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FORWARD-LOOKING STATEMENTS

MATTERS DISCUSSED IN THIS PRESENTATION MAY CONSTITUTE FORWARD-LOOKING STATEMENTS. THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995 PROVIDES SAFE HARBOR
PROTECTIONS FOR FORWARD-LOOKING STATEMENTS IN ORDER TO ENCOURAGE COMPANIES TO PROVIDE PROSPECTIVE INFORMATION ABOUT THEIR BUSINESS. FORWARD-LOOKING STATEMENTS
INCLUDE STATEMENTS CONCERNING PLANS, OBJECTIVES, GOALS, STRATEGIES, FUTURE EVENTS OR PERFORMANCE, AND UNDERLYING ASSUMPTIONS AND OTHER STATEMENTS, WHICH ARE OTHER
THAN STATEMENTS OF HISTORICAL FACTS.

FLEX LNG LTD. (“FLEX LNG” OR “THE COMPANY”) DESIRES TO TAKE ADVANTAGE OF THE SAFE HARBOR PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995 AND IS INCLUDING
THIS CAUTIONARY STATEMENT IN CONNECTION WITH THIS SAFE HARBOR LEGISLATION. THE WORDS "BELIEVE," "EXPECT," "FORECAST," "ANTICIPATE," "ESTIMATE," "INTEND," "PLAN," "POSSIBLE, "
"POTENTIAL, " "PENDING, " "TARGET," "PROJECT," "LIKELY," "MAY," "WILL," "WOULD, " "SHOULD, " "COULD" AND SIMILAR EXPRESSIONS IDENTIFY FORWARD-LOOKING STATEMENTS.

THE FORWARD-LOOKING STATEMENTS IN THIS PRESENTATION ARE BASED UPON VARIOUS ASSUMPTIONS, MANY OF WHICH ARE BASED, IN TURN, UPON FURTHER ASSUMPTIONS, INCLUDING
WITHOUT LIMITATION, MANAGEMENT’S EXAMINATION OF HISTORICAL OPERATING TRENDS, DATA CONTAINED IN THE COMPANY’S RECORDS AND OTHER DATA AVAILABLE FROM THIRD PARTIES.
ALTHOUGH FLEX LNG BELIEVES THAT THESE ASSUMPTIONS WERE REASONABLE WHEN MADE, BECAUSE THESE ASSUMPTIONS ARE INHERENTLY SUBJECT TO SIGNIFICANT UNCERTAINTIES AND
CONTINGENCIES WHICH ARE DIFFICULT OR IMPOSSIBLE TO PREDICT AND ARE BEYOND THE COMPANY’S CONTROL, THERE CAN BE NO ASSURANCE THAT THE COMPANY WILL ACHIEVE OR
ACCOMPLISH THESE EXPECTATIONS, BELIEFS OR PROJECTIONS. FLEX LNG UNDERTAKES NO OBLIGATION, AND SPECIFICALLY DECLINES ANY OBLIGATION, EXCEPT AS REQUIRED BY LAW, TO PUBLICLY
UPDATE OR REVISE ANY FORWARD-LOOKING STATEMENTS, WHETHER AS A RESULT OF NEW INFORMATION, FUTURE EVENTS OR OTHERWISE.

IN ADDITION TO THESE IMPORTANT FACTORS, OTHER IMPORTANT FACTORS THAT, IN THE COMPANY’S VIEW, COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE DISCUSSED IN THE
FORWARD-LOOKING STATEMENTS INCLUDE: UNFORESEEN LIABILITIES, FUTURE CAPITAL EXPENDITURES, THE STRENGTH OF WORLD ECONOMIES AND CURRENCIES, GENERAL MARKET CONDITIONS,
INCLUDING FLUCTUATIONS IN CHARTER RATES AND VESSEL VALUES, CHANGES IN DEMAND IN THE LNG TANKER MARKET, THE LENGTH AND SEVERITY OF THE COVID-19 OUTBREAK, THE IMPACT OF
PUBLIC HEALTH THREATS AND OUTBREAKS OF OTHER HIGHLY COMMUNICABLE DISEASES, CHANGES IN THE COMPANY’S OPERATING EXPENSES, INCLUDING BUNKER PRICES, DRY-DOCKING AND
INSURANCE COSTS, THE FUEL EFFICIENCY OF THE COMPANY’S VESSELS, THE MARKET FOR THE COMPANY’S VESSELS, AVAILABILITY OF FINANCING AND REFINANCING, ABILITY TO COMPLY WITH
COVENANTS IN SUCH FINANCING ARRANGEMENTS, FAILURE OF COUNTERPARTIES TO FULLY PERFORM THEIR CONTRACTS WITH THE COMPANY, CHANGES IN GOVERNMENTAL RULES AND
REGULATIONS OR ACTIONS TAKEN BY REGULATORY AUTHORITIES, INCLUDING THOSE THAT MAY LIMIT THE COMMERCIAL USEFUL LIVES OF LNG TANKERS, POTENTIAL LIABILITY FROM PENDING OR
FUTURE LITIGATION, GENERAL DOMESTIC AND INTERNATIONAL POLITICAL CONDITIONS, POTENTIAL DISRUPTION OF SHIPPING ROUTES DUE TO ACCIDENTS OR POLITICAL EVENTS, VESSEL
BREAKDOWNS AND INSTANCES OF OFF-HIRE, AND OTHER FACTORS, INCLUDING THOSE THAT MAY BE DESCRIBED FROM TIME TO TIME IN THE REPORTS AND OTHER DOCUMENTS THAT THE
COMPANY FILES WITH OR FURNISHES TO THE U.S. SECURITIES AND EXCHANGE COMMISSION (“SEC”).

FOR A MORE COMPLETE DISCUSSION OF CERTAIN OF THESE AND OTHER RISKS AND UNCERTAINTIES ASSOCIATED WITH THE COMPANY, PLEASE REFER TO THE REPORTS AND OTHER DOCUMENTS
THAT FLEX LNG FILES WITH OR FURNISHES TO THE SEC.

THIS PRESENTATION IS NOT AN OFFER TO PURCHASE OR SELL, OR A SOLICITATION OF AN OFFER TO PURCHASE OR SELL, ANY SECURITIES OR A SOLICITATION OF ANY VOTE OR APPROVAL.
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STATE-OF-THE-ART ASSET BASE AND ROBUST FINANCIALS

SOURCE: 1) Adjusted EBITDA is a non-GAAP measure. A reconciliation to the most directly comparable GAAP measure is included in the earnings report; 2) Based on share price of $25/share

Modern fleet of 13x modern LNG carriers, ordered at the right time in the cycle

High earnings visibility with 51 years of firm contract backlog, 70 years including options

Fortress balance sheet – no debt maturities prior 2028 and cash position of $411m 

Paid out $3.125/share in dividends last 12 months, implying a dividend yield2 of 12.5%

Positioned to capitalize on industry growth trends, while maintaining capital discipline
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FOUNDATIONS OF FORTUNE: BUYING AT THE BOTTOM

Source: Clarksons SIN
Note: Time series based on 147,000 cbm until December 2013, a 160,000 cbm until June 2016 and a 174,000 cbm LNG carrier thereafter

LNG newbuild price, $m

11x LNGC NEWBUILDS ACQUIRED AT 
HISTORICAL LOW NEWBUILDING PRICES
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HIGH EARNINGS VISIBILITY WITH 94% COVERAGE IN 2024

Extended to 2027

51 years of minimum charter backlog which may grow to 70 years with charterer’s extension options

Extended to 2027
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DEMONSTRATED TRACK RECORD OF PERFORMANCE

Note: 1) Adjusted EBITDA is a non-GAAP measure. A reconciliation to the most directly comparable GAAP measure is included in the earnings report

                                                                                                    

   
  

  

  
    

  

  

  

  

  

  
    

  
  

  
    

Quarterly adjusted EBITDA, $m

Execute on long-term 
contracts, and complete 

first 4x dry-dockings

Build contract backlog, 
capitalize on strong 

spot market

All 13x vessels on the 
water and capitalize on 

red hot spot market

Weak spot market in 
H1-20 due to COVID, 
solid recovery in Q4

Ramp-up phase and 
spot oriented, 

distribute first dividends

Vessels 
on 
water: 4 5 6 6 6 6 9 10 12 13 13 13 13 13 13 13 13 13 13 13
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KEY FINANCIAL FIGURES FOR 2023

Note: Adj. EBITDA and adj. net income are non-GAAP measures. A reconciliation to the most directly comparable GAAP measure is included in the earnings report

Revenues, $m Adjusted EBITDA, $m Adjusted net income, $m

        FY    FY    

   
   

  

  

  

  

   

        FY    FY    

   
   

  

  

  

  

   

        FY    FY    

   

   

  

  

  

  

   



8

Q1-2024 EXPECTED TO BE REPEAT OF Q1-2023

Key metrics

TCE rate

Revenues

Adj. EBITDA

Guiding for Q1-2024

TCE     
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FINANCIAL STRONGHOLD – STABLE CASH FLOWS AND ACCESS TO CAPITAL

Source: Figures as of YE2023

STABLE CASH FLOWS

CAPITAL AVAILABLE

CAPACITY WITH LOW 
COST OF CARRY

ACTIVE HEDGING 
STRATEGY

Sustainable cash flow from long term contracts

Ample cash position of $411m as per YE2023

Cash management by using the $400m structured as RCF, with a 
cost of ~0.7% p.a. if undrawn

Interest rate swap portfolio of $720m and ~65% hedge ratio1.
$44m in realized gains and $72m in unrealized gains since 2021

SUPPORTING THE 
FLEX LNG JOURNEY

Solid balance sheet provides commercial flexibility and opportunity 
to explore growth avenues
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EARNINGS BELONG TO SHAREHOLDERS

Note: 1) Adjusted EPS is a non-GAAP measure. A reconciliation to the most directly comparable GAAP measure is included in the earnings report
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MULTIYEAR LOW GAS PRICES, WITH JKM DOWN ~70% SINCE JAN-2023
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Note: Front month daily prices
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GLOBAL LNG  XPORT  OLUM S W R  UP  %  N     …

LNG export by largest origin country/region FY2023

Q4-23 vs. 
Q4-22:

FY23 vs. 
FY22:

   

T    

  

  

  

  

  

  

  

   

                M 

+27%

-1%

-6%

+5%

+3%

+24%

+2%

+5%

+13%

0%

-1%

-2%

-4%

+32%

+6%

+3%

Q4-23 vs. 
Q4-22:

FY23 vs. 
FY22:

LNG import by largest destination country/region FY2023

Source: Kpler, import is export destination, some LNG is utilized as boil off gas for fuel
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…W TH CONT NU D GROWTH YTD-2024

Source: Kpler, import is export destination, some LNG is utilized as boil off gas for fuel
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Top LNG exporters, YTD February 2024, MT Top LNG importer, YTD February 2024, MT

+17%
+2.3 MT

+5%
+3.6 MT

-10%
-2.3 MT

+4%
+0.5 MT

+2%
+0.2 MT

+6%
+0.3 MT

+4%
+0.2 MT

21

12

12

8

4

15

-5%
-0.6 MT

+20%
+2.0 MT

-19%
-2.0 MT

+32%
+1.0 MT

European import continue to decline, 
whereas price sensitive countries such as 
China and India see substantial increase 

in demand

% = Percentage change YTD-24 from YTD-23
+ MT = Absolut change YTD-24 from YTD-23
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ROBUST EU STORAGE DUE TO AMPLE LNG SUPPLY AND DEMAND CURBS

Source: Kpler, GIE AGSI, Rystad Energy

Note: Inventory based on an average of daily observations per month

EU natural gas storage inventory, % of full
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15Source: Fearnleys, Clarkson SIN, SSY

NEWBUILDING PRICES STABILIZED, TERM RATES IN CONTANGO
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Source: Fearnleys, Braemer, Affinity and Clarkson as of end February 2024

Note: Hanwha Ocean recently announced 12x LNGC linked to QatarEnergy, these are assumed to be delivered in 2028 and of MEGA propulsion

Propulsion split 
(orderbook fleet)

68 vessels ordered in 2023, 
significantly down from the 

145 seen in 2022. 
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…BUT G T R ADY FOR TH  F RST LNGC (  X )T NCT ON  RA

Note: 1) Excludes steam vessels with extension options, 2) As per January 2024

                                                       

 

 

 

  

 

  

  

 

 

 

# of steam vessels redelivered from contract

Average vessel age of ~21 
years, the oldest being ~34 

years2

2024
24x steam turbine LNGCs

FY2025:
25x steam turbine LNGCs

FY2026:
12x steam turbine LNGCs
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US LNG  XPORT MORATOR UM: “ALL POL T CS  S LOCAL”

Source: Rystad Energy, Morgan Stanley, S&P Platts

• The White House has "paused" 
the issuance of crucial LNG 
export permits, awaiting the 
Department of Energy's ("DOE") 
updated assessment of the 
impact of new terminals.

• LNG developers need approval 
from the Federal Energy 
Regulatory Commission ("FERC") 
before obtaining DOE 
authorization to export

• Update of the DOE application 
process will likely delay until 
after the November elections

CP  LNG
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Key liquefaction projects 

• FERC approval delayed, awaiting 
full DOE authorization to export

• FERC approved, awaiting full DOE 
authorization to export

• Awaiting FERC and DOE approvals

• Denied DOE extension, applying 
for new permit

• FERC approved, awaiting DOE 
approvals

• FERC approved, most likely 
require extension from DOE

• FERC approved and DOE 
approved

C        (MTPA) C                  (MTPA)
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QATAR IS BETTING BIG ON LNG

Approved new capacity
Additional
capacity
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Qatar LNG capacity breakdown, MTPA

Source: Rystad Energy, QatarEnergy

• QatarEnergy recently 
announced that they will 
proceed with a new "North 
F         ”                    
lifting Qatar's LNG production 
capacity further to 142 MTPA 
from the current capacity of 77 
MTPA before the end of 2030

• The 16 MTPA comes on top of 
the 49 MTPA already 
sanctioned and approved, 
positioning Qatar as the 
second biggest producer, 
behind the US, but well ahead 
of Australian capacity of 
~93 MTPA (incl. the Pluto LNG 
expansion)
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LNG SUPPLY TO GROW RAPIDLY FROM 2025 AND ONWARDS

Source: Rystad, Affinity, Clarksons

Liquefaction capacity already FID’ed and under construction 
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~159 MTPA of liquefaction capacity 
currently under construction and 

scheduled to come operational over 
the next 3 years

A further ~70 MTPA of capacity close to FID, 
incl. North Field, Qatar, but also Delfin LNG, 
CP2, Commonwealth, Freeport expansion
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FIVE YEARS FORWARD: $520M IN DIVIDENDS AND ~250% RETURN

Source: Bloomberg, Yahoo Finance

Note: 1) Assuming 100% of dividends reinvested in stock

Since the IPO on NYSE in 
2019, we have paid out

+$520m 
in dividends, 

yielding

~250% 
in total shareholder return1
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