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Terms used herein shall be deemed to be defined as such for the purpose of the conditions set forth in the Base
Prospectus clauses 2 Definitions and 13.3 Definitions, these Final Terms and the attached Bond Terms.

MIFID Il product governance / Retail investors, professional investors and eligible counterparties (ECPs)
target market — Solely for the purposes of each manufacturer's product approval process, the target market
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible
counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU (as amended)
(MIFID II); and (i) all channels for distribution of the Bonds are appropriate, including investment advice, portfolio
management, non-advised sales and pure execution service. Any person subsequently offering, selling or
recommending the Bonds (a distributor) should take into consideration the manufacturers’ target market
assessment; however, a distributor subject to MIFID Il is responsible for undertaking its own target market
assessment in respect of the Bonds (by either adopting or refining the manufacturers’ target market assessment)
and determining appropriate distribution channels, subject to the distributor’s suitability and appropriateness
obligations under MiFID I, as applicable.

UK MiFIR product governance / Retail investors, professional investors and eligible counterparties target
market — Solely for the purposes of each manufacturer’s product approval process, the target market assessment
in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is retail clients, as
defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (EUWA), and eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook (COBS), and professional clients, as defined in Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the EUWA (UK MiFIR); and (ii) all channels for distribution of the
Bonds are appropriate, including investment advice, portfolio management, non-advised sales and pure execution
services. Any person subsequently offering, selling or recommending the Bonds (a distributor) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to FCA Handbook
Product Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is
responsible for undertaking its own target market assessment in respect of the Bonds (by either adopting or
refining the manufacturers’ target market assessment) and determining appropriate distribution channels, subject
to the distributor’s suitability and appropriateness obligations under COBS, as applicable.

This document constitutes the Final Terms of the Bonds described herein pursuant to the Regulation (EU)
2017/1129 and must be read in conjunction with the Base Prospectus dated 26 January 2024.

The Base Prospectus dated 26 January 2024 constitutes a base prospectus for the purposes of the Regulation
(EU) 2017/1129 (the “Base Prospectus”).

Final Terms include a summary of each Bond Issue.
These Final Terms and the Base Prospectus are available on the Issuer's website

https://www.bwoffshore.com/ir/shares-bonds--dividends/, or on the Issuer's visit address, Washington Mall Phase
2, 4th Floor, Suite 400, 22 Church Street, Hamilton HM 1189, Bermuda, or their successor (s).
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1 Summary

The below summary has been prepared in accordance with the disclosure requirements in Article 70of in the

Regulation (EU) 2017/1129 as of 14 June 2017.

Introduction and warning

Disclosure requirement

Disclosure

Warning

This summary should be read as introduction to the Base
Prospectus. Any decision to invest in the securities should be
based on consideration of the Base Prospectus as a whole by the
investor. The investor could lose all or part of the invested capital.
Where a claim relating to the information contained in the Base
Prospectus is brought before a court, the plaintiff investor might,
under the national law, have to bear the costs of translating the
Base Prospectus before the legal proceedings are initiated. Civil
liability attaches only to those persons who have tabled the
summary including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent, when read
together with the other parts of the Base Prospectus, or where it
does not provide, when read together with the other parts of the
prospectus, key information in order to aid investors when
considering whether to invest in such securities.

Name and international securities
identification number (‘ISIN’) of the
securities.

BW Offshore Limited FRN senior unsecured NOK 1,500,000,000
bonds 2023/2028

ISIN NO0013077560

Identity and contact details of the issuer,
including its legal entity identifier (‘LEI).

BW Offshore Limited, Washington Mall Phase 2, 4th Floor, Suite
400, 22 Church Street, Hamilton HM 1189, Bermuda.
Telephone number is +1 (441) 295 1422.

Registration number EC36937.

LEI-code ((legal entity identifier): 2138008LFKH8V2EOA915.

Identity and contact details of the offeror or
of the person asking for admission to trading
on a regulated market.

There is no offeror, the Base Prospectus has been produced in
connection with listing of the securities on an Exchange. The
Issuer is going to ask for admission to trading on a regulated
market.

Identity and contact details of the competent
authority that approved the prospectus

Financial Supervisory Authority of Norway (Finanstilsynet),
Revierstredet 3, 0151 Oslo.

Telephone number is +47 22 93 98 00.

E-mail: prospekter@finanstilsynet.no.

Date of approval of the prospectus.

The Base Prospectus was approved on 26 January 2024.

Key information on the Issuer

Disclosure requirements

Disclosure

Who is the issuer of the securities

Domicile and legal form

The Company is domiciled and incorporated in Bermuda. The
Company is an exempted limited liability company incorporated
under the Companies Act 1981, as amended, of Bermuda.

Principal activities

The Issuer is a diversified offshore energy company, positioned
for sustainable value creation in a changing energy landscape.
The company is a global owner and operator of innovative floating
production storage and offloading (FPSO) vessels, and is part of a
value chain that provides a safe and affordable supply of energy —
an important factor for economic growth and security in both
developed and developing economies.

Major shareholders

List of 20 largest shareholders as at 30 November 2023:
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NAME # SHARES %
1 BW Group Limited 50,245,285 49.91 %
2 Cobas Asset Management SGIIC S.A 18,612,015 10.40 %
3 SaltValue AS 4 515,464 250 %
4 Dimensional Fund Advisors 3.625,400 2.01%
5  VManguard 3.215125 178 %
6 SissenerAS 3.000,000 1.66 %
7 Arctic Fund Management 2,454 288 1.36 %
8 American Century Investment Management 1,556,792 0.86 %
9 Nordnet Livsforsikring AS 1,222.614 068 %
10 DMNB Asset Management AS 1,194,952 0.66 %
11 BlackRock 1,146,141 0.63%
12 Nordnet Bank AB 985,136 054 %
13 NHO - Neeringslivets Hovedorganisasjon 806,146 0.45%
14 Harald Espedal 751,325 042 %
15 Ludvig Larentzen AS 749,746 0.41%
16 AS Clipper 736,525 0.41%
17 Blue Sky Group Pensioenfonds 640,433 035%
18 Heimdal Fonder 600,000 033%
19 Helmer AS 600,000 033%
20 Charles Schwab Investment Management Inc 549278 0.30%

There are no arrangements, known to the Company, the operation of which may at a subsequent date result in a
change in control of the Company.

Management .
9 Name Position
Marco Beenen Chief Executive Officer
Stale Andreassen Chief Financial Officer
Anders S. Platou Chief Strategy Officer
Kei Ikeda Chief Operating Officer
Rune Bjorbekk Chief Commercial Officer
Magda K. Vakil General Counsel
Statutory auditors KPMG AS
What is the key financial information
regarding the issuer
Key financial information
BW Offshore Limited Consolidated
Amounts in USD million Half-year Report Annual Report
2023 2022
Operating profit 139.9 345.7
Net interest-bearing debt 571.7 7271.7
(excl. lease liabilities to other than credit
institutions)
Net Cash flows from operating activities 212.4 650.3
Net Cash flows from financing activities 59.5 7.6
Net Cash flow from investing activities -278.1 -701.8

BW Offshore Limited

Amounts in USD million Half-year Report Annual Report

2023 2022
Operating profit 50.5
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Net interest-bearing debt 309.8
(excl. lease liabilities to other than credit

institutions)

Net Cash flows from operating activities 8.3
Net Cash flows from financing activities 0.8
Net Cash flow from investing activities -24.0

There is no description of any qualifications in the audit report for the Annual Report 2022.

What are the key risk factors that are specific
to the issuer

Most material key risk factors

Dependency on the global offshore oil and gas markets:

Historically, FPSO/FSO demand has been volatile, tied to hydrocarbon prices affecting exploration budgets. Low
prices may lead to fewer new projects and non-renewal of existing contracts or negotiations for lower rates at the
end of their fixed terms.

Dependency on a limited number of FPSO units:

The Group’s current production operations are limited to three FPSO units. Uncertainty about future contracts for
additional FPSOs, coupled with potential downtime or damages to existing units or delays in existing projects,
poses a significant risk to the Group's operational and financial performance, impacting its ability to meet
obligations and execute its business plan.

Counterparty risks:

Extended periods of low oil and gas prices may result in reduced client revenues, exposing the Group to
contractual defaults, cancellations, or early termination of contracts and potential renegotiations of agreed terms.
The Group’s subcontractors may also be delayed or deficient in their deliverables, which could adversely affect the
Group’s ability to deliver projects on schedule.

The industry in which the Group operates is competitive:

If the Group fails to keep up with current competition in the FPSO market in terms of resources, pricing, or ability
to deliver projects and carry out economically efficient operations, or if there is increased competition due to new
entrants, these could adversely affect the Company's business, financial condition, results of operations, and
prospects.

Construction risks:

During the construction or refurbishment of FPSOs, the company faces risks related to subcontractors' ability to
deliver custom-made materials on time. While conversion methods for tankers and existing FPSOs are generally
proven, unforeseen technology issues may lead to modifications, increased costs, or delays, impacting the
company's business and financial condition.

Operational and safety risks:

The Group acknowledges various risks related to its global fleet operations, including health, safety, security, and
environmental incidents. Potential major incidents could result in substantial liabilities, affecting the Group's
financial position due to repair costs, loss of income, and customer satisfaction-related damages.

Geopolitical and Compliance risks:
Operating internationally across diverse jurisdictions exposes the Group to inherent risks, including changes in
legislative, political, regulatory, and economic frameworks.

Capital structure and equity:

The FPSO lease industry, being capital-intensive, relies on crucial funding for growth and project execution.
However, uncertainties in accessing funding, especially under challenging market conditions, rising costs of
capital, and increasing interest rates, pose risks to the Company. There is no guarantee of obtaining financing on
satisfactory terms or at all, which may potentially adversely impact the Company's business, financial condition,
and prospects.

Key information on the securities

Disclosure requirements Disclosure

What are the main features of the securities

Description of the securities, including ISIN Senior unsecured open bond issue with floating rate.
code.
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The Issuer will use the net proceeds from the initial bond issue for
partial refinancing of existing bonds and general corporate
purposes of the Group. The Issuer will use the net proceeds from
the issuance of any additional bonds for general corporate
purposes of the Group.

ISIN code NO0013077560

Currency for the bond issue

NOK

Borrowing Limit and Borrowing Amount
1st tranche

Borrowing Limit NOK 1,500,000,000
Borrowing Amount 15 tranche NOK 1,000,000,000

Denomination — Each Bond

NOK 500,000

Any restrictions on the free transferability of
the securities.

(a) Certain purchase or selling restrictions may apply to
Bondholders under applicable local laws and regulations from
time to time. Neither the Issuer nor the Bond Trustee shall be
responsible to ensure compliance with such laws and regulations
and each Bondholder is responsible for ensuring compliance with
the relevant laws and regulations at its own cost and expense.
(b) A Bondholder who has purchased Bonds in breach of
applicable restrictions may, notwithstanding such breach, benefit
from the rights attached to the Bonds pursuant to these Bond
Terms (including, but not limited to, voting rights), provided that
the Issuer shall not incur any additional liability by complying with
its obligations to such Bondholder.

Description of the rights attached to the
securities, limitations to those rights and
ranking of the securities.

If Bonds representing more than 90 per cent. of the Outstanding
Bonds have been repurchased pursuant to the Bond Terms
clause 10.2 (Mandatory repurchase due to a Put Option Event),
the Issuer is entitled to repurchase all the remaining Outstanding
Bonds at the price stated in the Bond Terms.

Upon the occurrence of a Put Option Event, each Bondholder will
have the right to require that the Issuer purchases all or some of
the Bonds held by that Bondholder at a price equal to 101 per
cent. of the Nominal Amount.

If the Issuer is or will be required to gross up any withheld tax
imposed by law from any payment in respect of the Bonds under
the Finance Documents pursuant to the Bond Terms clause 8.4
(Taxation) as a result of a change in applicable law implemented
after the date of these Bond Terms, the Issuer will have the right
to redeem all, but not only some, of the Outstanding Bonds at a
price equal to 100 per cent. of the Nominal Amount.

See also Status of the bonds and security below.

Information about Issue and Maturity Date,
interest rate, instalment and representative
of the bondholders

Issue date was 29 November 2023 and maturity date is 29
November 2028.

The interest rate consists of a reference rate plus a margin. The
reference rate is NIBOR 3 months and the margin is 5.00 % p.a.
The reference rate is floored at zero. The current interest rate is
9.75 % p.a.

The outstanding bonds will mature in full on the maturity date at a
price equal to 100 % of the nominal amount, if not previously
redeemed by the issuer or the bondholders.

The representative of the bondholders is Nordic Trustee AS.

Status of the bonds and security

The Bonds will constitute senior unsecured debt obligations of the
Issuer. The Bonds will rank pari passu between themselves and
will rank at least pari passu with all other obligations of the Issuer
(save for such claims which are preferred by bankruptcy,
insolvency, liquidation or other similar laws of general application).
The Bonds shall rank ahead of subordinated debt.

The Bonds are unsecured.

Where will the securities be traded

Indication as to whether the securities

An application for listing will be sent to the Oslo Bgrs.
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offered are or will be the object of an
application for admission to trading.

What are the key risks that are specific to the
securities

Most material key risks

The Company may have insufficient funds to repay the Bonds:
The Group's timely debt payments depend on its future performance and cash generation, influenced by various
factors beyond its control.

The Bonds are structurally subordinated:
In the event of bankruptcy or a similar proceeding involving the Group, the assets that serve as collateral will be
available to satisfy the obligations under any secured debt before any payments are made on the Bonds.

The Company may have insufficient funds to make required repurchases of Bonds:
There can be no assurance that the Company will have sufficient funds for a required repurchase of the Bonds
should a mandatory repurchase event occur.

There is presently no active trading market for the Bonds:
There is no existing market for the Bonds, and no assurances can be provided regarding the future development
of a market for the Bonds. Therefore, the liquidity of the Bond and the volume it is traded in cannot be guaranteed.

Key information on the admission to trading on a regulated market

Disclosure requirements Disclosure
Under which conditions and timetable can | The estimate of total expenses related to the admission to trading,
invest in this security? please see clause 13.4.5 in the Base Prospectus.

Listing fee 2024 (Oslo Bgrs): NOK 62,300
Registration fee (Oslo Bgrs): NOK 18,875

Why is the prospectus being produced In connection with listing of the securities on the Euronext Oslo.
Reasons for the admission to trading on a Use of proceeds:
regulated marked and use of. (a) The Issuer will use the net proceeds from the initial bond issue

for partial refinancing of existing bonds and general corporate
purposes of the Group.

(b) The Issuer will use the net proceeds from the issuance of any
additional bonds for general corporate purposes of the Group.

Estimated net amount of the proceeds NOK 986,784,000

Description of material conflicts of interestto | The involved persons in the Issuer or offer of the Bonds have no
the issue including conflicting interests. interest, nor conflicting interests that are material to the Bond
Issue.
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2 Detailed information about the security

Generally:
ISIN code:

The Loan/The Bonds:

Borrower/Issuer:

Group:

Security Type:

Borrowing Limit — Tap Issue:

Borrowing Amount 1st tranche:

Denomination — Each bond:

Securities Form:

Publication:

Issue Price:

Disbursement Date/lssue Date:

Maturity Date:

Interest Rate:

Interest Bearing from and Including:

Interest Bearing To:

Reference Rate:

NO0013077560

BW Offshore Limited FRN senior unsecured NOK 1,500,000,000 bonds
2023/028

BW Offshore Limited, a company incorporated under the laws of
Bermuda with registration number EC36937, and with LEI
number 2138008LFKH8V2EOA915

Means the Issuer and its subsidiaries from time to time.

Senior unsecured open bond issue with floating rate

NOK 1,500,000,000
NOK 1,000,000,000
NOK 500,000 - each and ranking pari

passu among themselves
As set out in the Base Prospectus clause 13.1.
As specified in the Base Prospectus section 13.4.2.
100.00 %
29 November 2023

29 November 2028

Issue date
Maturity Date
The Norwegian Interbank Offered Rate (NIBOR), being

(a) the interest rate fixed for a period comparable to the relevant Interest
Period published by Global Rate Set Systems (GRSS) at
approximately 12:00 p.m. (Oslo time) on the Interest Determination
Day; or

(b) if no screen rate is available for the interest rate under paragraph (a)
for the relevant Interest Period:

(i) the linear interpolation between the two closest relevant interest
periods, and with the same number of decimals, quoted under
paragraph (a) above; or

(ii) a rate for deposits in the Bond Currency for the relevant Interest
Period as supplied to the Bond Trustee at its request quoted by
a sufficient number of commercial banks reasonably selected by
the Bond Trustee; or

(c) if the interest rate under paragraph (a) is no longer available, the
interest rate will be set by the Bond Trustee in consultation with the
Issuer to:

(i) any relevant replacement reference rate generally accepted in the
market; or

(i) such interest rate that best reflects the interest rate for deposits
in the Bond Currency offered for the relevant Interest Period.

In each case, if any such rate is below zero, the Reference Rate will be
deemed to be zero.
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Margin:

Interest Rate:

Day Count Convention:

Day Count Fraction — Secondary
Market:

Interest Determination Date:

Interest Rate Adjustment Date:

Interest Payment Date:

#Days first term:

Yield:

Business Day:

Amortisation and Redemption:
Redemption:

Call Option:

Relevant Screen Page: See above
Specified time: See above

Information about the past and future performance and volatility of the
Reference Rate is available at Global Rate Set Systems (GRSS).

Fallback provisions: See above

5.00 % p.a.

Reference Rate + Margin

Current Interest Rate: 9.75 % p.a.

As defined in the Base Prospectus section 13.3

As specified in the Base Prospectus section 13.5.1.a

As defined in the Base Prospectus section 13.3.

Interest Rate Determination Date: Two Business Days before each
Interest Payment Date.

As defined in the Base Prospectus section 13.3.

As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.5.1 (FRN) / section 13.5.2 (fixed rate)

Interest Payment Date: 29 February, 29 May, 29 August and 29
November each year (save for the first Interest Payment Date in each
year which will end on the 28 February or, in any leap year, 29
February).

The first Interest Payment Date is 29 February 2024.

92 days

As defined in the Base Prospectus section 13.3.

The Yield is 8.57 % p.a.

As defined in the Base Prospectus section 13.3.

As defined in the Base Prospectus section 13.3 and as specified in the
Base Prospectus section 13.4.3, 13.5.1.b and 13.5.2.b.

The Maturity Date is 29 November 2028
As defined in the Base Prospectus section 13.3.

If Bonds representing more than 90 per cent. of the Outstanding Bonds
have been repurchased pursuant to the Bond Terms clause 10.2
(Mandatory repurchase due to a Put Option Event), the Issuer is entitled
to repurchase all the remaining Outstanding Bonds at the price stated in
the Bond Terms clause 10.2 (a) by notifying the remaining Bondholders
of its intention to do so no later than 10 Business Days after the Put
Option Repayment Date. Such notice sent by the Issuer is irrevocable
and shall specify the repayment date for such repurchase.

Call Date(s): See above
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Call Price(s): See above
Call Notice Period: See above
Put Option: As defined in the Base prospectus section 13.3.

(a) Upon the occurrence of a Put Option Event, each Bondholder will
have the right (the “Put Option”) to require that the Issuer purchases
all or some of the Bonds held by that Bondholder at a price equal to
101 per cent. of the Nominal Amount.

(b) The Put Option must be exercised within 60 calendar days after the
Issuer has given notice to the Bond Trustee and the Bondholders that
a Put Option Event has occurred pursuant to the Bond Terms clause
12.3 (Put Option Event). Once notified, the Bondholders’ right to
exercise the Put Option is irrevocable and will not be affected by any
subsequent events related to the Issuer.

(c) Each Bondholder may exercise its Put Option by written notice to its
account manager for the CSD, who will notify the Paying Agent of the
exercise of the Put Option. The Put Option Repayment Date will be
the fifth Business Day after the end of the 60 calendar days exercise
period referred to in paragraph (b) above. However, the settlement of
the Put Option will be based on each Bondholders holding of Bonds at
the Put Option Repayment Date.

Early redemption option due to a tax As defined in the Base Prospectus section 13.3.

event:
If the Issuer is or will be required to gross up any withheld tax imposed
by law from any payment in respect of the Bonds under the Finance
Documents pursuant to the Bond Terms clause 8.4 (Taxation) as a
result of a change in applicable law implemented after the date of these
Bond Terms, the Issuer will have the right to redeem all, but not only
some, of the Outstanding Bonds at a price equal to 100 per cent. of the
Nominal Amount. The Issuer shall give written notice of such redemption
to the Bond Trustee and the Bondholders at least 20 Business Days
prior to the Tax Event Repayment Date, provided that no such notice
shall be given earlier than 40 Business Days prior to the earliest date on
which the Issuer would be obliged to withhold such tax were a payment
in respect of the Bonds then due.

Obligations:
Issuer’s special obligations during the  As specified in the Base Prospectus section 13.4.7.
term of the Bond Issue:

Listing:
Listing of the Bond Issue/Marketplace: As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.5.

Exchange for listing of the Bonds: Oslo Bgrs

Any restrictions on the free
transferability of the securities: Restrictions on the free transferability of the securities:

(a) Certain purchase or selling restrictions may apply to Bondholders
under applicable local laws and regulations from time to time. Neither
the Issuer nor the Bond Trustee shall be responsible to ensure
compliance with such laws and regulations and each Bondholder is
responsible for ensuring compliance with the relevant laws and
regulations at its own cost and expense.

(b) A Bondholder who has purchased Bonds in breach of applicable
restrictions may, notwithstanding such breach, benefit from the rights
attached to the Bonds pursuant to these Bond Terms (including, but
not limited to, voting rights), provided that the Issuer shall not incur
any additional liability by complying with its obligations to such
Bondholder.

10



BW Offshore Limited

Final Terms - BW Offshore Limited FRN senior unsecured NOK 1,500,000,000 bonds 2023/2028

ISIN NO0013077560

Purpose/Use of proceeds:

Prospectus and Listing fees:

Market-making:

Approvals:

Bond Terms:

Status and security:

Bondholders’ meeting/
Voting rights:

Availability of the Documentation:

Manager(s):

Bond Trustee:

Paying Agent:

Estimated total expenses related to the offer:

External party Cost

The Norwegian FSA NOK 100,000

The stock exchange NOK 80,000

The Bond Trustee NOK 136,000 (annual fee)
The Joint Lead Managers NOK 12,500,000
Approximate legal fees NOK 400 000

Estimated net amount of the proceeds: NOK 986,784,000

Use of proceeds:

(a) The Issuer will use the Net Proceeds from the Initial Bond Issue for
partial refinancing of existing bonds and general corporate purposes
of the Group.

(b) The Issuer will use the Net Proceeds from the issuance of any
Additional Bonds for general corporate purposes of the Group.

As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.5.

Listing fee 2024 (Oslo Bgrs): NOK 62,300
Registration fee (Oslo Bgrs): NOK 18,875

As defined in the Base Prospectus section 13.3.
As specified in the Base Prospectus section 13.4.9.
Date of the Board of Directors’ approval: 24 November 2023

As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.7.

By virtue of being registered as a Bondholder (directly or indirectly) with
the CSD, the Bondholders are bound by the Bond Terms and any other
Finance Document, without any further action required to be taken or
formalities to be complied with by the Bond Trustee, the Bondholders,
the Issuer or any other party.

As specified in the Base Prospectus section 13.4.6.

Status and security of the securities:

The Bonds will constitute senior unsecured debt obligations of the
Issuer. The Bonds will rank pari passu between themselves and will rank
at least pari passu with all other obligations of the Issuer (save for such
claims which are preferred by bankruptcy, insolvency, liquidation or other
similar laws of general application). The Bonds shall rank ahead of
subordinated debt.

The Bonds are unsecured.

As defined in the Base Prospectus section 13.3.

https://www.bwoffshore.com/ir/shares-bonds--dividends/

Danske Bank A/S, Sgndre gate 15, N-7011 Trondheim, Norway with LEI
code MAES06222104RZ2U7M96, and

DNB Bank ASA, Dronning Eufemias gate 30, N-0191 Oslo, Norway with
LEI code 549300GKFGORYRRQ1414

As defined in the Base prospectus section 13.3.

As defined in the Base prospectus section 13.3.

11
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The Paying Agent is DNB Bank ASA, Verdipapirservice

Securities Depository / CSD: As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.5

Calculation Agent: As defined in the Base Prospectus section 13.3

Listing fees: Prospectus fee for the Base Prospectus including template for Final
Terms is NOK 98,000.

For listing fees, see Prospectus and listing fees above.

12
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3 Additional information

Advisor

The Issuer has mandated Danske Bank A/S, Norwegian Branch and DNB Bank ASA as Joint Lead Managers for
the issuance of the Loan. The Joint Lead Managers have acted as advisors to the Issuer in relation to the pricing
of the Loan.

The Joint Lead Managers will be able to hold position in the Loan.

Interests and conflicts of interest
The involved persons in the Issuer or offer of the Bonds have no interest, nor conflicting interests that are material
to the Bond Issue.

Rating
There is no official rating of the Loan.

Listing of the Loan:
The Prospectus will be published in Norway. An application for listing at Oslo Bgrs will be sent as soon as
possible after the Issue Date. Each bond is negotiable.

Statement from the Joint Lead Managers:

Danske Bank A/S, Norwegian Branch and DNB Bank ASA have assisted the Issuer in preparing the prospectus.
The Joint Lead Managers have not verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made, and the Joint Lead Managers expressively disclaim any
legal or financial liability as to the accuracy or completeness of the information contained in this prospectus or any
other information supplied in connection with bonds issued by the Issuer or their distribution. The statements
made in this paragraph are without prejudice to the responsibility of the Issuer. Each person receiving this
prospectus acknowledges that such person has not relied on the Joint Lead Managers nor on any person
affiliated with them in connection with its investigation of the accuracy of such information or its investment
decision.

Trondheim / Oslo, 1 February 2024

Danske Bank A/S, Norwegian branch DNB Bank ASA
(www.danskebank.no) (www.dnb.no)
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BOND TERMS between

ISSUER: BW Offshore Limited, an exempted company limited by shares
incorporated under the laws of Bermuda with registration number
36937 and LEI-code 2138008LFKH8V2EOA915 and

BOND TRUSTEE: Nordic Trustee AS, a company existing under the laws of Norway
with  registration number 963 342624 and LEl-code
549300XAKTM2BMKIPT85.

DATED: 27 November 2023

These Bond Terms shall remain in effect for so long as any Bonds remain outstanding.

INTERPRETATION

1.1 Defi