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Disclaimer

This Presentation has been produced byBW Energy Limited exclusivelyfor information purposes. This presentation maynotbe redistributed, in whole orin part, to any other person.

This documentcontains certain forward-looking statements relating to the business, financial performance and results of BW Energy and/or the industry in which it operates. Forward-looking statements

” o« » o » o« » o » o« ” o«

concern future circumstances and results and other statements thatare not historical facts, sometimesidentified bythe word s “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 Energy or cited from third party
sources are solelyopinions and forecasts which are subjectto risks, uncertainties and other factors that may cause actual e vents to differ materiallyfrom any anticipated development. None of BW Energy or
any of its parent or subsidiaryundertakings orany such person’s officers oremployees provides anyassurance thatthe assumptions underlying such forward-looking statements are free from errors nor
does any of them accept any responsibilityfor the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. BW Energy 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 orimplied) is made as to, and no reliance should be placed on, any information, inclu ding projections, estimates, targets and opinions, contained herein, and no
liabilitywhatsoeveris accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither BW Energy norany of its parentor subsidiaryundertakings orany such person’s
officers or employees accepts anyliabilitywhatsoever arising directlyor indirectlyfrom the use of this document. Actual e xperience may differ, and those differences maybe material.

By attending this Presentation you acknowledge thatyou will be solelyresponsible for your own assessmentofthe marketand the marketposition of BW Energy and that you will conductyour own analysis
and be solelyresponsible for forming your own view of the potential future performance ofthe businesses of BW Energy. This presentation mustbe read in conjunction with the recent Financial Information
and the disclosures therein.

This announcementis notan offer for sale or purchase of securities in the United States or any other country. The securitie s referred to herein have not been registered underthe U.S. Securities Act of 1933,
as amended (the “U.S. Securities Act’), and may not be sold in the United States absentregistration or pursuantto an exemption from registration underthe U.S. Securities Act. BW Energy has not
registered and does notintend to registerits securities in the United States or to conducta public offering of its securities in the United States. Any offer for sale or purchase ofsecurities will be made by
means ofan offer documentthatmay be obtained by certain qualified investors from BW Energy. Copies ofthis Presentation are not being made and maynot be distributed or sentinto 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 Regulation (EU) 2017/1129 ofthe European Parliamentand of the Council of 14 June 2017 on the prospectus to be published when securities are offered to
the public or admitted to trading on a regulated market (together with any applicable implementing measuresin anymember State, the “Prospectus Regulation”), this communication is onlyaddressed to and
is only directed at qualified investors in thatMember State within the meaning ofthe Prospectus Regulation.

This Presentation is onlydirected 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 inducementto engage in investmentactivity can be
communicated in circumstances where Section 21(1) ofthe Financial Services and Markets Act 2000 does notapply
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Q1 Highlights

- Net production from Gabon and Brazil of
~27,300 barrels per day

- Firstoil from Hibiscus South in early March,
five months after initial discovery

- Second Hibiscus South well confirms northern
extension with good reservoir quality

- Substantial oil discovery onthe northern flank
of the Hibiscus field

- Executed USD 150 million sale-leaseback for
the MaBoMo facility with 10-year term in April

- Q1 2024 EBITDA of USD 109.7

million with a net profit of USD
47.4 million

- 3 liftings totalling ~1.9 million

barrels to BW Energy in Gabon
and Brazil

« USD ~150 million cash position

- Golfinho prepayment facility

extended and increased to
USD 120 million
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Production stabilised at higher level pending new wells and ESP delivery
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- Strong reservoir performance in Hibiscus, but ESP challenges continue to defer MaBoMo production «
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Zero-harm objective for people and environment

Minimising impact Working for local society Sound governance
to environment

« No LTIs recorded to date in 2024

« No environmental incidents to date in 2024

- Supports local communities by investing in operated areas in to foster growth and development

5 1) Total recordable incident rate «"l BW M



Dussafu {{1 BW ENERGY




Production update

« Q1 net production ~1.66 million barrels, equal to Dussafu net production
~18,260 bbls/day kbbls/day

- OPEX at USD ~23 per barrel, down from Q4 2023 on 18.3
operational efficiency and production growth L 165

- Progressing ESP solution

— Three conventional ESP systems ordered and will be
installed shortly as per the work-over schedule

11.2
— Additional four conventional systems are expected to be
delivered in Q3 2024 and will be installed as per the work-
over schedule
54
- Presently, the FPSO is shut down for annual
maintenance

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024
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Hibiscus

Expanding successful Hibiscus development North @

Hibiscus

Ruche ‘

- First oil from DHBSM-1H well in early March, less than five

: , Ruche NE
months after discovery in November 2023
— Producing ~7,800 barrels per day on ESP .
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- DHBSM-2P pilot confirming extension into the northern part of the Hibiscus Peling fo e Wi

. . . o . . South RS0 4g ™
field with good reservoir quality, increasing reserve estimates Plo

- Substantial oil discovery in the DHIBM-7P pilot, appraising the
northern flank of the Hibiscus field

— First example of a common Gamba-Dentale hydrocarbon accumulation
in Hibiscus field and indications of a notable increase to oil in place and Bourdon
gross recoverable reserves

- Low-cost and low-risk expansions to production and reserve base oy ELCERR AL

. . . . . . e Pilot/A isal Well
and confirmation of the significant potential of the Dussafu licence Jorppraisal THE
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Completing Hibiscus / Ruche drilling program

- Discussing a significant extension of the drilling rig contract
- Complete two production wells (DHBSM-2H and DHIBM-7H)

- Execute planned workovers to replace existing equipment with
conventional ESPs, increasing Dussafu production to the BW
Adolo nameplate capacity

- Drill Bourdon (Prospect B) as the fourth appraisal prospect of this
driling campaign

MaBoMo and Borr Norve on site in Gabon

9 “1' BW ENERGY



Golfinho

10
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Stable production with step-up in 2027

11

« Q1 production ~0.82 million barrels, equal to ~9,030

bbls/day

— Production cost (excluding royalties) averaged USD 48
per barrel

- Progressing Golfinho infill development plan towards

2024 FID

— Lowrisk oil and gas targets in mature area
« GLF-50 gas well and GLF-51 oil well

— Expected doubling of productionand lower OPEX per
barrel from 2027

— Significant positive impact on reserves

— In process of securing long-lead items and rig slots

Camarupim Norte
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Maromba

12
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Maromba development progressing towards

FID and execution

13

Development concept based on dry tree wellhead platform
and FPSO

— Revised plan expectedcompletedend H1 2024
MoU signed with Cosco Shipping Heavy Industry for FPSO
upgrade

— FPSO BW Maromba (ex. Polvo)is at yard in China, preparing for
upgrades

Expected peak annual oil production of 30-40,000 bbls/day
— New conceptsupports future low-cost development phases and
production upside potential

Final investment decision remains subject to conclusion of
project financing activities
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Kudu

14
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Kudu exploration program supported by recent major oil discovery

- Major high quality oil discovery (10 billion barrels in | A
. PEL 87 ) ‘ R bl
place) announced 60 km downdip from Kudu by Galp Woodside
- 3D seismic processing ongoing with good data
q u aI | ty L ot [ 4 b PL 003 Kudu
i 4 BWK
— Additional data secured over adjacent area
— Completionexpected in Q3 2024 considering additional
data points and recent discoveries e o
TotalEnergies N — =\
- Secured long-lead items for a 2025 exploration \"
program
A PEL 85
— Exploring rig availability Qi =
. :‘ ‘7\\ & % 4 D Seismic
- Progressing concept development for Kudu gas-to- E __ . -
power project 'ﬁ ' —
O WPS - Working Petroleum System

«1 BW ENERGY
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Q1 2024 financials

16
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Adding financial flexibility

17

- Golfinho prepayment facility extended and increased to USD 120
million

— Fromoriginally USD 80 million
— Fully drawn at the end of the period

- MaBoMo lease financing frees up net USD 110 million of liquidity
to BW Energy

— Funding of growth strategy including continuing Gabon development
projects

— Sale-leaseback signed with Minsheng Financial Leasing Co

— A 10-year lease term with an option to repurchase the unit fromthe end
of year seven




Income statement — Q1

In Millions of USD

Income Statement Q1 2024 Q4 2023 Change

Operating revenue 185.0 240.2 (55.2) - 3 liftings of 1.9 million barrels vs. 4 liftings of 2.7 million
Gain/(Loss) from oil derivatives (3.3) 9.4 (12.6) barrels in the previous quarter
Operating expenses (72.0) (116.1) 441

EBITDA 109.7 1334 (23.7)

Depreciation (27.5) (31.4) 3.9

Depreciation - ROU (7.7) (9.2) 15

Amortisation (1.6) (2.5) 0.8

Gain/(Loss) sale fixed assets 0.2 0.1 0.1

Impairmentassets (0.3) 0.3

Other expenses (36.7) (43.3) 6.7

Operating profit/(loss) 73.1 90.1 (17.0)

Interestincome 15 2.2 (0.6)

Interestexpense (2.9) 4.3 (7.2)

Lease liabilityinterestexpense (3.5) (4.4) 0.9

Gain/(Loss) on financial instruments 1.0 (1.4) 2.4

Accretion assetretirementobligation (2.5) (3.0) 05

Other financial items (55) 1.2 (6.7) - Contingent payment for Golfinho cluster
Net financial income/(expense) (11.9) (1.2) (10.8)

Profit/(loss) before tax 61.1 89.0 (27.8)

Income tax expense (13.8) (8.8) (5.0) - Deferredtax assetrecognizedin Q4
Net profit/(loss) for the period 47 .4 80.2 (32.8)

18 «1 BW ENERGY



Balance sheet

19

In Millions of USD

Q1 2024 Q4 2023 Change
Property and other equipment 3.6 35 0.1
Right-of-use assets 101.2 108.9 7.7)
E&P tangible assets 1,078.4 1,050.9 275
Intangible assets 263.1 255.3 7.7
Other non-currentassets 46.4 41.9 4.6
Total non-current assets 1,492.6 1,460.4 32.2
Inventories 58.1 335 24.6
Trade receivables and other currentassets 113.9 52.3 61.5
Cash and cash equivalents 150.1 194.2 441
Total current assets 322.0 280.0 42.0
Total Assets 1,814.6 1,7404 74.2
Q1 2024 Q4 2023 Change
Shareholders' equity 7449 697.6 47.3
Total equity 744.9 697.6 47.3
Interest-bearing debt 2926 292.6 0.3
Deferred tax liabilities 11.8 11.7 0.1
Assetretirementobligations 226.7 2240 2.7
Other long-term liabilities 45.4 67.4 (22.0)
Long-term lease liabilities 99.5 108.6 9.1)
Derivatives - Long-term 0.5 0.4 0.1
Total non-current liabilities 676.8 704.7 (27.9)
Trade and other payables 231.8 219.6 12.2
Short-term lease liabilities 37.9 38.0 (0.1)
Tax liabilities 2.2 0.6 1.6
Derivatives - Short-term 1.1 11
Interest-bearing currentdebt 119.9 79.9 40.0
Total current liabilities 393.0 338.1 54.8
Total liabilities 1,069.7 1,042.8 26.9
Total equity and liabilities 1,814.6 1,740.4 74.2

- Hibiscus/Ruche development, Maromba project

- Golfinho crude oil inventory
- DussafuMarch lifting and DMO delivery

- Mainly due to USD 20 million contingent payment made to
Petrobras
- Increase in Dussafu accruals related to drilling program

- Increased prepaymentfacility in Brazil to USD 120 million

««. BW ENERGY



Cash flow overview Q1 2024

20

USD million
250.0
21.8

150.0

100.0

50.0

0.0

Cash 31 December Operating cash flow
2023

(80.8)

Net investments

14.9

Net financing activities

150.1

Cash 31 March 2024
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Lifting schedule and hedging

- Dussafu
— Two Q1 liftings in March

Totaling ~1.4 million barrels net to BW Energy

Average realised price USD 83 per barrel

— One lifting in Q2 of ~730,000in May net to BW Energy

- Golfinho
— One lifting in Q1
490,000 barrels in February at USD 82 per barrel
— Two liftings in Q2 2024
~500,000 barrels lifted in April at USD ~90 per barrel
One lifting of ~500,000 planned in June

- Hedging of commodities
— 4.2 million barrels hedged for2024 and 2025

Mix of puts, zero cost collars and swaps

21 1) Co-liftings w ith field partner in Dussafu started in Q1 2024, enabling increased lifting frequency and more even revenue and cah-flow

generation. BW Energy share of ~80% for Dussafu liftings and 100% of each Golfinho lifting

Quarterly liftings schedule to BW Energy

1Q2024 2Q2024 3Q2024 4Q2024

B Gabon ®Brazil
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Summary

22
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2024 production guidance maintained

Net Total 10 — 12 million
production! ReERES

SfeLe Vil USD 30 — 35 per
cost barrel

+ Increase reflecting additional
Net Capex? USD 280 — 330 Hibiscus wells optimising rig
P million utilisation while awaiting
ESPs
USD 22 — 24 million
23 1) Reflects net production fromDussafu (73.5% Working Interest) and Golfinho (100% WI)

2) Excludes projects pending sanction

«1 BW ENERGY



Increased diversification and step-change in
production

24

Production

Exploration

Development

Corporate

Complete ESP change-out and maximise Dussafu output

First oil from Hibiscus South in March, completing second
well later 2024

Drill Bourdon appraisal well

Complete 3D seismic evaluation to assess Kudu potential
and prepare for exploration program

Complete Hibiscus / Ruche drilling campaign
Sanction Golfinho infill wells
Finalise Maromba development plan and financing

Progress Kudu gas-to-power project

Fund investments through strong operational cash flow
supported by debt facilities and lease financing

Intention to pay dividend of up to 50% of net profit with
Dussafu and Maromba in full operation
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Q&A
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ir@bwenergy.no
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