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Disclaimer

e THIS PRESENTATION (THE “PRESENTATION”) HAS BEEN PRODUCED BY FLEXLNGLTD. ("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 WITH ITS 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.

*  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.

*  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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Company Highlights

» Took delivery of sister vessels Flex Ranger/Rainbow June/July
* Flex Enterprise and Flex Ranger employed for spot market

«  Spot market fundamentals are improving as we are closing in on winter
season 2018/19 after a fairly weak spring

»  Weak trading of Flex Enterprise adversely impacted H1 results

» Following Rainbow SLB, fully financed the four 2018 LNGCs as well as
pre-paid 20% of 2019/2020 newbuildings

 Healthy financial situation with 51% equity ratio and $ 270 million
available credit under Sterna RCF following execution of Rainbow SLB
on 12 July 2018

« New management focused on executing on LNG transportation strategy
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Income Statement

Unaudited Figures in USD, 000

Voyage revenues 7048 15 053 22 100
Voyage related costs -3 108 -11 909 -15 017
Administrative expenses -929 -796 -1 726
EBITDA 3011 2 348 5 357
Depreciation -2 753 -2 311 -5 063
EBIT 258 37 294
Finance income 79 174 252
Finance cost -3174 -1 975 -5 145
Hedge gain -20 -12 -36
EBT -2 857 -1 776 -4 635
Income tax expense 0 -2 2
Net Income (loss) -2 857 -1778 -4 633

» Weak utilization and steaming costs of Flex Enterprise impacted revenues for the quarter adversely.

« The two remaining chartered-in vessels redelivered end of Q1 which have reduced revenues and
corresponding chartered-in costs
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Balance Sheet

Unaudited Figures in USD, 000 H1 2018 YE 2017 H1 2018
Newbuildings and capitalised costs 173 845 594 937 Share capital 3680 3 680
Vessel purchase prepayment 145878 72000 Share premium 885388 885 323
Vessels 607 289 3 Other equity -373 568 -368 902
Total non-current assets 927 012 666 940 Total equity 515500 520 101

Other financial liabilities 467 995 160 000
Total non-current liabilities 467 995 160 000

Inventory 2615 1041
Other current assets 1520 6568 Current portion of long-term debt 14 438 0
Cash and cash equivalents 77584 9961 Current liabilities 10 798 4 409
Total current assets 81719 17570 Total current liabilities 25 236 4 409

Total liabilities 493231 164 409
TOTAL ASSETS 1008 731 684 510 TOTAL EQUITY AND LIABILITIES 1008 731 684510

« Three vessels delivered at book value of $607 million, remaining Flex Rainbow newbuilding delivered 9 July
« Vessel purchase prepayments of $ 146 million relates to 2019/20 newbuildings

« Sterna RCF drawn $173.6 million at quarter end due to acquisition of Flex Aurora and Flex Amber.
«  Sterna RCF fully repaid in July following execution of Rainbow SLB

« Equity ratio of 51% and solid liquidity situation given availability of $ 270 million RCF
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Cashflow

Unaudited Figures in USD, 000

Q22018 H1 2018

(Loss) Before tax -2857 -4635
Working capital adjustments 6872 4969
Other non-cash items 2790 5113
Net cash flow from operating 6805 5447

Newbulding capex
Advanced payment for new build assets

-110 187 -189 839
-73 600 -73 600

Net cash flow used in investing

-183 787 -263 439

Net proceeds from issue of shares
Net proceeds from issuance of debt
Repayment of debt

Other

0 0

218 688 428 688
-2 625 -102 625
-480 -448

Net cash flow from financing
Net cash flow
Cash balance at the beginning of period

215583 325615
38601 67623
38983 9961

Cash balance at the end of period

77584 77584
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About $ 190m paid-in connection with
newbuilding deliveries H1-2018

About $8m Flex Endeavour
About $8m Flex Enterprise
About $110m Flex Ranger
About $64m Flex Rainbow

Prepayment for Flex Aurora and Flex Amber
was $73.6min July 2018

Utilized $315m TLF in full during H1-2018

Net drawings under Sterna RCF of $17.6m
Fully repaid following execution of Rainbow SLB

Revolving credit of $270m remain available

@ FLEX LNG



Flexible financing secured for all 2018 deliveries

*  $472.5m of attractive credit raised during 2018

e
i i o8 —
*  No requirement for fixed employment of vessels ~ ©§  Endeavour
SO we can charter out vessels opportunistically ) 2 Enepise T
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balance sheet measures i.e. cash and book equity ©& Ranger
*  Built-in flexibility for asset swaps and increased 8§ rainbow | NG
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feature where 20% of purchase price has already 8% courageous [ NEEESE
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N
$270 million Revolving Credit Facility (RCF) which - - - - -
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mitigate financing risk for newbuildings , _ ,
B Base loan Accordion 5YR Accordion 10YR  m Seller credit

* RCF has no commitment/arrangement fees.

* As of today not utilized, but full amount
available until mid-2020, thereafter $30 million
available to 2023 unless otherwise agreed.




Comfortable funding situation

$ Millions
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« Remaining capex of $ 582.4m i.e. about $145.6m per vessel
« Sofarraised $ 472.5m of debt for the four first vessels which gives average of $ 118.2m per vessel

» However, $270m available under Sterna RCF and we expect to generate free cashflow going forward as LNGC
market continues to improve
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The recovery cycle have started

Estimated LNGC Spot Earnings Natural Gas Prices by Region
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* Early phase of the recovery cycle for LNGC shipping
* Spot rate improved before winter season 2017/18
* Rates have rebounded after glut of available tonnage depressed rates coming out of the winter early 2018
* Arbitrage opportunities due to volatile spread between European and Asian prices
Source: SSY
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And charter rates are firming up
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Available spot vessels in different basins
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Source: Fearnleys

« Modern slow-speed two-stroke tonnage closing in on $ 100k mark

« Vessel availability significantly reduced as charterers absorbed tonnage to secure capacity for the winter season

@ FLEX LNG
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A wave of LNG is coming on-stream
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* Demand expected to outstrip supply on or about 2025

* This means FID window for new projects are in 2018-2020 time frame

Source: Bloomberg New Energy Finance
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Strong growth ahead for LNG

MMtpa Forecast
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e 2017 Demand growth of 25MMtpa (9.6%) and is expected to grow about 20MMtpa (7.2%) in 2018
* China’s increased demand was about half of the added volume in 2017

* High future demand growth is expected as natural gas increase it's market share in the energy matrix

Source: Bloomberg New Energy Finance
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Right Ships at the Right Time

Order book for large LNG carriers Average sailing distances

Average Distance

@ Available @ Not-Available
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* About 90 orders for delivery in the period until 2021
* A deficit of about 40 vessels given start-up of about 96.5MMtpa in period 2018-2022

» Sailing distances up by about 10% last two years contributing to more shipping demand

Source: Fearnleys
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US-China trade conflict and impact for LNG trade

China’s quarterly LNG import by country # of US cargos to China and US LNG market share in China
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Economist, 17 May 2007
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Summary and outlook

Unsatisfactory trading results in H1-2018

* New management focused on improving trading results
and is confident performance will improve

* Charter rates strengthening as we are approaching winter
season

 All four LNGCs on the water fully financed and Company
has a very healthy financial position for the remaining
four newbuildings

* Very favorable near term and long-term fundamentals for
LNG transportation
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