Third Quarter 2017 N

Presentation o
21 November 2017 FLEX LNG




Disclaimer

e THIS PRESENTATION (THE “PRESENTATION”) HAS BEEN PRODUCED BY FLEX LNG LTD. ("FLEX LNG" OR "THE COMPANY”), SOLELY FOR PRESENTATION
PURPOSES AND DOES NOT PURPORTE TO GIVE A COMPLETE DESCRIPTION OF THE COMPANY, ITS BUSINESS OR ANY OTHER MATTER DESCRIBED
HEREIN.

*  THE PRESENTATION DOES NOT CONSTITUTE AN OFFER, INVITATION OR SOLICITATION OF AN OFFER TO BUY, SUBSCRIBE OR SELL ANY SECURTIEIS. THIS
PRESENTATION IS STRICTLY CONFIDENTIAL AND MAY NOT BE REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON.

*  NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY OR COMPLETENESS OF ANY INFORMATION INCLUDED HEREIN IS
GIVEN BY THE COMPANY, AND THAT NOTHING CONTAINED IN THIS PRESENTATION IS OR CAN BE RELIED UPON AS A PROMISE OR REPRESENTATION BY
THE COMPANY, WHO DISCLAIM ALL AND ANY LIABILITY, WHETHER ARISING IN TORT OR CONTRACT OR OTHERWISE.

* THE PRESENTATION SPEAKS AS OF THE DATE SET OUT ON ITS FRONT PAGE. THE COMPANY DOES NOT INTEND TO, OR WILL ASSUME ANY OBLIGATION
TO, UPDATE THE PRESENTATION OR ANY OF THE INFORMATION INCLUDED HEREIN.

* THE CONTENTS OF THE PRESENTATION ARE NOT TO BE CONSTRUED AS FINANCIAL, LEGAL, BUSINESS, INVESTMENT, TAX OR OTHER PROFESSIONAL
ADVICE. EACH RECIPIENT SHOULD CONSULT WITHITS OWN PROFESSIONAL ADVISORS FOR ANY SUCH MATTER AND ADVICE.

* ANINVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS
OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR
IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION.

e THE PRESENTATION CONTAINS CERTAIN FORWARD-LOOKING STATEMENTS RELATING TO THE BUSINESS, FINANCIAL PERFORMANCE AND RESULTS OF
THE COMPANY AND/OR THE INDUSTRY IN WHICH IT OPERATES, SOMETIMES IDENTIFIED BY THE WORDS "BELIEVES”, "EXPECTS’, “INTENDS”, “PLANS”,
“ESTIMATES” AND SIMILAR EXPRESSIONS. THE FORWARD-LOOKING STATEMENTS CONTAINED IN THIS PRESENTATION, INCLUDING ASSUMPTIONS,
OPINIONS AND VIEWS OF THE COMPANY OR CITED FROM THIRD PARTY SOURCES, ARE SOLELY OPINIONS AND FORECASTS WHICH ARE SUBJECT TO
RISKS, UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE ACTUAL EVENTS TO DIFFER MATERIALLY FROM ANY ANTICIPATED DEVELOPMENT. THE
COMPANY DOES NOT PROVIDE ANY ASSURANCE THAT THE ASSUMPTIONS UNDERLYING SUCH FORWARD-LOOKING STATEMENTS ARE FREE FROM
ERRORS NOR DOES THE COMPANY ACCEPT ANY RESPONSIBILITY FOR THE FUTURE ACCURACY OF THE OPINIONS EXPRESSED IN THE PRESENTATION
OR THE ACTUAL OCCURRENCE OF THE FORECASTED DEVELOPMENTS. NO OBLIGATION IS ASSUMED TO UPDATE ANY FORWARD-LOOKING STATEMENTS
OR TO CONFORM THESE FORWARD-LOOKING STATEMENTS TO ACTUAL RESULTS.

e THIS PRESENTATION IS SUBJECT TO NORWEGIAN LAW, AND ANY DISPUTE ARISING IN RESPECT OF THIS PRESENTATION IS SUBJECT TO THE EXCLUSIVE
JURISDICTION OF THE NORWEGIAN COURTS.
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Business Update

Highlights for Third Quarter 2017

Financing secured for newbuildings with delivery H1-2018
* Firm $315m secured term loan facility agreed for three first LNGCs

* Provides balance sheet and operational flexibility with features that
allow for pledged vessels to be swapped, tranche added for additional
vessel and facility to be upsized (up to $120m) in the event long term
employment is secured for a vessel.

Newbuilding program progressing according to schedule

* FLEX LNG has six 174,000 com MEGI* newbuildings under
construction at DSME and SHI for delivery in 2018 and 2019

* MEGI propulsion has ~30% lower fuel consumption than Tri-Fuel
Diesel Electric (TFDE) vessels

Improved LNG shipping market

* Increased activity in spot market with tighter LNGC supply and
considerable higher rates

* Combination of new LNG supply on-line, buoyant demand for LNG
and high arbitrage spread to Asia lead to higher market activity FLEX ENDEAVOUR: Sea Trials

* FLEX LNG has extended options on two chartered-in vessels and
secured profitable employment for the majority of the charter periods

FLEX LNG is opportunistically pursuing FSRU projects

* Projects will be based on concrete tangible projects with considerable
backlog and FLEX LNG has a highly experienced commercial and
technical team to succeed in the FSRU market

*MEGI = M-type, Electronically Controlled, Gas Injection
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FLEX LNGC Fleet Development

Owned Fleet Chartered-in Vessels

@ e ke ke g e
* 4 chartered-in TFDESs for 6 months period from Mar-17

« 2 vsls redelivered Sep; 2 vessels extended until Mar-18
* 6 LNG MEGI vessels on order * Building market presence, operational experience,
» Under contruction at DSME and SHI in Korea : and relationships with key LNG charterers
* Delivering Q1-Q3 2018, Q2-Q3 2019 :

Owned Fleet Deliveries

# Vessels ’
- N
Shell woodside
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Q12018 Q2 2018 Q32018 Q22019 Q3 2019
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LNG Market Update

Spot market activity continues to grow as new supply Eiere Sipet eites el [Felpt Weesel wirilelait)

with destination flexibillity enters the market US$ ‘000/Day

# Vessels

e Spot Market began recovering in Q3 2017 as several 100 e Prompt m— Prompt MEGI 40

. . (West of Suez) (East of Suez) Spot Rate
vessels were chartered for multi-month periods e TFDE Spot Rate  =====ST Spot Rate

* LNG price differentials widened between Asia and Europe

75 30
prompting more West—to-East trades

Over 100 mtpa of new LNG supply scheduled to come 50 20

online over the next three years

* More LNG supply coming to market from US vs. Australia o5
which increases tonne-mile demand

10

Only 10 uncommitted LNGC available in the order book nov.16 feb.17 mai.17 aug.17

* New MEGI and XDF LNGCs are 30% more efficient than
existing Tri-Fuel tonnage which will lead to a three tiered
spot market

Sources: FLEX LNG, Affinity
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Flexible financing secured

Flex LNG is pleased to announce firm offer for the financing of the three first LNGC

Flexible financing for playing the recovery cycle in LNGC market
* No requirement for fixed employment of vessels

* No financial covenants linked to earnings of vessels

1 O
— Financial covenants linked to book equity >25% and 8§ Endeavour —
minimum free cash > $ 15m and 5% NIBD ) )
o 3 Enterprise
Total firm loan commitment of $315m, $105m tranche per vessel N
1 O
* Subject to bank approval, contain certain flexible features: 8§ Ranger —
—_ 1 i , 00
Up to $120m accordion, $20m or $ 40m per vessel in the & & Rainbow* —
event of > 5 yror > 10 yr TCP respectively OJ
O
— Option to add fourth loan tranche for Rainbow o g Constellation** Available for swap
N
— Option to swap tranche(s) to other newbuildings to avoid . o
. . @ = Courageous** Available for swap
unnecessary refinancing costs o
Attractive terms and conditions 0 20 40 60 80 100 120 140 160
* Interest of Libor+285bps mBase loan ®Accordion 5YR  ~ Accordion 10YR
* Loan tenor of approx. 5.4 years (5yr from delivery of Ranger)
+ Loan profile of about 18 years (skewed), but 20 years profile m—‘%%y with Rainbow
first two years which gives cash break-even of about $ =40k ** Option to swap loans to Rainbow/Constellation/Courageous

Minimal remaining financing risk
* Sterna undertakes to keep $270m facility in place until 12
months after delivery of Courageous and thereafter facility will

remain $30m F ABN-AMRO CRepITSUISSES DI\IB
MNIBC S[EB swxo

Financing is subject to the execution of definitive documentation and satisfaction of customary closing conditions

9 I’r‘f‘-\ﬂ FLEX LNG
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From Desktop to Reality

From Q2-presentation: N Reality:
USD millionS USD millions
250 250
Firm base debt Expected firm base debt
150 150 i
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Q1 2018 Q22018 Q3 2018 Q2 2019 Q32019

Q1-2018 Q2-2018  Q3-2018  Q2-2019  Q3-2019

mCAPEX #E ted debt ~50%
xpected de ° m CAPEX

* Remaining Capex of $ 522m for the six LNGC, of which $ 234m in 2018
+ Secured $ 315m for first three LNGC with delivery in H1-2018

» Accordion option for up to $120m additional leverage on these vessels subject to bank approval

* Swap mechanism allow loans to be utilized for Rainbow, Constellation and/or Courageous in the event of refinancing possibilities
 Option to add tranche for fourth vessel (Rainbow) subject to bank approval

+ Sterna RCF (affiliate of Geveran) of $270m will remain in place until twelve months following delivery of the last vessel (Courageous)

10 | 2017 F’“ﬂ FLEX LNG




Income Statement

Unaudited Figures in USD, 000 Q32017 Q22017 YTD 2017 YTD 2016
Voyage revenues 9 758 8 012 19 469 0
Voyage related costs -12985 14444  -30729 0
Administrative expenses -848 -996 -2 596 -1 431
Operating Loss before Depreciation -4 075 -7 428  -13 856 -1 431
Depreciation -1 0 -2 -2
Operating Loss -4 076 -7 428  -13 858 -1 433
Finance income 40 57 97 8
Finance cost 0 0 -234 -200
Hedge gain 7 719 2 333 0
Loss before Tax -4 029 -6 652  -11 662 -1 625
Income tax expense -3 5 -12 -2
Net Loss -4 032 -6 657 -11674 -1 627

» TCE per day increased from $ 12.6k in Q2 to $ 22.5k in Q3

* Results expected to improve in Q4 due to redelivery of two vessels while remaining two vessels have been
chartered-out at profitable spread

e Expected Q4 TCE of = $ 40k
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Balance Sheet

Balance Sheet as of 30 September 2017

Unaudited Figures in USD, 000

YTD 2017

New building assets and capitalised

YE 2016

5903011 212472
costs
Vessel purchase prepayment 72 000 0
Plant and equipment 4 2
Total non-current assets 665015 212474
Inventory 2055 0
Other current assets 4757 220
Cash and cash equivalents 11 881 1439
Total current assets 18 693 1659
TOTAL ASSETS 683 708 214 133

YTD 2017
Share capital 3680 1279
Share premium 885364 563174
Other equity -370205 -358511
Total equity 518839 205942
Other financial liabilities 160 000 7 000
Total non-current liabilities 160 000 7 000
Current liabilities 4 869 1191
Total current liabilities 4 869 1191
Total liabilities 164 869 8191
TOTAL EQUITY AND LIABILITIES 683 708 214133

« Well capitalized balance sheet with book equity of $ 519m giving equity ratio of 75 per cent

* Long-term loan $ 160m is drawings under Sterna $ 270m RCF (affiliate of Geveran)

12 | 2017
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Strong Fixtures Activity, Improvement of TC Rates

Shipping Recovery Supported by New Supply, Winter Demand

, ) , LNG Spot Shipping Rates
Number of short-term fixtures rose in Q3 in the lead

UsD/day

up to winter months 100 000

ST

. . . TFDE === MEGI/X-DF Assessment
* Majors and portfolio players chartered in 10+ vessels /

on multi-month reducing significant length from the 801000

spot market 50 000

* Seasonal demand boost coupled with new LNG
supply ) 40 000

20 000
As prompt vessel availability fell, TC rates started to
rise sharply

S

S

N
. . X & N & S K
* Three-tiered market for charter rates will evolve as <N AN E v

& <Short term (<1025d) Multi Month (<365c) @Spot({<60d)

The remainder of Q4 is expected to continue to 10 I I

experience limited vessel availability in all three

basins
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Sources: FLEX LNG, Fearnleys
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Correlation - LNG Import Prices vs. LNG Shipping Rates
I

Spot TC Rate (US$ / day) JKM Index (US$ / mmBtu)
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TFDE Steam —_— JKM
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Australia, U.S. Tops New Exports, China’s LNG Imports +43% YoY

In the first three quarters of 2017 ~218 mt of LNG were exported, up ~12% from the first three quarters of 2016

Incremental LNG Exports by Country, Q1-3 2017 vs Q1-3 2016 (million tons)

P.N.G. B o
Algeria - 0,4
Egypt - 0,4
Trinidad 03 |}
Norway -0,3 .
Qatar -0,5 -
Indonesia -1,1 _
China 7,8

South Korea
Spain

Japan
France
Portugal
Italy

Turkey

Pakistan

Egypt
UAE

United Kingdom Sources: Reuters, Affinity LNG
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US Exports: Changing the LNG Market in Several Ways

Sabine Pass Cargoes Destinations

LNG market is expanding rapidly; +24 mt YTD in 2017 vs

2016

* Australia and US production still growing, and for the US it is

only the beginning (Only Sabine Pass operational; 5
additional plants under construction in the US)

Trading patterns from Sabine Pass indicate 1.7 vessels are
required on average for each mtpa of LNG produced

* Global average: 1.3 vessels per mtpa;
« Australian projects: 0.75 vessels per mtpa

New US terminals prefer to sell large parcel sizes hence
big ships are in high demand (170k+ cbm)

* Shortage of cool down slots at Sabine Pass is another
aspect driving up demand for cold ships

Several trades have taken sub-optimal routes to market

* Panama Canal fully booked until Oct 2018- only one LNG
transit per day

17 | 2017
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Ithusne 144,58
Maha i 15,06 28 224
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Tanwan 57,745
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Total 149 12,987 458 208
Volurme Weightrd Vessed Multiplier 19

Incremental Liquefaction Capacity Growth Q2 2017 - Q4 2020 Source: Poten & Partners
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Right Ships at the Right Time

# Vessels Most of the vessels on the LNGc orderbook are
committed to long term charters

» Currently, there are 99 LNGc under construction

* 90% of the LNGC newbuildings built by 2020 are
committed for long term charters to dedicated
projects or portfolios

FLEX LNG owns 6 out of the 10 open LNG
newbuildings, four of which deliver in 2018 and two
in 2019

 Limited ordering — only 13 LNGC newbuildings
ordered since January 2016

Ramp up of global LNG volumes is expected to drive
strong demand for modern tonnage

* Incremental LNGC demand 30-50 vessels by

2017 2018 2019 2020 » Most of the recent long-term charters have
been MEGI or X-DF vessels

H L ong Term Employment B Uncommitted

Source: FLEXLNG
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Historical and Forecast

LNG Spot Rates —
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FSRU Strategy

The improved pricing and liquidity of the LNG market has LNG Imports: FSRUs vs. Land Based Terminals
stimulated downstream gas demand and opened up new e
markets w o
1000 i 1%
» Egypt, Colombia, Pakistan, Jordan, Dubai, Abu Dhabi, Turkey, ' - s )
Lithuania, Kuwait a0 -
0% 10% '
» Key FSRU drivers include security of supply, fuel switching, and the - u
global energy balance
The general positive macro picture is expected to continue -
* Providing the basis for further growth in both mature and new T mme mnt amz 3 gme  2ms D0E SOE G e noe
markets

= Onshone Riegas Capaaky =Fiaiing Regas Capacky

FSRUs continues to be attractive infrastructure solutions due to:
» Reduced cost compare to shore terminals

« Significantly reduced construction time

* Flexibility

* Reduced footprint

FLEXLNG is pursuing FSRU projects with sound economics
and considerable backlog where we can lever our expertise

Image source: Gazprom
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Summary of third quarter

* Secured financing for H1-2018 LNGCs

* Newbuilding program on schedule

* Improved LNG shipping market

* FLEX LNG is opportunistically pursuing
FSRU projects
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