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HIGHLIGHTS 2

Fleet of 13 modern MEGI/XDF LNG carriers on the water aged ~2
TCE’ of $74,500 in 2021 vs Cash break even of $43,700

Net income and adj. Net inconieof $162m and $145m in 2021
EPS and adj. EP®f $3.04 and $2.71 in 2021

Quarterly Dividend of $0.75 per shargyield of ~14%’

Rock solid cash balance of $201m at y&sd
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Strong backlog with ~93 % of 2022 already covered

1) Time Charter Equivalent Earnings or TCE, Adjusted net income and adjusted EPSGARaneasures. A reconciliation to the trdisectly comparable GAAP measure is included in the earnings report
2) Annualized yield assuming share price 22$90n NYSE Mard, 2022



ATTRACTIVE BACKLOG WITH 93% OF 2022 ALREADY COVERED@

Vessels Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Flex Freedom
Flex Constellation
Flex Endeavour
Flex Ranger

Flex Vigilant

Flex Aurora?

Flex Courageous
Flex Resolute
Flex Rainbow
Flex Volunteer?

Flex Artemis

Flex Amber

Flex Enterprise

@ Fixed hire @ Variable hire @ Options Open/Spot

1) Under the TCs with Cheniere, Flex LNG can nominate performing vessels for the TC and the actual vessels might diffefurora &fel Flex Volunteer depending on vessel availability and fleet portfolio management 4



HIGH EARNINGS VISIBILITY WHILE MAINTAINING MARKET EXPC@JRE
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WE ESTIMATE 2022 REVENUESS# vs. 2021 WITH LESS VOLATILI@

Revenues $m
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100 Higher fixed charter

Higher fixed charter coverage
coverage
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® 2021 Quarterly Revenues

1) Source: Company estimates, assumes regular operations of the ship with no unforseen downtime 6
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WE AIM TO PAY OUT FREE CASHFLOW OVER THE CYCLE =

0

Q1-21 Q2-21 Q3-21 Q4-21 SUM
Adjusted EPS |  $0.64 $0.29 $0.60 $1.18 $2.71
DPS| $0.40 $0.40 $0.75 $0.75 $2.30
Buy-backs |  $0.10 $0.01 $0.04 $0.00 $0.15
Distribution 78% 141% 132% 64% 90%
Decision Factors
Earni d cash fl . .
arnings and cash fow © © © During 2021 we also took delivery of our
Market outlook (V] o three last remaining newbuildings with
Backlog and visibility ° ° net capex (_)f about $17.5m which
translate into $0.33 per share.
Liquidity position () (/) () ()
Covenant compliance © © ) © Hence, we sper_lt $2_.78 per share on
shareholder distribution and net capex
Debt maturities (] () () ()
Capex liabilities (/) (] ()

Other considerations

Adjusted net income and adjusted EPS are-B#vAP measures. A reconciliation to the most directly comparable GAAP measutelegiit the Q421 earnings report 7



KEY FINANCIAL FIGURES FOR 2021

OPERATINBAYS TCE PER DAY CASH BREAK EVEN PER DAY
FY 2021

2679 I 3 60k $ 58k _
I I $16 400
____I . Amortization . Interest G&A . Opex
2020 Q1 Q2 Q3 Q4 2021 2020 Q1 Q2 Qa3 Q4 2021
2021 Opex Approx $600day is Covidl9 related
Totalavailabledays 4,575 where $400/day is direct Covid19 related costs

Off-hire days 12 and$200/day isindirect Covid19 related costs



BIGGER FLEET AND HIGHER EARNINGS MEANS BETTER RETUI@

REVENUES ($m) ADJUSTED NET INCOME {$m)

115 343 63 145

= I I "
. 34 uH
Q1 Q2

| 1 |

Q3 Q4 2021 2020 Q1 Q2 Q3 Q4 2021

2020

1) Adjusted net income and adjusted EPS are-6#&AP measures. A reconciliation to the most directly comparable GAAP measurelediic the Q41 earnings report

ADJUSTED EARNINGS PER SHARE ($)

+332%

118 271

0.63 .

]
| 1 |

2020 Q1 Q2 Qa3 Q4 2021
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ROBUST AND CLEAN BALANCE SHEET

S2.6bn $2.6bn

A 13 stateof-the art LNGCs
A Average fleet age of 2.2 years

A The fleet has been acquired at historical
attractive prices compared to the newbuilding
prices today, but book equity values reflect
historical cost adjusted with regular
depreciations

A Ample cash position of $201m
A Solid equity ratio of 35%

Assets Equity & Liabilities

. Vessels . Cash . Debt . Equity

10



ALREADY OVHIELIVERED ON $100M BALANCE SHEET OPTIMIZ/@)N

A We have received credit approved term sheets for

attractive new financingsof an aggregate$695m for five
existingvesselswith an accordionoption® to add a sixth
vesselto anaggregateof $820m.

The term sheetsare subjectto final documentation and
normalclosingconditions

The new financings  will release  approx
$86-88m in net proceeds if the accordion option is
exercised Theamountwill actuallybe about $12m higherif
we R 2 yeseicisethis option.

The total net proceeds from the Balance Sheet
OptimizationProgramis upsizedto $125m when including
the FlexVolunteerLeasesxecutedin December2021

After completion of the above transactions,the required
debt service rate for these vessels will be reduced
compared with the existing financings and can further
improvedependingon the utilisationof the RCF

KEY TERMS LEASE BANK
Amount: 2 X $375m splitin
$160m i) $250m RCF and
Sale & Lease Back ii) $125m Term Loan
Age adjusted profile: 20 years 22 years
Tenor: 10 years 6 years
Interest: SOFR + 2.50% p.a. SOFR +2.10% p.a.
Vessels:  Flex Courageous Flex Ranger
Flex Constellation Flex Rainbow
Flex Endeavour
Accordion:
Flex Enterprise
Closing: Q2 2022 Q2 202

Utilized market uproar to secure
$200m 1Gyear noramortizing
interest rates swaps at $1.7%
giving altin rate of 3.8%

Drawdowns of the tranches for Flex Endeavour and Flex Enterprise, if accordion option is utilized, are expected to b@8&2af2innder the purchase options under their respective lease 11
Accordion option is currently uncommitted and subject to approval by participating banks



PUSHED DEBT MATURITIES AND MARGINAL DRYDOCK COI\/IMH@NTE

No debt maturity prior to 2025 after the refinancing of Insignificant capex commitments for the 5 years
Flex Ranger, Flex Courageous and Flex Constellation drydock cycle $3m per vessel

Flex Ranger @ ) 2028

Flex Courageous

Flex Constellation o » 2032

12



