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Management
Flex LNG Ltd. (NYSE: FLNG) is a recent addition to our High Yield
Halfdan Marius Foss, CEO & CCO Income Portfolio. The Company owns and operates a modern LNG
Knut Traaholt, CFO carrier fleet, with most vessels employed under long-term, fixed-rate
Naren Senaratne, CAO _ charters. This structure limits exposure to volatile spot shipping rates,
Jannicke Eilertsen, Head of Compliance provides strong cash-flow visibility, and has enabled Flex to consistently
https://www.flexing.com/ generate excess free cash flow while returning a meaningful portion to

shareholders through dividends.

FLNG is up 23.9% year-to-date and is approaching my valuation, though the dividend yield should remain
attractive. If your primary goal is dividend yield, you can sell covered calls to protect the gain.

For Q4 2025, the Company delivered strong results, including adjusted EBITDA of $251 million, net income of $101
million, a cash balance of $448 million, TCE rates of approximately $72,000 per day, nearly 100% fleet uptime, and
sufficient free cash flow to support its quarterly dividend of $0.75 per share.

For Q1 2026, the Company reported adjusted netincome of $16.9 million, down from $23.3 million in Q4 2025. This
was below my $22.3 million forecast, but still a solid result.

Adjusted basic earnings per share were $0.31 in Q1 2026, compared with $0.43 in Q4 2025.

A
Q1 HIGHLIGHTS =2

Revenues! of $78m and TCE of ~$65,700/day
RESULTS Net income and adj. net income? of $19.5m and $16.9m, respectively
Earnings Per Share (EPS) and adj. EPS2 of $0.36 and $0.31, respectively

Flex Resolute and Flex Courageous with contract extensions Q1-27 to Q1-29
Flex Aurora new 2-year firm TC with 2+2+2-year options
Completed drydocking of Flex Volunteer and Flex Freedom in Q1

RECENT
EVENTS

Improved FY2026 revenues and earnings guidance
GUIDANCE Revenues! of $345-370m (+10%3) and TCE of $73,000-78,000/day (+8%3)
Adj. EBITDA of $255-280m (+11%3)

Declaring dividend for the first quarter of $0.75 per share
DIVIDEND Strong contract backlog and solid financial position support our dividend
Dividend per share the last twelve months of $3.0 implying a yield* of ~¥9.2%
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GUIDANCE UPGRADE: EXPECTATIONS OF IMPROVED FY2026 RESULTS @
FY2026 TCE rate, 5'000/day FY2026 Revenues!, Sm FY2026 Adj. EBITDA, Sm
% 11%
% |—-—1 ’—-—1
90 - 400+ 370 300+ 280
78 340 255
75 I [
] _
L] 73 300 345 I 255
601 65 e 2001 225
200+
301 100 -
100 -
0 0 0
old Revised Old Revised Old Revised

Company Guidance (Updated May 13, 2026)

Flex is raising its full-year 2026 guidance, supported by a stronger market and 91% coverage of remaining 2026
fleet days. The Company now expects FY2026 revenues, excluding EUAs, of $345-370 million, about 10% above
its February guidance. Management also projects a fleet-wide TCE rate of $73,000-$78,000 per day, up roughly
8%, and adjusted EBITDA of $255-280 million, about 11% higher than the prior guidance range. During the conflict
period, none of Flex’'s vessels operated inside the Strait of Hormuz, and all seafarers remained safe.

Bottom line: Unless there is a material and sustained decline in global LNG demand, Flex LNG’s current dividend
appears to be sustainable. With strong contract coverage, modern assets, and improving balance-sheet flexibility, |
believe Flex offers an attractive risk-reward profile for income-focused investors.

My Fair Value Estimate for FLNG is $32.00
Compares to TipRanks’ Price Target of $25.00

Disclosure: | do not have a position in FLNG. | do not intend on buying or selling any shales in the next 72 hours. | wrote this profile myself, and it expresses my own
opinions. | am not receiving compensation for it from the company. | have no business relationship with any company whose stock is mentioned in this article.
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Company Overview

Flex LNG Ltd. (FLNG) is a liquefied natural gas shipping company focused on the seaborne transportation of LNG
worldwide. The Company owns and operates a fleet of 13 modern, fuel-efficient LNG carriers that are primarily
employed under long-term, fixed-rate charter contracts with high-quality counterparties. This business model
provides predictable revenue, strong cash-flow visibility, and limited exposure to short-term volatility in spot LNG
shipping rates.

Flex’s strategy emphasizes capital discipline, fleet efficiency, and shareholder returns. By maintaining high contract
coverage and investing in technically advanced vessels, the Company has been able to generate consistent free
cash flow and support an industry-leading dividend yield. As global LNG demand continues to expand over the
long term — driven by energy security concerns and the transition away from coal — Flex is well positioned to benefit
while continuing to prioritize income generation and balance-sheet strength.

The Company’s fleet consists of advanced, fuel-efficient LNG vessels utilizing M-type electronically controlled gas
injection engines and Generation X dual-fuel propulsion systems. These ships are among the most efficient in the
global LNG carrier fleet, making them highly attractive to first-tier counterparties and positioning Flex well as
charterers continue to prioritize fuel efficiency and emissions performance.
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Flex currently pays a quarterly dividend of $0.75 per share, or $3.00 annually, which equates to an attractive yield
of approximately 9.9% at recent prices. Importantly, dividends have been maintained at or above this level for
sixteen consecutive quarters, underscoring the durability of the Company’s cash-flow profile. Management’s
ability to sustain this payout is supported by long-term contracts rather than cyclical spot-market exposure.

From a balance-sheet perspective, Flex continues to strengthen its financial position. The Company recently secured
refinancing approvals for three vessels totaling approximately $430 million, unlocking roughly $97 million in
additional liquidity. This refinancing further enhances Flex’s financial flexibility while maintaining conservative
leverage metrics.

()
EARNINGS BELONG TO SHAREHOLDERS @
Q2-25 Q3-25 Q4-25 Qi1-26 L™
Adjusted Earnings per Share! $0.46 $0.43 $0.43 $0.31 $1.64 . J
Ordinary Dividend per Share $0.75 $0.75 $0.75 $0.75 $3.00 Dividend Dates
Special Dividend per Share
Total Distribution $0.75 | $0.75 | s$0.75 | $0.75 $3.00 —
May 29

Decision Factors

- Payment Date:
Earnings and cash flow (] ] Short-term outlook: June 11

Firm spot market

Next 12-18 months:
High availability of
tonnage (relets)

Longer-term outlook:

Other considerations Structural demand
story remains intact

Market outlook

Backlog and visibility

Liquidity position

Covenant compliance

Debt maturities

o|o|0|0|0
o|o|0|0|0
o|o|0|0
o|o|0|0

Capex liabilities

Note: 1) Adjusted EPS is non-GAAP measures. A reconciliation to the most directly comparable GAAP measure is included in the earnings report

There are, of course, near-term macro risks to consider:

» Softer spot market tanker rates can impact earning, but Flex has long-term contracts for most ships.

» Near-Term Market Oversupply: Significant newbuilding deliveries in 2026—27 (90-95 vessels expected in
2026; orderbook ~290 vessels = 40% of existing fleet) may increase tonnage supply and pressure spot rates
in the near term.

» Uncertainty on Charter Options: Several charter options (e.g., Flex Resolute, Flex Courageous, Flex
Freedom) are due to be declared in 2026—2027; outcomes are uncertain and will affect future contract
coverage.
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» LNG is a global market: While Europe imported 26% more LNG, Asian markets showed a pullback, with
China down 18% and India down 6%, reflecting a decline in demand from these regions.

First Quarter 2026 Highlights

> Vessel operating revenues of $80.5 million for the first quarter 2026, compared to $87.5 million for the fourth
quarter 2025.

Net income of $19.5 million and basic earnings per share of $0.36 for the first quarter 2026, compared to net
income of $21.6 million and basic earnings per share of $0.40 for the fourth quarter 2025.

Average Time Charter Equivalent (“TCE”) rate of $65,729 per day for the first quarter 2026, compared to
$70,119 per day for the fourth quarter 2025.

Adjusted EBITDA of $53.2 million for the first quarter 2026, compared to $61.8 million for the fourth quarter
2025.

Adjusted net income of $16.9 million for the first quarter 2026, compared to $23.3 million for the fourth quarter
2025.

Adjusted basic earnings per share of $0.31 for the first quarter 2026, compared to $0.43 for the fourth quarter
2025.

In May 2026, the Company published its ESG report for 2025, its eighth comprehensive and stand-alone
sustainability report, which provides an opportunity to reflect on the Company’s ESG journey so far.

The Company declared a dividend for the first quarter 2026 of $0.75 per share. The dividend is payable on
or about June 11, 2026 to shareholders, on record as of May 29, 2026.

vV Vv VYV V¥V Y V V

FINANCIAL HIGHLIGHTS IN Q1-2026 =
Income statement (Sm) Q1-2026 Q4-2025 AS Q1-2025 AS Comments:
Revenues (excl. EUAs) 78.0 85.4 (7.4) 86.8 (8.8) Revenues: Revenues are down in Q1-2026
] due to lower spot earnings from Flex
Operating expenses (18.7) (19.8) 1.2 (18.1) (0.6)

Volunteer and Flex Artemis early in the
quarter, and fewer available earnings days

Operating income 34.2 42.6 8.4 47.3 13.1
- - 84 ( ) due to 2x drydockings completed in the

Interest expenses (20.1) (22.9) 2.8 (22.1) 2.0 quarter. We also booked higher voyage
expenses in Q1-2026 from gas-up/cool

Gain/(loss) on derivatives 4.9 1.4 3.5 (7.3) 12.2 down and bunkers.

Net income 19.5 21.6 (2.0) 18.7 0.8 OPEX: Vessel OPEX decreased by $1.2m in
Q1-2026 compared to Q4-2025, reflecting

EPS ($/share) 0.36 0.40 (0.04) 0.35 0.01 higher scheduled maintenance costs
recorded in the fourth quarter. We
maintain our FY2026 guiding of

16,000/day for Vessel OPEX.

Adjusted EBITDA (Sm) 53.2 61.8 (8.6) 65.6 (12.4) > L

Adjusted net income ($m) 16.9 233 (6.4) 294 (12.5) Interest‘expenses:.Lower interest expense
reflects improved financing terms and

Adj. EPS ($/share) 0.31 0.43 (0.12) 0.54 (0.23) active management of the RCF facilities.
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Marius Foss, CEO of Flex LNG Management AS, commented:

“Results for the first quarter of 2026 reflect the seasonal low period in the LNG shipping market, which bottomed out
in mid-Q1, in line with historical patterns. We achieved a fleet-wide TCE rate of around $65,700 per day and
generated revenues excluding EUAs of $78 million, while adjusted net income totalled $16.9 million. Our earnings
were impacted by a soft spot environment and higher voyage expenses, including bunkers and gas-up/cool-down,
related to the positioning of our open ships.

However, the LNG shipping market reset dramatically following the outbreak of the war in Iran in late February. Spot
rates surged from cyclical lows in February to more than $250,000 per day, as supply disruptions in Qatar and the
closure of the Strait of Hormuz created severe dislocation in global LNG shipping markets.

With two vessels exposed to the spot market and Flex Aurora redelivered in March, we capitalized on tighter markets,
securing a two-year contract for Flex Aurora and fixing Flex Volunteer and Flex Artemis on short term contracts until
the third quarter. In March, we were pleased to announce that the charterer of Flex Resolute and Flex Courageous
exercised the extension options for the period 2027 to 2029, meaning that the ships are now on firm contracts until
2032, with the charterer’s option to extend to 2039.

()
THIRD WAVE OF LNG WILL ADD >200 MTPA IN NEW CAPACITY @
Global liquefaction capacity, MTPA
1% wave: 29 [ NG wave: 39 NG wave:
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Reflecting the stronger market environment and having covered 91% of the remaining days of 2026, we are
increasing our full-year 2026 (FY2026) guidance. We now expect FY2026 revenues, excluding EUASs, in the range
of $345-370 million, representing an increase of around 10% versus our February guidance. We further expect
FY2026 fleet-wide TCE rate of $73—78,000 per day, an increase of approximately 8%, while adjusted EBITDA is
now expected in the range of $255—-280 million, up approximately 11% from our previous guidance range.

Importantly, none of our vessels operated inside the Strait of Hormuz during the conflict period, and all our seafarers
remain safe. In periods of heightened geopolitical uncertainty, safeguarding our crew remains paramount. This
commitment is also reflected in our 2025 ESG Report, released today. For the second consecutive year, we report
a Lost Time Injury Frequency (LTIF) of zero, underscoring our continued focus on health and safety.

The Board is pleased to declare another quarterly dividend of $0.75 per share, equivalent to an aggregate distribution
of approximately $41 million. This marks our 19th consecutive ordinary quarterly dividend of $0.75 per share.
Including special dividends, we will have returned approximately $810 million to shareholders since 2021.”

™
SUBSTANTIAL NEWBUILD DELIVERIES OVER THE NEXT 24 MONTHS @
LNG newbuild delivery, # vessels
100 98
. Open o5
. Non-Qatar
Newbuild orderbook (0/B) of
80+ . Qatar 78 ~295 vessels, implying OB-to-fleet
. of ~40%. QatarEnergy controls
D Delivered ~85 of these vessels.
60
60+
53
404
33
27
20
0
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Q1 2026 Results

The Company recorded vessel operating revenues of $80.5 million for the first quarter 2026, compared to $87.5
million in the fourth quarter 2025. Revenue for the quarter was impacted by the decreased number of available days
due to the drydocking of two vessels, Flex Volunteer and Flex Freedom, in January and March 2026. Furthermore,
Flex Volunteer and Flex Artemis earned lower spot revenues during the early part of the quarter. This was partially
offset by higher revenues for Flex Constellation, following the commencement of the 15-year charter in March. The
TCE rate was $65,729 per day for the first quarter 2026, compared to $70,119 per day for the fourth quarter 2025.
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Voyage expenses were $5.8 million in the first quarter 2026, compared to $3.8 million in the fourth quarter 2025.
The increase was driven by higher costs for bunkers and costs for gas-up/cool-down, related to the positioning of
Flex’s open ships.

Vessel operating expenses were $18.7 million in the first quarter 2026, compared to $19.8 million in the fourth quarter
2025. Operating Expenses per day was $15,953 for the first quarter 2026, compared to $16,582 for the fourth quarter
2025. The decrease in vessel operating expenses primarily reflects higher scheduled maintenance costs incurred in
the fourth quarter 2025.

The Company recorded a net gain on derivatives of $4.9 million in the first quarter 2026, which includes a net
unrealized gain of $2.5 million and a net realized gain of $2.4 million from interest rate swap settlements during the
period.

Net income for the first quarter 2026 was $19.5 million, with basic earnings per share of $0.36, compared to a net
income of $21.6 million and basic earnings per share of $0.40 for the fourth quarter 2025. Adjusted net income was
$16.9 million, with adjusted basic earnings per share of $0.31 for the first quarter 2026, compared to $23.3 million
for the fourth quarter 2025 and adjusted basic earnings per share of $0.43.

As of March 31, 2026, the book value of vessels was $2,091.9 million, compared to $2,102.5 million as at December
31, 2025. The movement primarily reflects depreciation of $19.3 million, partially offset by $8.7 million of capitalized
expenditures related to vessel dry dockings.

As of March 31, 2026, total long-term debt was $1,821.0 million, compared to $1,848.2 million as at December 31,
2025, with the decrease attributable to scheduled debt repayments made during the first quarter 2026. Cash and
cash equivalents were $389.1 million, which includes fully drawn revolving tranches under the $270 Million Facility,
$290 Million Facility and the Flex Enterprise $150 Million Facility.

Net cash provided by operating activities in the first quarter 2026 was $9.7 million, compared to $36.4 million in the
fourth quarter 2025. This decrease primarily reflects the timing of advanced charter hire, as well as payments and
off-hire periods related to vessel dry dockings; and the lower spot revenues mentioned above.

Total equity was $698.2 million, compared to $719.3 million as at December 31, 2025. This decrease in equity
primarily reflects distributions of $40.6 million, partially offset by net income of $19.5 million for the period.

Quarterly Dividends

On May 12, 2026, the Company’s Board of Directors declared a cash distribution for the first quarter 2026 of $0.75
per share. The distribution will be made from the Company’s Contributed Surplus account, which consists of
previously paid in share premium transferred from the Company’s Additional Paid In Capital account. The dividend
is expected to be paid on or around June 11, 2026. The record date and ex-dividend date on the New York Stock
Exchange is expected to be May 29, 2026.

Any dividends declared will be at the discretion of the Board of Directors and depend upon Flex’s financial condition,
earnings and other factors. Flex can give no assurance that dividends will be declared and paid in the future.
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LIQUEFACTION CAPACITY EXPECTED TO RISE 50% IN THE COMING YEARS @

Liquefaction capacity per country, MTPA
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SPOT MARKET STRENGTH EXPECTED TO PERSIST THROUGH 2026 @
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Flex has a Strong Balance Sheet and robust cash position (no debt maturities until 2029)

ROBUST AND CLEAN BALANCE SHEET @

$2.6bn $2.6bn

$389m * 13 modern LNGCs (9x MEGIs, 4x X-DFs)

* Average fleet age of 6.5 years per May 2026
* Robust cash position of $389m

* Interest rate hedging: Swap portfolio of $775m
fixed at average 2.46% for an average of 2.5 years.
Hedge ratio of ~70% until mid-2027

* Book equity ratio of 27% although the fleet was
acquired at historical low prices compared to
today’s newbuilding prices. Book equity values
thus reflect historical cost adjusted with regular
depreciations

Assets Equity & liabilities

Cash . Vessels . Book equity . Debt
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SOLID CASH POSITION A

Cash flow from Q4-2025 to Q1-2026, Sm

Receivables build-up during
the quarter negatively
impacted cash flow in the

quarter

December 31, CF from Change in Drydocking Ordinary debt Dividends paid March 31, 2026
2025 operations NWC expenditures instalments
excl. N\WC & DD

LNG Market Update

Spot LNG carrier rates declined steadily from their winter peak in early December, easing into the low $20,000 per
day range in February, where the market ultimately bottomed out. Regional market dynamics diverged materially
during the quarter. The Atlantic basin tightened on the back of cold weather and operational disruptions, while
competition remained intense East of Suez. As a result, two-stroke spot rates were approximately $40,000 per day
in the Atlantic basin versus around $25,000 per day in the Pacific at the end of February. Following the outbreak of
the U.S.—Israel war with Iran, the LNG shipping market experienced unprecedented dislocation. In the days
immediately after the escalation, the market recorded the largest month-on-month increase in spot earnings on
record, with two-stroke rates rising from approximately $30,000 per day to reported fixtures above $250,000 per day.
While spot rates have subsequently eased since the conflict started, the LNG shipping market remains materially
firmer than prior to the conflict, with shipbrokers currently quoting spot rates at approximately $85,000 per day.

Fixing activity reached record levels during the quarter. According to shipbrokers, approximately 150 spot fixtures
were concluded in the first quarter of 2026, surpassing the previous quarterly record of 113 fixtures in the same
period last year. This represents year-on-year growth of approximately 33%, significantly outpacing fleet growth of
around 10% over the same period, reflecting looser freight market fundamentals, a continued structural shift toward
destination-flexible LNG trading, and a larger global fleet.

The on-the-water LNG carrier fleet currently stands at approximately 750 vessels. With an order book of around 295
ships as of April 2026, the orderbook-to-fleet ratio is approximately 40%. Newbuilding activity accelerated further
during the quarter, with shipbrokers reporting that 35 vessels were ordered in the first three months of the year, on
par with the total number of orders placed during all of 2025. By comparison, only 20 vessels were delivered during
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the first three months of the year, leaving approximately 70 to 75 vessels scheduled for delivery over the remainder
of 2026. Newbuild pricing at Korean shipyards is currently quoted at approximately $250 million per vessel for
delivery in 2029, while Chinese yard pricing continues to trade at an estimated discount of $20 to 25 million per
vessel.

Global LNG trade flows in Q1 2026 initially reflected strong supply-led growth, before shifting into a significantly
tighter market following disruptions in the Middle East. LNG exports in January reached all-time highs, supported
primarily by continued growth in U.S. export volumes. U.S. LNG exports rose to approximately 32 MT during the
quarter, up 28% year-on-year, driven by incremental production from Plaquemines and Corpus Christi. March alone
reached a record monthly export level of approximately 12 MT. Additional supply growth also came from other
regions. LNG Canada reportedly ramped up to around 80% utilization, Nigerian exports reached multi-year highs
following improved feed gas availability and plant reliability, and Australia contributed modest incremental volumes
despite cyclone-related disruptions, according to industry sources. However, disruptions to Middle Eastern supply
materially altered market balances during March. Outages at Qatar’'s Ras Laffan complex, combined with disruptions
in the UAE, temporarily removed supply equivalent to roughly onefifth of global LNG exports. As a result, the total
LNG exports in the first four months of 2026 grew by 3%, or 4.2 MT. Qatar alone recorded a year-on-year decline in
exports of approximately 12 MT, offsetting much of the incremental supply growth from North America and West
Africa.

Europe absorbed the majority of available Atlantic basin supply during the quarter, precipitated by low gas storage
levels, continued displacement of Russian gas, and strong access to destination-flexible U.S. cargoes.
Approximately two-thirds of U.S. LNG exports were directed toward Europe during the first four months of the year.
In contrast, Asia’s adjustment was driven primarily by demand destruction, rather than supply substitution. China led
the decline, with LNG imports falling approximately 14% year-on-year, as elevated spot prices and supply uncertainty
curtailed buying activity from mid-February onward. Elsewhere in Asia, import trends diverged based on fuel flexibility
and supply exposure. India increased LNG imports, despite exposure to disrupted Qatari LNG volumes, whereas
Pakistan reduced imports by approximately 48% during the first four months of 2026 versus the same period last
year, due to its near-total reliance on Qatar.

Should disruptions in the Strait of Hormuz persist, and production restarts be delayed, Asian buyers may increasingly
need to source replacement cargoes from alternative basins. As fuel switching and demand destruction are unlikely
to fully offset the supply shortfall, this could increase U.S.-to-Asia trade flows and tonne-mile demand, particularly
ahead of the winter season. In the near term, such dynamics may remain supportive for LNG shipping rates. However,
the current tightening appears primarily flow-driven rather than structural, while the underlying market balance has
softened due to reduced cargo availability. Flex also notes that Europe enters the gas injection season with storage
levels of approximately 34%, while European buyers generally maintain a higher willingness to pay for LNG relative
to more price-sensitive Asian importers. Near-term market visibility will largely depend on three key variables: the
reopening of the Strait of Hormuz, the pace of ramp-up of non-damaged Qatari production, and updated timelines
for the North Field Expansion project. Together, these factors will determine whether the recent strength in freight
rates develops into a more sustained tightening cycle, or proves temporary against an increasingly loose structural
market backdrop.
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Business Update and Fleet Overview

In March 2026, Flex Aurora entered into a new time charter contract with a super major, following re-delivery of the
vessel from her prior long-term contract. The new contract has a firm period of two years, with options for the
charterer to extend the contract by up to six additional years, exercisable through three successive two-year options.

Also in March 2026, the charterer of Flex Resolute and Flex Courageous, a super major, exercised their second
two-year extension option for the period from the first quarter 2027 through the first quarter 2029 for both vessels.
As previously announced in November 2024, the charterer amended the original time charter contracts to include a
firm period from 2029 through 2032, together with additional extension options for the charterer to extend each
vessel by up to seven years in periods of two years, two years and three years. Following the exercise of this option,
the firm period of each vessel is extended through the first quarter 2032.

Additionally in March 2026, Flex Constellation commenced her 15-year time charter contract with a large Asian utility
and asset backed LNG trader, in direct continuation from her previous short-term employment. The contract includes
a firm period through 2041, with options for the charterer to extend the contract by an additional two years to 2043.

Flex Artemis and Flex Volunteer operated in the spot market while being marketed for long-term charters. Both
vessels are being marketed for new employment from the third quarter 2026. The vessels are expected to continue
trading in the short-term market until suitable long-term employment is secured.
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Following the previously announced drydocking of Flex Volunteer in January 2026, Flex Freedom successfully
completed her scheduled drydocking in March 2026, on time and within budget. Flex Vigilant is scheduled for
drydocking in the second quarter of 2026.

At the date of this report, the firm contract coverage is 91.2% for the remainder of 2026, and the aggregate firm
contract backlog for the fleet is 54 years, which may increase to 81 years if all extension options are exercised by
charterers.

Flex achieved 100% technical uptime, excluding off hire related to dry dockings, on Flex’s vessels in the first quarter
2026.

The following table sets forth an overview of Flex’s fleet as of May 13, 2026:

Cargo Capacity Baoil off Charter Expiration with
Vessal Name Year Built Shipyard! {cbm}) Propulsioni® rate expiration’™® Charterer options®
Flax Endeavour 2018 HO 173,400 MEGI+PRS 0.075% a1 2032 1 2033
Flax Enterprise 2018 HO 173,400 MEGI+PRS 0.075% Q2 2029 A
Flax Ranger 2018 SHI 174,000 MEGI 0.0B5% Q1 2027 M
Flax Rainbow 2018 SHI 174,000 MEGI 0.0B5% Q1 2033 MA
Flax Constellation 2019 HO 173,400 MEGI+PRS 0.075% Q1 2041 Q1 2043
Flax Courageous 2019 HO 173,400 MEGI+PRS 0.075% Q1 2032 Q1 2039
Flax Aurora 2020 HEHI 174,000 X-DF 0.0B5% Q1 2028 Q1 2034
Flax Amber 2020 HSHI 174,000 x-DF 0.085% Q2 2029 A
Flax Arfermis 2020 HO 173,400 MEGI+FRS 0.035% Q3 2026 A
Flax Rasolute 2020 HO 173,400 MEGI+FRS 0.035% Q1 2032 Q1 2039
Flax Freadam 202 HO 173,400 MEGI+FRS 0.035% a1 2027 a1 2029
Flax Volumlesr 2021 HSHI 174,000 X-DF 0.0B5% Q3 2026 A
Flax Vigilant 2021 HSHI 174,000 X-DF 0.0B5% Q2 2031 Q2 2033

{1) As used in this report, "HO® maans Hanwha Ocean (formearly known as Daswoo Ship building and Marine Engineering Co. Ltd.), "SHI" means
Sameung Heavy Industries, and "HSHI® means Hyundai Samho Heavy Industries Co. Lid. Each shipyard is locatad in South Korea.

{2) "MEGI" rafars to M-type Electronically Controlled Gas Injection propulsion systams and "X-DF" refers to Generation X Dual Fuel propulsion
systems. "FRS" and "PRS" refer to Full Re-liguefaction Systems or Partial Re-liquefaction Systems, respectively.

{3) The expiration of cur charters is considered the firm period known to the Company as of May 13, 2026, however these are genarally subjact
1o re-delivary windows ranging from 15 to 45 days before or after the expiration date.

{4) Where charterers have exlansion option{s) lo be declared on a charler; the expiration provided assumes all extension options have been
declared by the charterar for illusiralive purposeas.
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June 11, 2026

FLEX LNG Ltd. (FLNG)
Net Income and Gash Flow FYE 2023 - 2027

(last updated 6/11/2026) 83,570 93,180 90,550 451,170 353,520 = TipRanks" Revanue Forecast
Actual Actual Actual Actual Actual Forecast | Forecast | Forecast
Allin $Thousands excepl for per share dala Actual Actual Qtrl Qtr2 Qtrd Qtrd Actual Qtri Qtr2 Qtr3 Qtrd Forecast Foracast
2023 2024 2025 2025 2025 2025 2025 2026 2026 2026 2026 2026 2027

REVENUES: See updated guidance below

Vessal operaling revanues £350,308 | £343,704 £85 624 £75,092 £77 491 £84 587 | $322 994 £71,799 £84 500 £84,000 £81,500 £321,799 £320,000 [= Solid backkg of charters

Drydocking expandilures - accrual 20,714 12,8645 2,613 10,891 8,188 2,850 24 643 B 65E 8,000 8,000 8,000 35,658 37,000 |= Non-cash ilem sublracled to amive al CFPS

GROSS REVENMUES ari1,022 A56,349 BB 437 85 983 B G6BO BT 53T 34T 63T B8O, 45T 83,500 ‘93,000 ‘a0,500 ART 457 A57,000

OPERATING EXPENSES:

Voyage expenses 1,678 3,368 1,985 2,971 3,654 3,762 12,372 5,786 3,500 3,500 3,500 16,286 16,000
Vessal operaling axpenses 68,357 | 69,918 18,113 18,175 18,756 19,832 | 74,876 18,665 | 19,000 18,250 18,500 76,415 B0,000
GAA 8721 5,948 2,469 1,896 1,831 1,687 7,883 2,553 2,000 2,000 2,000 8,553 9,500
Stock based compansation 1,749 1,063 53 23 0 0 76 0 50 50 50 150 200
Other non-cash items (3 (223) B 5 (B) 0 7 0 0 0 0 0 0
Depraciation 73,363 | 75482 18,557 18,984 19,439 19,633 | 76,619 19,254 | 20000 =20500| 20500 80,254 53,000
Other 0 0 0 0 0 0 0 0 0 0 0 0 0
TOTAL EXPENSES 153,865 | 158,556 41,185 | 42,054 | 43674 | 44,920 171,833 46,258 | 44,550 | 45300 | 45550 181,658 188,700
OPERATING EARNING 217,157 | 187,793 47252 | 43920| 42006| 42617 | 175804 34,198 | 48,850 | 47,700 | 44,850 175,789 168,300

OTHER INCOME (EXFENSES)

Intarast incoma 4,868 4 467 BES 1,283 a75 a81 4,088 780 BOO 8OO 8OO 3,180 3,200
Interest expense paid in cash (106,234)| (103.085)f1 (21493 (23721) (22,782)| (22,344)| (90,320) (19,572)| (19,500)| (19,500)| (19000 (7T.ETR) (76,000}
Amorization of debt issuance costs (2480)|  (2.503) (634) (585) (517) (5649) (2,305) (540) (540) (540) (540) [2,160) [2,160)
Extinguishment af long-tarm dabt (10,238) (B3T) 0 (1630 (2439 0 (4,069) i 0 0 0 0 0
Gain (Loss) on derivatives - cash 24,967 21,000 3,701 4,334 4,086 3,091 15,192 2,396 0 0 0 2,396 2,396
Gain (Loss) on darivalives - non-cash MTM (6,688) 1,838 (11,012)| (5860)| (4.252) (1,7168)| (22.640) 2,511 0 0 0 2511 2,511
Fareign exchangs gain (lass) (350) (80D} 335 165 (13) [48) 439 51 0 0 0 51 51
Other financial itams (B77) [257) (257) (360) (228) (447) (1,292) (281) (300) (300) (300) (1.191) (1.500)
INCOME BERORE INCOME TAXES 120,117 | 117.816 18,761 17,735 16,836 | 21565 74,897 19,534 | 29410 28160 25910 103,014 96,798
INCOME TAXES
Currant 78 132 33 16 18 15 B2 23 25 25 25 a8 148
Dafarrad 0 0 i i 0 0 0 0 i i i 0 0
NET INGOME to comman stockhalders $120,039 | $117.684 || $18.728| $17.718| $16818 | $21.550 | $74.815 || $19.511 | $29.385| $28.135| $258B5 | $102,516 $96,650
Camman Shares Outstanding 53,736 | 54,088 54,088 | 54,088 | 54,088 | 54,088 54,088 54,092 | 54088 | 54,088 | 54,088 54,088 54,088 |< Comman Slock - Treasury shares al and of each Qir
Earmings per share $2.23 $2.18 $0.35 $0.33 $0.31 $0.40 $1.38 $0.36 $0.54 $0.52 $0.48 §1.90 §1.79
NOTE: Current Firs! Call Estimated EPS $0.36 $0.64 $0.58 $0.58 $2.17 $2.20 |< TipRanks' Adjustad Net Incoma par shara Estimates
Cash flow from operations ($thousands) $184,198 | $183463 || $46.044 | $33550 | $35283 | $40572 | $155448 [ $28,085 | $40,975 $39.225 $36.275 | $144,560 §132,448
Cashflow par share (before CapEx) $3.61 $3.39 $0.85 $0.62 $0.85 $0.75 $2.87 $0.52 $0.76 $0.73 $0.67 $2.67 $2.45 |< Fair Value s/b 12X 2025 to 2027 CFPS =  ###4#
$2.80 $3.40 |< TrpRanks CFPS Forecast  Tipranks PT=  § 25.00

$ 338 % o0 § 075 § 075 § 0.75 § 0.75 § 300 0§ 075 § 075 § 075 § 075 § 300§ 3.00
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