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DISCLAIMER

MATTERS DISCUSSED IN THIS PRESS RELEASE MAY CONSTITUTE FORWARD-LOOKING STATEMENTS. THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995 PROVIDES SAFE HARBOUR PROTECTIONS FOR FORWARD-LOOKING
STATEMENTS IN ORDER TO ENCOURAGE COMPANIES TO PROVIDE PROSPECTIVE INFORMATION ABOUT THEIR BUSINESS. FORWARD-LOOKING STATEMENTS INCLUDE STATEMENTS CONCERNING PLANS, OBJECTIVES, GOALS,
STRATEGIES, FUTURE EVENTS OR PERFORMANCE, AND UNDERLYING ASSUMPTIONS AND OTHER STATEMENTS, WHICH ARE OTHER THAN STATEMENTS OF HISTORICAL FACTS. THE COMPANY DESIRES TO TAKE ADVANTAGE OF
THE SAFE HARBOUR PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995 AND IS INCLUDING THIS CAUTIONARY STATEMENT IN CONNECTION WITH THIS SAFE HARBOUR LEGISLATION. THE WORDS
"BELIEVE," "EXPECT," "FORECAST," "ANTICIPATE," "ESTIMATE," "INTEND," "PLAN," "POSSIBLE," "POTENTIAL," "PENDING," "TARGET," "PROJECT," "LIKELY," "MAY," "WILL," "WOULD," "SHOULD," "COULD" AND SIMILAR
EXPRESSIONS IDENTIFY FORWARD-LOOKING STATEMENTS.

THE FORWARD-LOOKING STATEMENTS IN THIS PRESS RELEASE ARE BASED UPON VARIOUS ASSUMPTIONS, MANY OF WHICH ARE BASED, IN TURN, UPON FURTHER ASSUMPTIONS, INCLUDING WITHOUT LIMITATION,
MANAGEMENT’S EXAMINATION OF HISTORICAL OPERATING TRENDS, DATA CONTAINED IN THE COMPANY’S RECORDS AND OTHER DATA AVAILABLE FROM THIRD PARTIES. ALTHOUGH MANAGEMENT BELIEVES THAT THESE
ASSUMPTIONS WERE REASONABLE WHEN MADE, BECAUSE THESE ASSUMPTIONS ARE INHERENTLY SUBJECT TO SIGNIFICANT UNCERTAINTIES AND CONTINGENCIES WHICH ARE DIFFICULT OR IMPOSSIBLE TO PREDICT AND ARE
BEYOND THE COMPANY’S CONTROL, THERE CAN BE NO ASSURANCE THAT THE COMPANY WILL ACHIEVE OR ACCOMPLISH THESE EXPECTATIONS, BELIEFS OR PROJECTIONS. AS SUCH, THESE FORWARD-LOOKING STATEMENTS
ARE NOT GUARANTEES OF THE COMPANY’S FUTURE PERFORMANCE, AND ACTUAL RESULTS AND FUTURE DEVELOPMENTS MAY VARY MATERIALLY FROM THOSE PROJECTED IN THE FORWARD-LOOKING STATEMENTS. THE
COMPANY UNDERTAKES NO OBLIGATION, AND SPECIFICALLY DECLINES ANY OBLIGATION, EXCEPT AS REQUIRED BY APPLICABLE LAW OR REGULATION, TO PUBLICLY UPDATE OR REVISE ANY FORWARD-LOOKING STATEMENTS,
WHETHER AS A RESULT OF NEW INFORMATION, FUTURE EVENTS OR OTHERWISE. NEW FACTORS EMERGE FROM TIME TO TIME, AND IT IS NOT POSSIBLE FOR THE COMPANY TO PREDICT ALL OF THESE FACTORS. FURTHER, THE
COMPANY CANNOT ASSESS THE EFFECT OF EACH SUCH FACTOR ON ITS BUSINESS OR THE EXTENT TO WHICH ANY FACTOR, OR COMBINATION OF FACTORS, MAY CAUSE ACTUAL RESULTS TO BE MATERIALLY DIFFERENT FROM
THOSE CONTAINED IN ANY FORWARD-LOOKING STATEMENT.

IN ADDITION TO THESE IMPORTANT FACTORS, OTHER IMPORTANT FACTORS THAT, IN THE COMPANY’S VIEW, COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE DISCUSSED IN THE FORWARD-LOOKING
STATEMENTS INCLUDE: UNFORESEEN LIABILITIES, FUTURE CAPITAL EXPENDITURES, THE STRENGTH OF WORLD ECONOMIES AND CURRENCIES, INFLATIONARY PRESSURES AND CENTRAL BANK POLICIES INTENDED TO COMBAT
OVERALL INFLATION AND RISING INTEREST RATES AND FOREIGN EXCHANGE RATES, GENERAL MARKET CONDITIONS, INCLUDING FLUCTUATIONS IN CHARTER RATES AND VESSEL VALUES, CHANGES IN DEMAND IN THE LNG
TANKER MARKET, THE IMPACT OF PUBLIC HEALTH THREATS, CHANGES IN THE COMPANY’S OPERATING EXPENSES, INCLUDING BUNKER PRICES, DRYDOCKING AND INSURANCE COSTS, THE FUEL EFFICIENCY OF THE COMPANY’S
VESSELS, THE MARKET FOR THE COMPANY’S VESSELS, AVAILABILITY OF FINANCING AND REFINANCING, ABILITY TO COMPLY WITH COVENANTS IN SUCH FINANCING ARRANGEMENTS, FAILURE OF COUNTERPARTIES TO FULLY
PERFORM THEIR CONTRACTS WITH THE COMPANY, CHANGES IN GOVERNMENTAL RULES AND REGULATIONS OR ACTIONS TAKEN BY REGULATORY AUTHORITIES, INCLUDING THOSE THAT MAY LIMIT THE COMMERCIAL USEFUL
LIVES OF LNG TANKERS, CUSTOMERS' INCREASING EMPHASIS ON ENVIRONMENTAL AND SAFETY CONCERNS, POTENTIAL LIABILITY FROM PENDING OR FUTURE LITIGATION, GLOBAL AND REGIONAL ECONOMIC AND POLITICAL
CONDITIONS OR DEVELOPMENTS, ARMED CONFLICTS, INCLUDING THE WAR BETWEEN RUSSIA AND UKRAINE, AS WELL AS THE DEVELOPMENTS IN THE MIDDLE EAST, INCLUDING CONTINUED CONFLICTS BETWEEN ISRAEL AND
HAMAS AND THE CONFLICT REGARDING THE HOUTHI ATTACK IN THE RED SEA, TRADE WARS, TARIFFS, EMBARGOES AND STRIKES, THE IMPACT OF THE U.S. PRESIDENTIAL AND CONGRESSIONAL ELECTION RESULTS AFFECTING
THE ECONOMIC, FUTURE GOVERNMENT LAWS AND REGULATIONS AND TRADE POLICY MATTERS, SUCH AS THE IMPOSITION OF TARIFFS AND OTHER IMPORT RESTRICTIONS, BUSINESS DISRUPTIONS, INCLUDING SUPPLY CHAIN
DISRUPTION AND CONGESTION, DUE TO NATURAL OR OTHER DISASTERS OR OTHERWISE, POTENTIAL PHYSICAL DISRUPTION OF SHIPPING ROUTES DUE TO ACCIDENTS, CLIMATE-RELATED INCIDENTS, OR POLITICAL EVENTS,
VESSEL BREAKDOWNS AND INSTANCES OF OFF-HIRE, AND OTHER FACTORS, INCLUDING THOSE THAT MAY BE DESCRIBED FROM TIME TO TIME IN THE REPORTS AND OTHER DOCUMENTS THAT THE COMPANY FILES WITH OR
FURNISHES TO THE U.S. SECURITIES AND EXCHANGE COMMISSION (“OTHER REPORTS”). FOR A MORE COMPLETE DISCUSSION OF CERTAIN OF THESE AND OTHER RISKS AND UNCERTAINTIES ASSOCIATED WITH THE COMPANY,
PLEASE REFER TO THE OTHER REPORTS.

THIS PRESENTATION IS NOT AN OFFER TO PURCHASE OR SELL, OR A SOLICITATION OF AN OFFER TO PURCHASE OR SELL, ANY SECURITIES OR A SOLICITATION OF ANY VOTE OR APPROVAL.
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Fortress 
balance sheet

FLEX LNG INVESTMENT HIGHLIGHTS

Source: Yahoo Finance

Note: 1) Share price of $21.6 as per March 5, 2025

Modern 
LNGC fleet

High earnings 
visibility

Shareholder 
focus

Attractive 
capital returns

13x modern LNGCs (4 X-DFs and 9 MEGIs) with an average age of 5.3 years. 
Ordered at the right time in the cycle, avg. all-in newbuild cost of $185m, vs. 
current newbuild prices of $255m

61 years of minimum charter backlog, may grow to 95 years with charterer’s 
options

No debt maturities prior 2028 and cash position of $437m as per YE2024

Remain main listing on New York Stock Exchange, while pursue delisting from 
OSE. Market cap of $1.2bn.1 with a daily trading volume of 470,000 shares

Paid out $530m in dividends last 3 years, and current LTM div. yield of ~14% 2
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HIGH CONTRACT COVERAGE AND EARNINGS VISIBILITY
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61 years of minimum firm backlog which may grow to 95 years with charterers’ extension options
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KEY OPERATIONAL FIGURES IN 2024

Note: TCE and OPEX per day are non-GAAP measures. A reconciliation to the most directly comparable GAAP measure is included in our earnings reports

Operating days TCE per day, $’     OPEX per day, $’     

         Y     Y    
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33 days in dry-docking 
and 99.7% in technical 

utilization



6Note: TCE and Adj. EBITDA per day are non-GAAP measures. A reconciliation to the most directly comparable GAAP measure is included in our earnings reports

WE EXPECT 2025 TO BE A REPEAT OF 2024, DESPITE SOFT MARKET

Key metrics

TCE rate

Revenues

Adj. EBITDA

Guiding for FY2025

TCE     
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We will carry out five-year special surveys of 
four ships in 2025, total of ~80 days off-hire: 
Flex Aurora in Q2, Flex Resolute in Q2/Q3, 
Flex Artemis and Flex Amber in Q3. We 
budget $5.5m in CAPEX per dry-dock.

= FY2024
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FORTRESS BALANCE SHEET 
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STABLE & ATTRACTIVE DIVIDEND

                                                                                     

  

    

      

  

  

  

    

  

          

 

  

  

  

  

Quarterly dividend, $m

14th consecutive ordinary dividends of $0.75 per share, 
totalling $610m when including the special dividends
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NEWBUILDING PRICES STABILIZED, LONG-TERM RATES AT ~$85,000/DAY

Source: Clarksons, SSY, FRED

2-stroke newbuild prices vs. US FED funds rate

2-stroke newbuild prices vs. US fabricated steel plate price index

5-year and 10-year term rates for modern 2-strokes, $/day
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OUR BACKLOG INSULATES US FROM NEAR TERM FLEET GROWTH

Source: Fearnleys, SSY, Clarksons

LNGC newbuild delivery, # of vessels
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High newbuild prices discourage 
speculative ordering
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EXECUTIVE ORDER TO UNLEASH NEW LIQUEFACTION CAPACITY

Source: Affinity, Rystad Energy

Note: 1) Both CCS3 (Corpus Christi Stage 3) & Plaquemines began production in late December 2024 and will ramp up during 2025

                    

  

  

  

  

 

 

  

  

  

  

 

  

  

 
 

  

  

  

  

 

  

LNG capacity being commissioned or under construction, MTPA
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…of which new US  rojects total ~    MTPA

LNG Canada

Plaquemines1

CCS3 Midscale1

Golden Pass

Rio Grande

Port Arthur

Large North American projects
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3rd LNG wave:
2026-’30

2nd LNG wave:
2015-’20

Australia adds ~40 MT, 
and US add >60 MT

1st wave:
2006-’10

Qatar adds ~50 MT
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THIRD WAVE OF LNG WILL ADD >200 MTPA IN NEW CAPACITY

Source: Rystad Energy
Note: Includes projects in operation, under construction (Altamira LNG, Arctic LNG 2, Cedar FLNG, Corpus Christi LNG Stage III, Energia Costa Azul LNG, Gabon FLNG, Golden Pass LNG, Kasuri Block, LNG Canada, Marine XII FLNG Ph. II, Marsa LNG, NLNG Seven 
Plus, Petronas ZLNG, Plaquemines LNG, Pluto LNG, Port Arthur LNG, QatarGas LNG, Rio Grande LNG, Ruwais LNG, Woodfibre LNG), planned (ARGLNG, Coral North FLNG, Corpus Christi LNG Stage III, CP2 LNG, Delfin FLNG, Golar PAE, Omang LNG T4, Port Arthur 
LNG, QatarGas, Rio Grande, Texas LNG, Tilbury LNG, UTM Offshore FLNG, Woodside Louisiana LNG)

Liquefaction supply, MTPA

Other

Australia

USA – In operation

Qatar – In operation

USA –
Under construction 

or plannedQatar –
Under construction 

or planned
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0.2% LNG GROWTH IN 2024 – LOWEST IN RECENT HISTORY

LNG export by largest origin country/region FY2024, MT

Q4-24 vs. 
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FY24 vs. 
FY23:
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Q4-24 vs. 
Q4-23:

FY24 vs. 
FY23:

LNG import by largest destination country/region FY2024, MT
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Source: Kpler

Note: Import is export destination, some LNG is utilized as boil-off gas for fuel
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EUROPE IS OUTBIDDING ASIA FOR LNG…

Source: Kpler
Note: Import is export destination, some LNG is utilized as boil-off gas for fuel; JKT = Japan, South Korea, Taiwan; YTD-2025 = 1 Jan 2025 – 28 Feb 2025; Figures in ( ) are y/y change YTD-2025 v. YTD-2024

United States

AustraliaQatar

RussiaOther Malaysia

LNG export by largest origin country/region YTD-2025, MT

16.7 MT
(+10%)

14.5 MT
(+4%)

12.6 MT
(-10%)

16.2 MT
(-10%) 5.5 MT

(-5%)

5.2 MT
(+1%)

Sum LNG exports 
YTD-2025 amounted 

to 70.7 MT (-2%)

LNG import by largest origin country/region YTD-2025, MT

Europe

China

JKT India

Other

24.5 MT
(+16%)

9.6 MT
(-24%)

10.2 MT
(+1%)

22.4 MT
(-8%)

4.1 MT
(+2%)
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…WH L   TS LONG-TERM SUPPLY IS (STILL) LIVING ON A PRAYER

Source: Kpler, GIE AGSI, Shell

EU natural gas storage inventory, % of full

Europe gas balance, BCM
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SHORT-TERM DROP IN ASIAN DEMAND, GROWTH STORY STILL INTACT

Source: Kpler, Rystad Energy

Asia total LNG imports YTD-2025, MT
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WEAK OUTLOOK FOR OLDER STEAM TONNAGE ACCELERATES SCRAPPING

Source: Affinity, Clarksons

Spot charter rates for steam vessels, $/day

                        YT      

 

 

 

 

 

 

 

LNG vessels retired, # of vessels Older steam turbine ships are 
redelivered from long-term TCs 
into a weak market. YTD-2025, 

one vessel is confirmed removed
from the active fleet
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LONGER TERM EFFECTS

THE US IS CONSIDERING PORT FEES ON CHINESE-BUILT SHIPS

Source: Gibson, Fearnley, Clarksons

Chinese built LNGC as % of fleet on water, %
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LNGC orderbook by country of build, %
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SHORT-TERM EFFECTS
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# of Chinese built LNGCs calling US terminals 

• The US is considering slapping fees of up to 
$1.5m on port calls by Chinese built ships 
and operators with Chinese built ships in 
the fleet

• Only ~2% of US LNG loadings were made 
by Chinese built ships in the last two years

• The current and future LNG fleet deemed 
sufficient to absorb any inefficiencies 
created by these potential fees

• ~100 LNGC currently on order 
from Chinese yards; port fees 
will limit the pool of vessels 
available to serve US volumes

• Port fees on Chinese-built ships 
will boost competitive advantage 
of Korean shipyards

• LNG newbuilding prices to remain 
high, supporting term rates

• Charterers who lift US volumes 
will likely require discounted rates 
for using Chinese-built LNGCs

• The suggested port fees will only 
worsen the relationship between 
         ’           NG          
             ’           NG 
importer
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WE ARE WELL POSITIONED FOR THE NEXT TIGHTENING CYCLE

Source: SSY

LNG shipping balance, # of 174,000 cbm equivalent LNGCs

Market tightening expected to commence 
in 2027, with the market being 

undersupplied from H2-27 and forward

Assumes 78x steam vessels to gradually 
be removed from the fleet between 2024 

and 2029. If soft market, the pace of 
recycling may increase
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Thank you!

Q&A
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