production profile
— Actual field performance
— Current oil price

Revenue secured by long term contracts

Lease contracts with EBITDA margins of
~60%

Extensions/Redeployments necessary to

defend asset book values

— Extensions of options under current
contracts

— Extensions beyond current contracts
— New redeployments

Excludes options that are not considered likely to be declared

Lease revenue backlog YE 2016-2020
USD billion

m Firm m Probable

2016e 2017e 2018e 2019e 2020e
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EBITDA backlog
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Catcher project on time and budget

First oil expected in second half of 2017

90% of the costs committed
— USD 0.66bn incurred by Q2 2016

Buoy and mooring system delivery completed
according to schedule

Installation carried out at the Catcher field

Hull mated and transferred to quayside at
Keppel in Singapore

Topside pre-commissioning and integration
has commenced
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Competitive environment

Few awards expected in the next
two years

Several second-hand FPSO to be re-
deployed

Increased competition likely - in
particular for mid to smaller sized
projects

2 BWO FPSOs are currently
available for re-deployment

Berge Helene FPSO is expected
demobilized second half 2017

SBM

BWO

MODEC

Teekay Petrojarl
Bumi Armada
Bluewater
Yinson Production
Rubicon Offshore
Petrofac

MISC

Saipem

Other

o
N
H
()]
(0]

10 12 14 16

® Working m®On order Unemployed

Source: Fearnley Offshore, May 2016
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Lease & EPC awards vs oil price
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Challenging redeployment market

m Currently 25 idle FPSOs m Alow oil price or rapid up-shifts in the oil
- 5 estimated to come off contract in 2016 and a price are more likely to trigger demand
similar number in 2017 for redeployments than a stable high oil
m 26 FPSOs redeployed the past 10 years price
- 20%of FPSO awards during the period m Only contractors able and willing to think
m The redeployment pace indicates it will outside the “box” will be able to redeploy
take 10 years to clear the current idle FPSOs

inventory of FPSOs in lay-up

Potentially too many FPSOs available for
the market to absorb

m FPSOs are not a commodity
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Regional market summary

= Technology

regimes

Gulf of Mexico

= Mainly deepwater
= Majors or large
independents

driven

Northern Europe
= No local content
= Expensive, but
reasonable scope
= Technology driven
= All sizes of clients

= Different commercial = - S

Brazil

Local content
Large projects
Technology driven
Commercially tough

Africa

Local content

All sizes og fields and
clients

Less technology driven
Various commercial
regimes

“Farm-in” opportunities

South East Asia
= Very competitive

market

Smaller projects

Less technology driven
Increasing local
content requirement
All sizes of clients

15
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®m The right technology can lower the cost or increase
productivity of FPSOs

Technology development

B Access to competitive technology improves ability to win
projects

B Technology innovations improve the company reputation
in the market

m Technological EPC projects or product sales could add
revenue and cash flow to the company

m Partnering on technology solutions for
— Turrets
— Mooring systems

— Swivels

16
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New hull concepts

®m New built VLCC+ design for FPSOs
— Beyond VLCC size to offer bigger storage and topside carrying capability (Libra,

ZabaZaba)
— Some opportunities require exceptional field life/environment challenges (Catcher,

Kudu)

®m New built handy-size design for FPSOs
— 2-300,000 bbls storage and “generic” process plant targeting multiple developments

(North Sea - Norwegian or UK sector)

———

17




'&’ BWO - way forward

m Deliver Catcher FPSO in 2017 on time
and budget

B Work on the execution model to cater for
other approaches in low price
environment

B Focus on cost efficiencies

m Continue to strengthen organizational
capability and systems

m Establish relationship with strategic co-
investor(s)




Further information:

IR contact:

Y

BW Offshore

www.bwoffshore.com

IR@bwoffshore.com
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Fleet overview

Unit

Sendje Berge
Berge Helene
Y tum K'ak'Naab

BW Cidade de Séo Vicente

BW Pioneer

BW Joko Tole
Umuroa

Polvo

Abo

Espoir Ivoirien
Petroleo Nautipa
Cidade de Sao Mateus
Catcher

Azurite
Belokamenka
BW Athena

P-63 (Papa Terra)

Peregrino

Type
FPSO
FPSO
FPSO
FPSO
FPSO
FPSO
FPSO
FPSO
FPSO
FPSO
FPSO
FPSO
FPSO

FPSO
FSO/ULCC
FPSO

FPSO
FPSO

_ Lease & operate - Fixed period

Lease & operate - Option period

Contract

Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate
Lease & Operate

Lease & Operate

Tendering
Tendering

Tendering

Operate
Operate

2018 2019 2020

2013

2014 2015 2016 2017

Premier, UK 20 17-2024 (2

go

- Operation - fixed period

Operation - option period

2021

2022 2023 2024 2025 2026

Construction/ EPC

20
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USD million Q2 2016 Q12016

Income statement

Operating revenues 172.5 214.4
Operating expenses -87.9 -117.1
Share of profit from associates and joint ventures 0.0 0.4
EBITDA 84.6 974
Depreciation -53.7 -59.7
Amortisations -0.7 -0.7
Impairment -5.3 -0.8
EBIT 24.9 36.2
Net interest expense -10.3 -11.1
FX, financial instruments and other financial items -7.8 -18.3
Profit (loss) before tax 6.8 6.8
Income tax expense -11.2 9.7

Net profit (loss) -4.4 -2.9
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Statement of financial position

USD million Q22016 | Q12016 |

Total non-current assets 2,917.2 84.9% 2,863.9 84.5%
Total current assets 519.9 15.1% 523.8 15.5%
Total assets 3,437.1 100.0% 3,387.7 100.0%
Total equity 950.4 27.7% 948.7 28.0%
Total non-current liabilities 1,884.1 1,790.9

Total current liabilities 602.6 648.1

Total liabilities 2,486.7 72.3% 2,439.0 72.0%
Total equity and liabilities 3,437.1 100.0% 3,387.7 100.0%

USD million Q2 2016

Reported interest bearing debt 1,802.3
Cash and deposits 141.8
Net interest bearing debt 1,660.5




