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FORWARD LOOKING STATEMENTS @

This presentation contains forward looking statements. Forward-looking statements are statements that are not historical facts and may be
identified by words such as “anticipate”, “believe”, “continue”, “estimate”, “expect”, “intends”, “may”, “should”, “will” and similar expressions.
The forward-looking statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further
assumptions. Although Avance Gas believes that these assumptions were reasonable when made, these assumptions are inherently subject
to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict
and are beyond its control. Such risks, uncertainties, contingencies and other important factors could cause actual events to differ materially
from the expectations expressed or implied in this presentation by such forward-looking statements.

The information, opinions and forward-looking statements contained in this presentation speak only as at its date and are subject to change
without notice.
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FINANCIAL HIGHLIGHTS Q4 2019

In § thousands (unless stated otherwise)
Income Statement

TCE earnings

Operating expenses

A&G expenses

Depreciation and amortization expenses
Non-operating expenses

Net profit

Net profit per share (diluted) (S)

Balance Sheet
Total assets
Total liabilities

Cash and cash equivalents
Total shareholders” equity

Cash Flows

Net cash from operating activities

Net cash used in investing activities

Net cash used in financing activities

Net increase in cash and cash equivalents

Three months ended

31-Dec-2019
65,024
(9,893)
(1,545)
(10,354)
(6,373)
36,814
0.58
31-Dec-2019
899,048
487,937
85,909
411,111
31-Dec-2019
52,226
(4,371)
(45,919)
2,084

Three months ended

30-Sep-2019
54,272
(10,419)
(1,292)
(10,636)
(7,240)
24,685

0.39

30-Sep-2019
893,496
521,973
83,625
371,523

30-Sep-2019
32,225
(4,397)
(11,000
16,663

Key performance indicators ($/day):*
TCE (Discharge to discharge)

TCE (IFRS 15)
OPEX

A&G

31-Dec-2019

51,358
51,047
7,681
1,200

30-Sep-2019

44,295
42,700
8,089
1,003

“TCE calculated basis operating days. OPEX and A&G calculated basis calendar days. Operating days is calendar days less offhire/drydock days.

Waiting days are included in operating days.
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TCE $51,047/day and 100% commercial utilisation
forthe fleetin Q4

Extended TC with Vilma for Mistral until December
2021 at $1.2 million/month

Entered into shipbuilding contracts for two 91,000
CBM, LPG Dual Fuel VLGCs for delivery Q4 2021 and
Q12022

Entered into a $15 million scrubber financing
tranche under the $515 million credit facility

Board announced a dividend of $0.30/share



OPERATING PERFORMANCE

Fleet utilization Q4 2019 Commercial utilization Q4 2019 t 100% commercial utilization in Q4

’t DD/Scrubber project progressing

0
3% 1,274
days . Two ships completed end February
97%
o Expect four ships re-enter service Mar-May
m Operating Days = Off Hire = Planned drydock mTC = Spot . All options evaluated for last two ships

. Drydocking in Malaysian Shipyard

Fleet utilization FY 2019 Commercial utilization FY 2019
t Offhire impacted by Corona virus

O Est. 45-50 days pr. ship (DD+scrubber)

1%
%% O ~T70% of 2020 estimated drydock days
} completed in Q1
l Avance due for intermediate survey in Q4
m Operating Days = Planned Dry Dock = Off Hire mTC mSpot ® Waiting Days

*Operating days is calendar days less ofthire/drydock days. Waiting days are included in operc
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FY 2020 - ESTIMATED CBE AND FREE CASH FLOW @

Estimated CBE ($/day) FY 2020 Annual Free Cash Flow at TCE $/day*

200000

4,300

150 000

100 000
50000 I

32500 42500 52 500 62 500

Thousands

8,000

m OPEX A&G W Interest Paid Installments

*Adjusted for estimated planned offhire days in 2020
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UNSEASONAL FOURTH QUARTER

Freight Rates 2018 - 315t December 2019

USS pr. ton
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Source: The Baltic Exchange, Clarksons, Poten & Partners, Fearnleys
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MODEST VLGC ORDERBOOK

Fleet and Orderbook Orderbook end January 2020

5 O Orderbook at 13% of existing fleet
300 - 45
250 -
40
200 - )
150 - 35 .
100 - 13,2 % 30 O 26 ships older than 25 years
50 - 25
0= 20
Existing On Order 15
10 .
Fleet 25 years and older : 0 COVID-19
0
15 1 2015 2016 2017 2018 2019 2020 2021 2022
101 W Delivered  ®On Order O IMO 2020 disruptions
5 -
0 El

28 yearst 26-27 years 24-25 years

Chrirro: Camnany Eanrnlove Stanm 1060 Mardic Shinnina
ource: Company, Fearnleys, Steem1960, Nordic Shipping
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STRONG U.S. LPG PRODUCTION AND AMPLE EXPORT CAPACITY @

Increasing U.S. LPG production Increasing U.S. export capacity
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Source: EIA and Fearnleys Reserach
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