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_ Disclaimer

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.



35+ years of global offshore experience *Rv

Europe
North America —BW Catcher | UK | Premier Oil @® Units
—BW Pioneer | US | Murphy Oil ~BW Athena | lay-up W Offices
~Yuum K'ak'naab | Mexico | Pemex e B Crew centers

© Significant experience from almost
every oil producing region globally

=

© Delivered 40 projects worldwide
since 1983

" Fleet of 15 FPSOs

' Specialist in redeployments, life
extensions and field developments

© Producing ~600,000 boe per day

. cens i Brazil
Core expertise housed within BWO: —-BW Cidade de Sao Vicente | Petrobras
By Onshore staff incl. design and delivery —FPSO Polvo | PetroRio
(800)
@ Offshore operations
(1400 offshore operators)
Subsurface interpretation 4 )
= (10+ geologist/geophysicist/RE) . South East Asia & Oqeama
Africa —BW Joko Tole | Indonesia | KEI
Drilling —Sendje Berge | Nigeria | Addax —Umuroa | New Zealand | Tamarind
ﬁ (20+ drilling team) —Abo FPSO | Nigeria | AGIP/ENI —FPSO Cidade de Sao Mateus
—Espoir Ivoirien | Ivory Coast | CNR —Berge Helene
z' Field development —BW Adolo | Gabon | BW Energy

(15+ development managers) —Petréleo Nautipa | Gabon | VAALCO



Proven access to capital

Strong and supportive bank group

- USD 672.5 million corporate facility refinancing demonstrates strong support from a sizable bank group

© Raised ~ USD 1.1 billion from 16 banks (facility 60% oversubscribed)

- Significant achievement in a challenging bank market for offshore assets
— Banks gravitating towards high quality credits with substantial contract backlog

— Broad based syndication strategy to preserve capacity for future growth projects

- Added three new relationship banks to the BWO bank group
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Transparent capital structure ’&v

Access to a range of financing sources to fund future capex

Outstanding gross debt

© One class of common shares USD million per 31.05.2019
~ USD 275 million preference shares issued to ICBC Leasing at 1400
BW Catcher level 1200
m Bonds
" 4 senior unsecured Nordic bonds 1 000
Z
© Corporate revolving credit facility secured by 10 FPSOs % 800 ' Petréleo Nautipa facility
—
=
© BW Catcher FPSO loan facility a 600
n
) m BW Catcher facility
' Petrdleo Nautipa loan facility 400
200 m Corporate Facility
0




BW Energy

All upstream assets of BW Offshore and BW Group will be organised in a new separate entity

BW Energy set up for growth in an exciting
market undergoing change

To further develop close co-operation and
synergies between the two companies

Arms-length relationship with a significant
competitive edge through access to
existing production units
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E % BW Group
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Arnet Energy
(CEO Carl K. Arnet)

68.6%

30.5%

0.9%
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Dussafu Permit, Kudu, Maromba,
Gabon Namibia Brazil

(73.5% operated WI)

(56% operated WI)
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Proven reservoir + FPSO redeployment = value ’&*

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

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

— Developments not prioritised by established E&P companies due to their The right Extensive
size failing to meet return requirements under the traditional FPSO local

development model knowledge

¥ Leverage BWO'’s global operating experience

— FPSO related oil & gas assets
— Located in countries and geologies well known to us BW ENERGY

Sharing )
¥ Solid understanding of the field’s subsurface risk/ Creating the Phased
reward opportunity APsSSIes
¥ Deploy existing FPSOs
— Lower cost of initial infrastructure
— Potential for phased development / de-risking development

— Robust base case with significant upside Minimising capex

Combined strategy increases ability and probability of BWO redeploying existing FPSO’s




Available FPSOs creates fast-track opportunities

Dussafu pre-BWE acquisition

Moubenga
‘ " '¢ '¢' Extensive
Q
Walt Whitman _
S
Ruche Marin Phased
Rucl approach
Harvest Natural Resourcés
Tortue inimisi
-¢' Minimising capex

BWE creating the opportunity

1P reserves

N th to FID
o pamnfo 15 mmbbl (gross)

USD ~500 million
FPSO commitment

USD ~85 million FPSO
investment

USD ~800 million field
investment

Efficient USD ~175 millio
development

n

NN

* From first oil through May 2019. All reserves are management estimates

Fastest-ever FPSO
development

18

months to first
oil

Two successful
exploration wells

[£

increase

1/5

asset commitment

1/5

field CAPEX

2P+2C 102 mmbbl

~3 mmbbl produced

USD ~85 million operating
cash flow

NN




Understanding field risk and reward is key «v

E&P competence enhances ability to assess new projects or prospects for extensions and redeployments

Petrobras, Murphy complete formation of PetroRio set for Phase 3 of Polvo field
Gulf of Mexico JV revitalization plan
Brazilian oil firm Petrobras and the U.S. oil company Murphy Oil have formed a Gulf
Brazilian oil company PetroRlIo Is set to Invest further into the Polvo field as part of

of Mexico-focused joint venture company.
the offshore field’s revitalization plan, which aims to Increase the Polvo fleld's

recovery rates and extend Its useful life.
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Vaalco gets 10-year extension for Etame
Marin permit

Houston-based cil company Vaalco Energy
has been awarded a ten-year extension
for the Etame Marin exclusive exploitation
areas through 2028 from the government
of Gabon.

vaalco said on Tuesday that the company,
together with other Etame participanng interest
owners, received the Presidential
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Tamarind big rig en
route to NZ

Environmental approvals received for Tui development
drilling programme
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