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Important notice and disclaimer
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▪ This Presentation, together with its enclosures and appendices (collectively, the "Presentation“, which for the purposes of this notice shall be deemed to include references to this document, 

the presenters' speeches, the question and answer session and any other related verbal or written communications) has been produced by Höegh LNG Holdings Ltd (the “Company”, the 

“Issuer” or “HLNGH”, and together with its subsidiaries, the “Group”), solely for use in connection with a potential amendment (the "Amendments") to the bond terms for FRN Höegh LNG 

Holdings Ltd. Senior Unsecured Callable Open Bond Issue 2017/2022 (ISIN NO 0010782949) (“HLNG03”) and FRN Höegh LNG Holdings Ltd. Senior Unsecured Callable Open Bond Issue 

2020/2025 (ISIN NO 0010873755) (“HLNG04”). By attending a meeting where this Presentation is made, or by otherwise receiving or reading the Presentation, you agree to be bound by the 

terms, conditions and limitations herein. Any failure to do so may constitute a violation of applicable securities laws and/or result in civil, administrative or criminal liabilities. 

▪ This Presentation is for information purposes only and does not constitute a prospectus or offering memorandum or an offer or solicitation to acquire or invest in or take any action in respect 

of any securities. This Presentation is not intended to provide the basis for any credit or other third-party evaluation of the Company, any securities previously issued by it, any securities 

which may be issued by it or any subsidiaries in the future or any related transactions and should not be considered as a recommendation that any investor should subscribe for or purchase 

or invest in any such securities.

▪ The merits or suitability of investing in any securities previously issued or issued in the future by the Company or any of its subsidiaries for any investor’s particular situation must be 

independently determined by such investor. Any such determination should involve, inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit, foreign exchange and 

other related aspects of the transaction in question.

▪ The Presentation and its contents are confidential and may not be reproduced or redistributed in whole or in part, to any other person. The Presentation is for information purposes only and 

does not in itself constitute an offer to sell or issue or a solicitation of an offer to buy or acquire any of the securities described herein in any jurisdiction or any inducement to enter into 

investment activity.

▪ Unless indicated otherwise, the source of information included in this Presentation is HLNGH. The information in this Presentation has not been independently verified, and no representation 

or warranty (express or implied) is made as to the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Neither the Company nor the appointed 

adviser for the Amendments (the “Adviser”), or any of their respective parent or subsidiary undertakings or affiliates or any such person’s directors, officers, employees, advisors or 

representatives (collectively the “Representatives”), shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss 

howsoever from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. 

▪ Neither the Company nor the Adviser makes any representation or warranty of any kind as to the accuracy or completeness of the information contained in this Presentation, or in any other 

model or information made available in connection with this Presentation, or the reasonableness of the assumptions on which any such information is based. No person shall have any right of 

action against the Company, its directors, officers, employees, advisers or any other person in relation to the accuracy or completeness of any such information. The information contained in 

this Presentation is subject to amendments, supplements and/or completion without notice and such amendments may be material.



Important notice and disclaimer
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▪ All forward-looking statements included herein are based on information available to the Company on the date hereof, and the Company assumes no obligation to update any such forward-

looking statements. Investors are cautioned that any forward-looking statements are not guarantees of future performance and are subject to risks and uncertainties and that actual results 

may differ materially from those included within the forward-looking statements as a result of various factors. 

▪ This Presentation includes a summary of the Company’s proposal to amend the bond terms for HLNG03 and HLNG04. However, there can be no assurance that the proposed amendments 

will be consummated or consummated in the form described in this Presentation. 

▪ By attending a meeting where this Presentation is made, or by reading the Presentation slides, you acknowledge that you will be solely responsible for your own assessment of the market 

and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company 

and its securities. 

▪ The content of this Presentation is not to be construed as legal, business, investment, accounting, regulatory or tax advice and the information does not take into account your investment 

objectives or legal business, investment, accounting, regulatory or financial situation or particular needs. Prospective investors should consult its own legal, business, investment and tax 

advisers to legal, business, investment, accounting, regulatory and tax advice.

▪ This Presentation speaks as of the date set out on its cover and is subject to change without notice. The Company does not intend, and does not assume any obligation to, update the 

Presentation, and neither the Company nor the Adviser undertakes any obligation to review or confirm, or to release publicly or otherwise to investors or any other person, any revisions to the 

information contained in this Presentation to reflect events that occur or circumstances that arise after the date hereof. 

▪ The Adviser and/or its employees may hold shares, options or other securities of the Company and may, as principal or agent, buy or sell such securities. The Adviser may have other 

financial interests in transactions involving these securities. 

▪ This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts, with Oslo District Court as 

exclusive venue.
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Transaction background
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• On 8 March 2021, Leif Höegh & Co. Ltd. (“LHC”) and Morgan Stanley Infrastructure Partners (“MSIP”), collectively (the 

“Partnership”), announced an offer through a 50/50 joint venture to acquire the remaining shares outstanding of Höegh LNG 

Holdings Ltd (“Höegh LNG”, “HLNG” or the “Company”) not currently owned by LHC or its affiliates, representing approximately 

50.4% of the shares outstanding, by way of amalgamation (the “Transaction”)

• LHC is excited to partner with MSIP, establishing a strong, long-term owner consortium that have the requisite financial resources 

to strengthen the capital structure of the Company and commercial acumen to reposition Höegh LNG through accelerated 

commercialization and efficiency efforts

• The Transaction price of NOK 23.50 represents a premium of 36% and 32% to Höegh LNG’s share price and 30-day VWAP, 

respectively (as of the close of trading on 5 March 2021)

• The Board of Höegh LNG have, based on a recommendation from a Special Board Committee, consisting of the non-executive, 

independent directors, after consultation with its independent legal and financial advisors, unanimously approved the Transaction 

• The Transaction is conditional upon bondholder approval of certain amendments to the HLNG03 and HLNG04 bonds, CoC and de-

listing waivers from secured lenders and approval by 2/3 of the shareholders voting at a Special General Meeting (“SGM”)

• The requested bond amendments are required to provide the new owners with sufficient time to implement certain strategic and 

financial measures to strengthen the Company’s balance sheet ahead of a refinancing of the bonds

• After the proposed transaction, the Partnership plans to delist Höegh LNG and undertake a comprehensive review of the 

Company’s operational and financial strategy

The Høegh family together with Morgan Stanley Infrastructure Partners announces a recommended offer to 

acquire all the outstanding shares in Höegh LNG Holdings Ltd

https://www.hoeghlng.com



Höegh LNG better positioned under long-term private ownership to alleviate the capital structure and manage the Company to the 

benefit of all stakeholders, including creditors, customers and employees

Unique financial and 

strategic partnership 

capabilities

✓ The largest, most modern and technically advanced FSRU fleet in the world

✓ Attractive contract backlog ensures stable, predictable cash flows, and reduces downside risk

✓ 100% general partner and ~46% economic LP ownership in Höegh LNG Partners that benefits from contracted and stable cash flows

Rationale for the Transaction

Opportunity to acquire a 

FSRU market leader

Tangible near-term 

value creation potential

Strong environmentally-

driven LNG demand 

tailwinds

✓ Announced cost savings plan successfully completed

✓ Continuous focus on cost efficiency and intention to strengthen the balance sheet

✓ New, long-term financial partner provides private capital which insulates Höegh LNG from public markets volatility

✓ Global LNG trade grew by 12% in 2019 and 1.5% in 2020 despite Covid-19, driven by strong demand from Asia, fuel substitution and power production

✓ FSRUs represent critical infrastructure to reduce CO2 and GHG emissions in markets with high coal and oil consumption and provide swift availability 

and supply of LNG compared to land-based LNG import terminals

✓

✓

✓ ✓ Complementary capabilities and shared vision for the Company to unlock unrealized potential for Höegh LNG 

✓ The Høegh family brings its strategic and commercial expertise to the Partnership

✓ MSIP provides global and institutional capabilities to support the investment capacity of Höegh LNG and further drive the commercialization and 

operational development of the Company 

✓

6



Proposed amendments to the HLNG03 and HLNG04 bonds
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Key terms outstanding bonds

Ticker: HLNG03 HLNG04

Amount: NOK 1,500 million1 NOK 970 million

Maturity: 1 February 2022 30 January 2025

Coupon: 3mN+500 bps, quarterly 3mN+600bps, quarterly

Call options: 101.50% from February 2021 until August 2021, 100.75% from August 2021 102% from January 2024 until July 2024, 101% from July 2024

Proposed amendments to the Bond Terms

Consent fee: 25 bps 25 bps

Maturity extension: 18 months to 1 August 2023 -

Margin step-up: 50 bps -

De-listing Put Option: Waived, however if a Credit Event has not occurred by 1 April 2022 the put option is re-instated at 101%

Credit Event:

(i) At least USD 100m of new equity or other fully subordinated and non-cash interest/non-amortising capital injected into the Issuer, or (ii) bondholders granted first 

lien pledge in the Issuer’s 15,257,498 common units in Höegh LNG Partners LP (split pro-rata between HLNG03 and HLNG04 based on outstanding bonds on 

the date of such security being granted)

If the Issuer by 1 April 2022 has put in place first ranking security as per (ii) above, such security shall be released upon the request of the Issuer if at least USD 

100m of capital as per (i) above subsequently, and latest by 31 December 2022, has been injected into the Issuer

Call options:
103% until August 2022, 101.50% from August 2022 until February 2023, 

100.75% from February 2023

103% from July 2022 until January 2024, 102% from January 2024 until July 

2024, 101% from July 2024

Permitted distributions: No dividends until a Credit Event has occurred, 50% of Net Profit thereafter (subject Book Equity to Total Assets of at least 27.5%)

Change of Control:
@ 101% with carve out for permitted holders (LHC and MSIP),

@ 101% if the Høegh Family ceases to control at least 1/3 of the share capital and voting rights of the Issuer

Please refer to the Summons Letter for detailed terms

1: Includes NOK 295 million of bonds owned by the Issuer



Amendments required to enable the Company to enhance its capital structure before addressing the upcoming maturity

Limited downside risk and significant credit enhancement for bondholders versus current position
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Potential for significantly improved creditor position by 1 April 2022 – if not, the put option is reinstated

Review of strategy, capital 

structure and operational 

initiatives

After the proposed amalgamation, the 

Partnership plans to undertake a 

comprehensive review of Höegh LNG's 

operational and financial strategy

Significant credit event for 

bondholders

If no significant Credit Event, the 

101% put option is reinstated

Minimum $100m of new junior capital, 

or

1st lien pledge in the Issuer’s HMLP units 

(market value $~240m)1

If a Credit Event has not occurred by 

1 April 2022 the de-listing put option is 

reinstated at 101% 

1: 15,257,498 units at $15.90 per unit, as of market close on 5 March



Transaction overview and indicative timeline
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8-Mar – Recommended offer to acquire HLNG announced

▪ The Transaction will be effected by way of a Bermuda law amalgamation

▪ The non-executive, independent directors of the Höegh LNG board have unanimously decided to 

recommend the shareholders of the Company to vote in favour of the Transaction, after consultation 

with its independent legal and financial advisors

▪ Transaction conditional upon bondholders’ approval of certain amendments to the HLNG bonds, 

change of control and de-listing waivers from secured lenders and approval by 2/3 of the shareholders 

voting at SGM

8-Mar – Summons to bondholders’ meeting in HLNG03 and HLNG04 bonds

▪ Bondholders requested to approve certain amendments to the bonds terms including (i) Waiver of 

delisting and change-of-control put option, and (ii) 18-months extension on the HLNG03 maturity to 1 

August 2023 

▪ Amendments required to (i) ensure the Company does not run straight into an uncertain refinancing 

immediately following closing of the transaction and to (ii) provide the new owners with sufficient time 

to strengthen the Company before refinancing the bonds 

22-Mar – Bondholder meeting to approve amendments to the bonds terms 

30-Mar – Special General Meeting for shareholders to vote on the resolution 

H1 2021 – Closing of the Transaction 

▪ Höegh LNG’s shares will be cancelled for a consideration in cash of NOK 23.50 per share2

▪ Delisting from Oslo Stock Exchange

▪ Höegh LNG Holdings Ltd and Bidco continue as an amalgamated company under Bermuda law, and 

the amalgamated company will become the issuer of the Bonds and debtor under the Bond Terms

▪ The amalgamated company will be 100% owned by Larus Holding Limited, the 50/50 joint venture 

between LHC and MSIP

Transaction conditional upon support from bondholders

Leif Höegh & Co Ltd. Funds managed by MSIP

Larus Limited

(“BidCo”)

Contribution of c. 

49.57% of HLNG 

shares to BidCo

Cash

Höegh LNG Holdings Ltd

(OSE: HLNG: $~210m1 m.cap)

Höegh LNG Partners LP

(NYSE: HMLP: $~530m1 m.cap)

~45.73%

limited 

partner units

50% of 

shares

50% of 

shares

~49.57%

Public HLNG 

shareholders

Cash

C. 50.43% of HLNG 

shares by way of 

amalgamation

100%

general 

partner units

Amalgamation transaction overview

Transaction 

perimeter

Larus Holding Limited 

(“JVCo”)

100%

Amalgamation of 

BidCo and HLNG 

leaving JVCo as 100% 

shareholder of the 

amalgamated company

1: HMLP based on the price at market close 5 March, and HLNG based on the transaction offer price

2: Other than those owned by LHC and its affiliates



Morgan Stanley Infrastructure Partners is a leading global infrastructure platform

10

Experienced partner with a focus on operational value-add

▪ Team of over 100 professionals, comprised of a 

dedicated group of 40+ infrastructure investment 

professionals across the globe, supported by Morgan 

Stanley Investment Management specialist 

professionals across various functions

▪ Four main sectors of focus: Natural Gas 

Infrastructure, Transportation Infrastructure, Power 

Generation and Utilities, and Digital Infrastructure

▪ Diversified experience in 

− Natural gas infrastructure: Ital Gas Storage, 

Brazos, Eureka and Hornet Midstream and 

Southern Star Central Corp

− Gas-fired power and utilities: Madrileña Red de 

Gas, Red Oak Power and Bayonne Energy 

Center

▪ Operational experience in a variety of transportation 

investments, including Montreal Gateway Terminals, 

VTG and Venice Airport

▪ Currently investing out of its USD 5.5bn North Haven 

Infrastructure Partners III fund (“NHIP III”)

Natural Gas Infrastructure
Transportation 

Infrastructure

Power Generation & 

Utilities
Digital Infrastructure

Ital Gas Storage

Largest independent regulated gas 

storage facility in Northern Italy with a 

storage capacity of c. 1 billion cubic 

meters

Eureka Midstream / 

Hornet Midstream / 

Brazos Midstream

Providers of natural gas & crude 

gathering and processing 

infrastructure services in the Permian 

Basin, Ohio, and West Virginia

Volumes equivalent to daily natural 

gas demand of c.8MM households

Southern Star Central Corp

Regulated interstate natural gas 

pipeline servicing several major U.S. 

Midwest cities with volumes

equivalent to power electricity in c. 

9MM households

Madrileña Red de Gas

Regulated gas distributor serving over 

845,000 households annually in 

Spain

Red Oak Power / 

Bayonne Energy Center

Gas-fired power plants powering the 

equivalent of 500,000 American 

households

Seven Seas Water

Water infrastructure platform in the 

U.S., Caribbean, Panama and Latin 

America

PNE

Leading German onshore wind power 

company active across development, 

construction, and operation

SAESA Group

Regulated electricity distributor 

serving 700,000 customers across 

Chile

Altán Redes

4G LTE network to serve 92.2% of 

the population of Mexico (c. 120MM 

people)

Omtel

First independent tower company in 

Portugal with 2,964 telecom towers 

providing services to 97% of the 

population (c. 10MM people)

PEXA

Electronic lodgement network 

operator providing a safe and secure 

network for the settlement and 

lodgement of property transactions in 

Australia

Fastfiber

Largest nationwide fiber wholesale 

operator in Portugal with 3.9MM 

homes passed

VTG

Largest railcar leasing company in 

Europe operating c.95,000 tank, 

freight and intermodal wagons

Montreal Gateway Terminals

Port terminal comprising of 89% of 

the traffic handled in the Port of 

Montreal (3rd largest port on the North 

Atlantic Coast of America)

Agorà Investimenti

Manager of the Venice Airport, the 

main intercontinental airport in Italy 

after Rome and Milan

Eversholt Rail Group

One of three leading rail rolling stock 

companies in the U.K., predominantly 

serving commuter routes in London 

and Scotland

Chicago Parking Meters

75-year concession to manage 

and operate approximately 36,000 

on-street metered parking spaces

Leading infrastructure platform… …providing essential services to communities globally1

USD 13bn
Cumulative committed 

capital since inception

USD 5.5bn
Current fund size

1: Includes select investments

Source: Morgan Stanley Infrastructure Partners 

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiy7OH_8fHcAhVkhOAKHdW1AHsQjRx6BAgBEAU&url=https://thenounproject.com/term/pipeline/53646/&psig=AOvVaw1lqTGhisxTCCxw202BWRJL&ust=1534518454176252


Partnership with a unique set of complementary strengths and shared vision for the Company

11

Partnership brings together a unique combination of business, industry and financial expertise

Shared strategic views for the Company

Capitalise on leading market position to win new contracts

▪ Deliver on existing contract pipeline through the most modern and 

technically advanced FSRU fleet globally

▪ Utilise commercial structuring experience, operational excellence 

and innovative approach to expand the addressable market

Strategic financial review and continued focus on cost 

efficiency

▪ Initiate a comprehensive review of operational and financial strategy 

▪ Continuous focus on cost efficiency

Reduce overall leverage and financial complexity

▪ Maintain a conservative financial strategy with focus on balance 

sheet strength

▪ New long-term financial partner providing private capital, and de-

listing HLNG, insulating the Company from public markets volatility

Complementary strengths to unlock value for all stakeholders

Financial strength and expertise to reposition the Company

▪ Establishing a strong, long-term owner consortium that have the 

requisite financial resources to strengthen the capital structure of 

the Company and commercial acumen to reposition Höegh LNG 

through accelerated commercialization and efficiency efforts

Local and global network of relationships

▪ With a legacy in the LNG industry dating back to 1969, the Høegh 

family has long and well-established relationships with key industry 

participants, including lenders and customers

▪ With over 100 professionals and 30 portfolio companies across the 

globe, MSIP has invested alongside a wide range of partners, 

including in key markets relevant to future FSRU developments

Significant industry experience 

▪ Høegh family has a long-standing track-record in leading operational 

and commercial efforts within the FSRU infrastructure sector

▪ MSIP delivers in-depth experience in natural gas, transportation and 

renewables infrastructure with LNG serving as a core focus



Transaction summary

▪ Transformational transaction for Höegh LNG, bringing in long-term owners with the requisite financial resources and commercial acumen

▪ Transaction allows for a streamlining of the organization and acceleration of commercial efforts to strengthen the financial profile of the 

Company providing credit enhancement and potential upside for bondholders relative to status quo

▪ Limited downside risk for bondholders versus current position as they will be able to put at 101 if significant Credit Event has not 

occurred by 1 April 2022

▪ Transaction conditional upon bondholders’ consent to the requested bond amendments and shareholder acceptance of the 

amalgamation proposal

12
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Key credit highlights

14

Strong ownership 

and experienced 

management team

Leading market 

position in a 

growing segment

Stable long-term 

contracted 

cash flow

Strategic review 

to strengthen the 

balance sheet

Strong ESG 

commitment 

▪ Leif Höegh & Co a supportive long-term owner, bringing strategic and commercial perspective into the Partnership

▪ MSIP an experienced infrastructure & energy investor bringing capabilities to help unlock the commercialization and operational potential of the Company

▪ Experienced management team that together with the support from LHC and MSIP will work to strengthen the Company and unlock value for all stakeholders

▪ Largest, most modern and technically advanced FSRU fleet globally

▪ Proven track-record of building, owning and operating FSRUs and associated infrastructure

▪ 99.7% technical availability across the fleet in 2020

▪ Diversified portfolio of 10 FSRUs and 2 LNGCs across solid counterparties, including state-owned utilities and oil and gas majors

▪ New 10-year FSRU contract awarded in November 2020: Agreement to supply FSRU to H-Energy in India with commencement in March 2021

▪ Increased development activity on the back of higher LNG prices in Asian markets and growing demand for clean and affordable energy

▪ Covid-19 has caused limited operational and no contractual impact on Höegh LNG so far

▪ Upon completion of the Transaction the new owners will initiate a holistic and comprehensive review of strategy, capital structure and balance sheet requirements

▪ New owners with capacity and intention to strengthen the capital structure of the Company and accelerate the commercialization and operational efforts

▪ Continuous focus on cost efficiency to strengthen the Company’s cash flow and balance sheet

▪ Strong ESG focus and commitment to the transition towards more environmentally-friendly energy supply

▪ New ESG framework applicable from 2021 including a roadmap to have the first net zero carbon FSRU in operation by 2030, and GHG neutral operations by 2050

▪ Höegh LNG’s FSRU assets support the global energy transition by enabling LNG to replace oil and coal serving as back-up for renewable energy

▪ Launched “Clean Energy”, a new business area focusing on developing green hydrogen/ammonia solutions and the floating Carbon Capture and Storage value chain



Leading FSRU provider with proven track-record of building, owning and operating FSRUs
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1: Adjusted for mark-to-market of hedges

2: As of 31 December 2020

353 353 336 335

201920182017 2020

149
208 217 225

20182017 20202019

Revenue (USDm)

EBITDA (USDm)WELL POSITIONED 

FOR GROWING 

LNG DEMAND

THE LEADING 

FSRU PROVIDER 

GLOBALLY

PROVEN 

BUSINESS 

MODEL

• Tools and assets to expand market position

• Growing LNG demand worldwide driven by 

low LNG prices, fuel substitution and power 

production

• Modern, efficient and technically advanced 

FSRU fleet

• Diversified portfolio comprising 10 FSRUs 

and 2 LNGCs

• Construction, ownership and operation of 

FSRU infrastructure on long-term charters 

with credible counterparts

Höegh LNG has ten modern FSRUs in its fleet and is uniquely positioned to provide customers with the crucial 

energy infrastructure necessary to access the readily available supply of LNG in the global marketplace

2x

LNGCs

30%

Equity ratio1

10x

FSRUs

190

Onshore

employees2

670

Offshore

employees2

$2.5bn

Assets



Modern fleet and large contract backlog providing stable cash flows and ensuring downside protection
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1: 100% basis, units are jointly owned

2: The initial term of the charter is 10 years. The charterer has annual termination rights after year five

3: Assuming no termination rights are exercised. If cancelation after 5 and 10 years for Giant and Grace respectively, 

gross revenue backlog is USD 2.1bn, EBITDA backlog 1.7bn and avg. remaining contract length 5.1 years

6.4 years3

Average remaining 

contract length

USD 2.2bn3

Gross EBITDA backlog

USD 2.8bn3

Gross revenue backlog

USD 2.5bn
Total assets

Long-term contract Extension optionFSRU and/or LNGC intermediate charter

Vessel Type Built EBITDA Charterer ‘20 ‘21 ‘22 ‘23 ‘24 ‘25 ‘26 ‘27 ‘28 ‘29 ‘30 ‘31 ‘32 ‘33 ‘34 ‘35 ‘36 ‘37 ‘38

USDm/yr 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

Arctic Princsess LNGC 2006 191

Arctic Lady LNGC 2006 191

Independence FSRU 2014 47

Höegh Giant2 FSRU 2017

Höegh Esperanza FSRU 2018

Höegh Gannet FSRU 2018

Höegh Galleon FSRU 2019

Höegh Gallant (TC in) FSRU 2014

Neptune FSRU 2009 331

Cape Ann FSRU 2010 331

PGN FSRU Lampung FSRU 2014 40

Höegh Gallant FSRU 2014

Höegh Grace4 FSRU 2016 42
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Lease back period from HMLP expires mid-2025

AGL – Conditional on FID

AIE – Conditional on FID

4: The initial term of the charter is 20 years. However, each party has an unconditional option to cancel the 

charter after 10 and 15 years without penalty. However, if SPEC waives its right to terminate in year 10 within 

a certain deadline, Höegh LNG Partners LP will not be able to exercise its right to terminate in year 10



Attractive and growing project pipeline
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Selected as FSRU 

provider

FSRU 

project 

#3

Bilateral projects

▪ Use of existing 

shoreside 

infrastructure

▪ Assessing market 

and necessary 

approvals

Ongoing tenders

▪ AIE signed pipeline 

MoU

▪ In final time charter 

party negotiations

▪ EES hearing 

completed

▪ EES decision 

expected by end of 

March 2021

▪ Time charter party 

signed (conditional)

FSRU 

project 

#4

FSRU 

project 

#5

▪ Indian subcontinent

▪ FID targeted in H2 2021

▪ Latin America

▪ HLNG shortlisted

▪ FID targeted H1 2021

▪ Indian subcontinent

▪ FID targeted in H2 

2021

▪ HLNG exclusivity

▪ The Philippines

▪ In final tender round

▪ Planned start-up Q2 2022

FSRU 

project 

#6

▪ Africa

▪ 10 years (+ options)

▪ Start-up: Q3 2023

▪ Bahia

▪ 3 years

▪ Start-up: 2022



Well positioned to compete for the most attractive regasification projects

▪ Representative office in Shanghai opened in July 

2019

− Höegh LNG is the only FSRU operator with operations in China 

through contract with CNOOC

− Positioned for growing Chinese LNG demand with aggressive 

coal-to-gas switch

18

Höegh LNG is ideally positioned to take 

advantage of the growing demand for LNG

Commercial structuring experience and 

operational excellence and close to 

~100% fleet uptime

Long track-record and operational history 

across all continents, including EPC 

capabilities and synergies

#1
The most modern and technically 

advanced FSRU fleet in the world

Höegh Esperanza at port Tianjun, China. The unit is currently contracted with CNOOC operating as combined FSRU/LNGC

Sole FSRU provider with operations in China

Fleet capable to trade as LNGCs provides 

flexibility in periods between FSRU contracts



The largest and youngest FSRU fleet, with 50% of the vessels less than 5 years of age
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Avg. age3 ~6 years ~21 years~12 years ~6 years

1: Including purpose built FSRUs and conversions, barges excluded

2: Orderbook defined as confirmed orders, excluding LOIs, options and conversions not firmed up

3: Built year used for converted vessels

Source: publicly available company information, Höegh LNG, Clarksons SIN

0

1

2

3

4

5

6

7

8

9

10

11

Others Captive

Conversion orderNewbuild FSRUConverted FSRU Newbuild order

MOL

Dynagas

Maran

Dynagas

OLT

SWAN

Gazprom

Kol / Kal

Java Satu

El Salvador

Botas

KARMOL

Croatia

FSRU fleet1 and orderbook2 – by owner

KARMOL

4: 7 of Golar LNG’s FSRUs to be transferred to New Fortress Energy following closing of the Hygo / Golar

LNG Partners transactions

4

VPower



Strong ESG focus and commitment to the transition towards more eco-friendly energy supply 
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New ESG framework applicable from 2021 Ambitious roadmap

Selected SDGs Höegh LNG’s actions
Höegh LNG’s long-term 

ambitions

Climate Action Fleet GHG emissions reduction programme GHG-neutral operations

Life Below Water

Responsible recycling of ships and waste

Local FSRU ecological footprint programmes

Ecosystem-neutral operations

Affordable and 

Clean Energy

Develop technical and commercial solutions for the 

use/distribution of non-carbon energy bearers such 

as hydrogen and ammonia

Leading provider of clean energy 

infrastructure

Decent work and 

Economic Growth

Annual Health and Safety campaign

Sustainable supply chain initiatives

Safe and healthy working conditions for 

employees

Reduced 

Inequalities
Goals and programmes to increase diversity Inclusive working conditions for employees

Peace, justice and 

strong institutions
Annual business integrity and compliance plan

Excellent governance performance as 

enabler of business and financing

First net zero 

carbon FSRU in 

operation

GHG and eco-

neutral 

operations

2030 2050

CO2 emission reductions for LNG 

carriers in line with IMO’s targets
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Stable growth in income and EBITDA

22

Total reported income Total reported EBITDA
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Solid growth in EBITDA with leverage temporarily affected by delivery of newbuilds
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LTM EBITDA NIBD1/LTM EBITDA

Delivery of 

Höegh Grace

Delivery of 

Höegh Giant

Delivery of 

Höegh Esperanza

Delivery of 

Höegh Gannet

Delivery of 

Höegh Galleon

1: NIBD defined as net interest-bearing debt: Non-current and current interest-bearing debt less cash, 

marketable securities and restricted cash (current and non-current)

Note: LTM numbers for Q4 2018 through Q3 2019 include recognition of future revenue from Egas of USD 

34.7 million imposed in Q4 2018 numbers 
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Debt maturity schedule1

Vessels Bonds RCF

Strong funding position and proven access to competitive financing
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Ensuring financial flexibility through a diversified funding base

▪ Diversify funding sources and structures

▪ Optimise interest costs and increase optionality and flexibility

▪ Examples:

– Refinancing of Höegh Grace and Höegh Gallant. The new USD 385 million 

facility included 4 new banks

– Sale and leaseback financing of Höegh Galleon with new bank and new type of 

financial structure for the group – a landmark first transaction with a Chinese 

bank

1: Consolidated debt as of 31 December 2020 (i.e. debt in joint ventures not included). HLNG Holding’s and HMLP’s RCF are included with the amounts drawn at 31 December 2020. | 2021: ‘Vessels’ includes the commercial tranche of FSRU PGN Lampung debt facility which matures in 

2021. The related Export Credit (‘ECA’) tranches mature in 2026, but are contingent upon the refinancing of the commercial tranche and amount to USD 68 million upon maturity of the commercial tranche in 2021. The ECA amount is not included in the 2021 debt maturity | 2023: ‘Vessels’ 

includes the commercial tranches of Höegh Esperanza and Höegh Gannet debt facilities which mature in 2023. The related ECA tranches mature in 2030, but are contingent upon refinancing of the commercial tranches, and amount to USD 165 million upon maturity of the commercial 

tranches in 2023. The ECA amounts are not included in the 2023 debt maturity | 2024: ‘Vessels’ includes the commercial tranche of Independence debt facility which matures in 2024. The related ECA tranches mature in 2026, but are contingent upon refinancing of the commercial 

tranche, and amount to USD 26 million upon maturity of the commercial tranche in 2024. The ECA amount is not included in the 2024 debt maturity

USD 143 million in 

unrestricted cash end Q4

Proven access to  

competitive financing

No material capital 

commitments

No material balloon 

payments/maturities in 2021

H
L

N
G

0
3

H
L

N
G

0
4

HLNG03 bond 

maturity moved 

to 1 August 2023 

assuming a 

successful 

transaction
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Demand for LNG is steadily growing driven by the transition from coal to cleaner energy sources 

26

Natural gas is vital for the transition to a decarbonised future

▪ Natural gas projected to be the world’s largest energy source by the 

mid-2020s

▪ Lower carbon intensity combined with policies to maintain energy 

security underpins demand for natural gas

▪ LNG gives markets without indigenous gas supply the opportunity to 

replace more pollutive fuels with gas - FSRUs represent the most cost-

and time-efficient access to global LNG trade

▪ 25% of world gas demand will be traded between regions by 2035 -

a large share will be in the form of LNG - this will require new 

import facilities
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1: Measured by EJ/year. Assumed linear development between 2018 and explicit forecasts (2030 and 2040)

Source: DNVGL Energy Transition 
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LNG continues to be a growth market despite Covid-19
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Global LNG trade up 1.5% in 2020

Asia continues to be the high-growth import region

Chinese LNG imports grew by 11% in 2020

Global LNG demand is resilient

50% growth in demand expected from 2020 to 2030

Will drive demand for new regas capacity

Source: IHS Markit: The use of this content was authorized in advance

Any further use or redistribution of this content is strictly prohibited without written permission by IHS Markit
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Consolidated financial statements
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USD million 2020 2019

Total Income 335.1 336.1

Charter hire and other expenses -2.8 -0.3

Operating expenses -70.8 -72.3

Administrative and BD expenses -36.0 -46.3

EBITDA 225.4 217.3

Depreciation -112.4 -107.3

Impairment 0 -1.6

EBIT 113.1 108.4

Net interest expense -98.7 -89.6

Net other financials -9.6 -4.4

Profit before taxes 4.8 14.3

Corporate income tax -4.6 -6.3

Net result for the period 0.1 8.0

USD million 31.12.2020 31.12.2019

Investments in vessels and other assets 2,193 2,300

Other 138 107

Free cash 143 195

Total assets 2,473 2,602

Equity attributable to the parent 296 396

Non-controlling interests 301 300

Total equity 597 696

Interest-bearing debt 1,703 1,779

Other 173 127

Total equity and liabilities 2,473 2,602

NIBD 1,536 1,566

Adjusted equity1 757 801

Adjusted equity ratio1 30% 30%

Income statement for the years 2020 and 2019 Financial position at year end 2020 and 2019

1: Adjusted for mark-to-market of hedges



Avenir LNG investment – steady progress and confirming business model

▪ Höegh LNG (22.5% ownership) founding shareholder in Avenir LNG 

together with Stolt-Nielsen Ltd. (45%) and Golar LNG (22.5%), and 10% on 

the Oslo OTC

▪ Avenir’s business model is to supply LNG to captive small-scale markets 

running on oil and coal using its own LNG ships and terminals

▪ Strong synergies between Avenir and Höegh LNG’s existing FSRU fleet as 

small-scale LNG distribution needs large scale storage to break bulk, which 

is what Höegh LNG’s FSRUs are equipped to do

▪ 80% ownership of Higas, a state-of-the-art small-scale LNG import, storage 

and distribution facility in Sardinia – slated for start-up in April 2021

▪ First vessel, “Avenir Advantage” delivered from yard October 2020 and 

commenced a three-year TCP with Petronas

▪ First LNG bunkering job completed in November 2020 – proof of concept 

for dual service

▪ Second vessel, “Avenir Accolade” to commence three-year TCP with Hygo

Energy Transition upon delivery

▪ Strong development pipeline for new import terminals in addition to charter 

demand for the 4 newbuilds under construction, all for delivery in 2021

▪ Operational experience from:

− Lithuania/Independence since 2016, service: small scale distribution

− China/Cape Ann/Esperanza since 2014, service: truck loading

− Colombia/Grace, September 2019, signed JDA with SPEC, Calamari and 

Avenir to offer range of small scale services to the Caribbean market

30

Pipe-to-shore regasified LNG from FSRU

Small-scale LNG 

distribution
LNG Bunkering

LNG truck 

distribution

ISO container 

distribution




