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Disclaimer

* THIS PRESENTATION (THE “PRESENTATION") HAS BEEN PRODUCED BY FLEXLNG 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.

e 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, INWHOLEOR 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.

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

e 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.

e 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 WHICHARE 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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FLEX a leading LNGC shipping company with significant operating
leverage towards a LNG market in early recovery

e Acquisition of five 5th generation LNGC newbuilds with delivery in 2020 and 2021
Acquisition of 5x e Purchase price per vessel of USD 180m incl. supervision implying a yard cost of USD 177.5m, well below
LNGC newbuilds latest newbuild quotes of approx. USD 182m

at attractive terms * 3x DSME vessels to be fitted with Full Reliquefaction Systems at additional cost of USD 6m per vessel

e Attractive payment terms with 30% upfront and 70% at delivery

e FLEX to become the leading 5" generation owner with 13 LNGCs

e 5! generation assets with superior fuel economics and earnings capacity

Leading 5t generation
LNGC company

* Presence in all the three major basins providing for enhanced customer relationships, increased vessel
utilization and shorter distance to load ports

* Pro-forma market capitalisation of approximately USD 1bn

e Tightening supply demand balance and long term favourably outlook

Leverage towards LNG * Indications of vessel shortage 2019 and onwards
NEICCHNCEIOAGCEO G ¢ Attractive delivery schedule
* One of the few owners with significant uncommitted tonnage delivered in 2018-2021

e Sponsor with unrivalled performance in timing the market right
Strong support from

sponsor

e Demonstrated ability to build world leading shipping companies

* Transaction reflect sponsor’s unique ability to source attractive deals

FLEX LNG




Unique fleet comprising 13 modern 5" generation LNGCs

ME-GI and X-DF vessels are the most fuel-efficient and technically advanced LNGCs

High Pressure Low pressure
ME-GI with Partial ME-GI with Full
ME-GI Reliquefaction System Reliquefaction System X-DF

Ranger
Rainbow

Resolute |
Reliance |
Endeavour Freedom |
Enterprise
Constellation ) - |
Courageous 5x NBs to be acquired Vigilant I

Volunteer |

o Three 174,000 CBM LNGC newbuildings at DSME with ME-GI engines and Full Reliquefaction System bringing BOR to 0.035%

o Two additional X-DF LNGC with Mark Ill Cargo Containment System with BOR of 0.085

J All newbuildings fitted with Selective Catalytic Reduction (SCR) to comply with IMO Tier Il regulation both in gas and liquid mode giving them very high trading
flexibility

Source: Company




ME-GI and X-DF vessels with significant fuel cost savings

LNGC existing fleet and orderbook by propulsion type
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Ship fuel consumption comparison

LNG shipping unit transportation costs (U.S. Gulf — China round trip)

USD / mmbtu
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m Charter Hire m Port Charges m Boil Off Fuel

1st Generation 145k ST 155k ST 160-165k DFDE/TFDE y :

Notes: (1) Assuming speed of 16.5 knots (~74 days round trip), term charter rate of USD 70k/day, boil off gas priced at USD 5/ mmbtu, port cost of USD 250k,
and allowance for port fees and loadring discharge time. Source: Poten & Partners
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FLEX to become the leading owner of 51" generation LNGCs

Largest LNG shipping companies® FLEX will be the leading operator of 5" gen LNG vessels(?)

Mitsui OSK
NYK
Qatar Gas
Teekay
Maran Gas Maritime
MISC

Nigeria LNG

Golar LNG

GaslLog

Kawasaki Kisen Kaisha
Knutsen OAS

Hoegh & Co

SK Shipping
Shell-Royal

GaslLog Partners

Abu Dhabi National Oil Co
Chevron Corp

BG Group

Golar LNG Partners
SOVCOMFLOT
Petronas

Korea Line

Dynagas LNG Partners
China Shipping LNG

BP
ICBC
Sonatrach
Exmar
China LNG Shipping
Cardiff Marine 1 . ; :
FLEX | Gaslog Teekay Maran  Misui  Nippon Cardiff BWGas BP Knutsen
1 LNG OSK. Yusen Marine OAS
""" Partners
Small conventional ~ ®Conventional M Large conventional B Super large Vesselsto be acquired Il Exsting fleet (incl. NBs)

Notes: (1) Based on commercial ownership of the vessels (source: Braemar ACM); (2) Source: Clarksons SIN
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Well positioned to benefit from a tightening LNG shipping market

FLEX is one of the few Owners with uncommitted tonnage being delivered in 2018-2021

The LNG shipping market is expected to gradually tighten from the end of 2018, with Australia, the U.S. and Russia being the driving forces
for soaking up tonnage

. Q3 2018 shipping balance is forecasted to increase due to delivery of newbuildings ahead of project start-up. On the other hand, new volumes from e.g. Cove Point and
Yamal LNG may counter this effect

. Q4 2018/Q1 2019 the shipping balance starts to tighten as new export capacity comes to the market and outdated tonnage comes off charter and will result in vessel
replacement

. By 2020, additional export projects starts producing, triggering vessel demand against a thin orderbook

30 -
20 - o
10 - @ ® ®
0 @ ® ®
2015 2016 2017 2018 2019 2020 2021 2022

LNGC Oversupply (Shortfall)
N
o

@ Delivery date exisiting newbuilds @  Delivery date vessels to be acquired

Source: Fearnley




Accretive fleet acquisition in early stage of a LNG market recovery

Attractive price illustrating the value of being part of the Seatankers group

Highly accretive to FLNG shareholders

USDm

182.0

Estimated
supervision costs

Purchase price
per vessel

Implied yard price Current NB price ex. Full

Reliquefaction System

Attractive terms and conditions

* Purchase price of USD 180m for 2x X-DF and 3x ME-GI LNGC respectively
from an affiliates of Geveran

— 3x ME-GI NBs to include Full Reliquefaction System at cost of USD 6m
per vessel (total cost USD 186m per DSME vessel)

— Purchase price includes supervision cost which typically cost USD 2-3m
* Transaction accretive both on implied pricing and NB pricing
e Advantageous slot delivery in 2020 and 2021 in an expected tight market

* Better than market payment terms with 30% advance payment and 70%
payment at delivery vs customary 60% at delivery

Source: Clarksons SIN

Development LNGC yard prices ex. supervision
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Significant benefits for FLEX

v

RN

Company reaching critical mass enabling presence in all the three major
basins providing for enhanced customer relationships, increased vessel
utilization and shorter distance to load ports

Broadening of technology offering
Commercial and operating costs will benefit from scale efficiencies
Highly attractive all-in price, including supervision, of USD 180m per vessel

Increased market capitalization enabling higher stock liquidity

A
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Next generation LNGC fleet for the next wave of LNG

FLEX Endeavour DSME ME-GI NO-96-GW+PRS 0,075% 2018 173400 Employed until Q2 2019
FLEX Enterprise DSME ME-GI NO-96-GW+PRS 0,075% 2018 173 400 Spot Market
FLEX Ranger SHI ME-GI  Mark Il FLEX 0,085% 2018 174 000 Spot Market
FLEX Rainbow SHI ME-GI  Mark Il FLEX 0,085% 2018 174 000 Employed until Q1 2019
H2470 / FLEX Constellation DSME ME-GI NO-96-GW+PRS 0,075% 2019 173 400 Available Jun 2019
H2471 / FLEX Courageous DSME ME-GI NO-96-GW+PRS 0,075% 2019 173 400 Available Aug 2019
H8010 / FLEX Aurora HSHI X-DF Mark Il FLEX 0,085 % 2020 174 000 Available Q2 2020
H8011 / FLEX Amber HSHI X-DF Mark 11l FLEX 0,085 % 2020 174 000 Available Q3 2020
S AN A AR AR e e L L A e e L e e e A L L A e e e S A A A G L e e e A o L A A A dn e e
- H2479 / FLEX Reliance DSME ME-GI NO-96-GW+FRS 0,035% 2020 173 400 Available Q3 2020 § |
73 |
H2480 / FLEX Resolute DSME ME-GI NO-96-GW+FRS 0,035% 2020 173 400 Available Q3 2020 é |
H2492 / FLEX Freedom DSME ME-GI NO-96-GW+FRS 0,035% 2020 173 400 Available Q4 2020 g :
H8012 / FLEX Volunteer HSHI X-DF Mark 1l FLEX 0,085% 2021 174 000 Available Q1 2021 g :
H8013 / FLEX Vigilant HSHI X-DF Mark Il FLEX 0,085% 2021 174 000 Available Q2 2021 g :

FLEX has positioned its advanced LNGC fleet to capitalize on a
tight market as vessel demand is set to improve going forward

10 | T2 FLEX LNG




Sponsor with proven track-record in timing the market

Frontline 2012 @ Golden Ocean @ Northern Drilling
$105m $52m $550m

Resale price @ initial PP Resale price @ time of Resale price FEB-16 Resale price today Resale price @ inital PP Resale price today
DEC-11 (VLCC) merger with FRO JUL-15 (Capesize) (Capesize) MAR-17 (Semi-sub) (Semi-sub)
(VLCC)
———Share price (USD) ——— Share price (USD) =~ Share price (USD)
e Frontline 2020 merged with Frontline LTD e Strengthening of balance sheet in Feb-16 e Distressed asset play on a recovery in the
— USD 285m capital raise — USD 200m raised in connection with drilling market
« Superior financial and operational bank waiver e Listed on Oslo Axess in Oct-2017
structure, securing a position among the e Acquisition of Quintana in 2017 e USD 730m raised since inception
lowest cash cost break-even e Reinstated dividend payments in Q4-2017

e Unparalleled support from Hemen

Notes: (1) Total return calculated over the indicated periods. Dividends assumed reinvested. Source: FactSet (as of 05.10.2018)
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Market for seaborne LNG transport is maturing

From point-to-point utility business to global tradeable commodity business

e 1960s to mid 2000s e Mid-2000s — about now * The way of the future
* Traditional liner model (P2P) » Portfolio players e Commoditization of LNG
» Back2back contracts 20yr+ e Term contracts (7-15yr) e Short and medium term contracts
o Steam vessels (=180tpd) « DFDE/TFDE vessels (=135tpd) ¢ Two-stroke low-speed (=100tpd)
* Leverage: 80-100% * Leverage: 70-80% * Leverage: 50-75%
o Utility business  MLP business » Capital market business
e Libor spread yield e MLP yield * ROCE
Yearly liquefaction capacity:
2000: =100MMtpa +100% 2010: =200MMtpa +100% 2020: =400MMtpa

13 | 2018




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

* Unusual strong European gas prices have limited re-export, normalized European gas price will tighten LNGC market

further
Source: SSY
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And charter rates are firming up

50 LY (
DAILY RATES (%) Atlantic Middle East Pacific

174 cbm 2-Stroke 115,000 15,000 115,000
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Source: Arctic Securities
Source: Affinity

Available spot vessels in different basins
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Source: Fearnleys

* Modern slow-speed two-stroke tonnage above USD 100k mark

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

@ FLEX LNG
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LNGC market has become more liquid

Number of spot fixtures (less than 3 months)

300
Number of spot
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E is steady compared
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Source: Clarksons LNG
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A wave of LNG is coming on-stream

MMtpa MMtpa FID
2 Total new supply 800 window
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* Demand expected to outstrip supply on or about 2025
e 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

bcm W Excess supply B New B Under construction Bl Operating == LNG demand @ CAGR Rank and country Import growth' LNG import volumes?
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* High future demand growth is expected as natural gas increase it's market share in the energy matrix
» All top five growth countries located in Asia

* China’s increased demand was about half of the added volume in 2017 and continued strong growth as
aim is to increase natural gas from 6% to 10% of energy use by 2020

Source: McKinsey
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Few available modern vessels despite recent ordering

Order book for large LNG carriers Average sailing distances (laden)
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Source: DNB Markets (forecast), GIIGNL and Poten (historical)
Source: Fearnleys

* 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

* Increased sailing distances supportive of LNGC demand
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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
Million metric ton 8 16%
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Economist, 17 May 2007
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Source: Bloomberg New Energy Finance
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Key financials

Condensed Consolidated Income Statement

Condensed Consolidated Statement of Financial Position

Figures in USD '000s Q2 2018 Q2 2017 Figures in USD '000s H1 2018 H1 2017
Vessel operating revenues 7 048 8012 New building assets and capitalized costs 173 845 591 385
Vessel operating costs (3108) (14 444) Vessel purchase prepayment 145 878 72 000
Administrative expenses (929) (996) Vessels and equipment 607 289 5
Operating income (loss) before depreciation 3011 (7 428) Total non-current assets 927 012 663 390
Depreciation (2 753) - Inventory 2615 2169
Operating income (loss) 258 (7 428) Other current assets 1520 4 230
Finance income 79 57 Cash and cash equivalents 77584 18 754
Finance cost (3174) - Total current assets 81719 25153
Other financial items (20) 719 TOTAL ASSETS 1008 731 688 543
Income (loss) before tax (2 857) (6 652) Share capital 3680 3680
Income tax expense - 5 Share premium 885 388 885 417
Net income (loss) (2 857) (6 657) Other equity (373 568) (366 153)
Total equity 515 500 522 944
Long-term debt 467 995 160 000
Total non-current liabilities 467 995 160 000
Current liabilities 10 798 5599
Short term portion of long-term debt 14 438 -
Total current liabilities 25 236 5599
Total liabilities 493 231 165 599
TOTAL EQUITY AND LIABILITIES 1008 731 688 543

(\l FLEX LNG




Flexible financing secured for all 2018 deliveries

e USD 472.5m of attractive credit raised during

i O
2018 38  Endeavour E—
* No requirement for fixed employment of vessels 83 enterprise [
SO we can charter out vessels opportunistically :
nanci - inas. S [
 No financial covenants linked to earnings, linkedto ©'& Ranger
balance sheet measures i.e. cash and book equity & 3 ranbow [
N
*  Built-in flexibility for asset swaps and increased o
| - &2 Constellation | AEIESETORSERI
everage in event of longer term contracts &
*  Newbuildings provided with built-in seller credit 8% Courageous  [IINEEEEICISED
N
feature where 20% of purchase price has already — 2
id-in, whi ini o8 Aurora .
been paid-in, while remaining 80% payment due ~ ©& wrora
1 O
atdelivery 58 Ao
* Sterna Finance, an affiliate of Geveran, provided - - - - -
0 50 100 150 200

USD 270 million Revolving Credit Facility (RCF)
which mitigate financing risk for newbuildings

Em Base loan Accordion 5YR Accordion 10YR = Seller credit

* RCF has no commitment/arrangement fees.

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

USDm
300

250

200

150

100

50

Q1-2018 Q2-2018 Q3-2018 Q2-2019 Q3-2019 Q2-2020 Q3-2020 Sterna RCF
m CAPEX mFirm debt

e Remaining capex of USD 582.4mi.e. about USD 145.6m per vessel
» So farraised USD 472.5m of debt for the four first vessels which gives average of USD 118.2m per vessel

» However, USD 270m available under Sterna RCF and we expect to generate free cashflow going forward as
LNGC market continues to improve
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