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Income Statement

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Operating Revenues 298,429 260,372 393,522 368,118 400,076 988,659 1,005,194
YoY(%) 11.5% -12.8% 51.1% -6.5% 8.7% 147.1% 1.7%
Liquefaction Services Revenue 245,418 224,959 226,794 112,880 155,603 748,905 770,637
Sales-type lease revenue - - 91,461 177,101 172,816 168,097 162,900
Vessel management fees and other revenues 53,011 35,413 75,267 78,138 71,657 71,657 71,657
Realized and unrealized (loss)/gain on oil and gas derivative instruments (84,751) 39,226 (30,212) 43,636 3,568 61,085 39,870
Operating Expenses 197,880 237,419 263,588 223,903 162,401 275,348 275,181
Vessel operating expenses 93,332 121,583 159,894 124,004 71,657 71,657 71,657
Administrative expenses 33,462 27,505 29,594 30,187 30,187 30,187 30,187
Depreciation and amortization 50,294 53,526 49,255 43,572 34,417 147,364 147,197
Others 20,792 34,805 24,845 26,140 26,140 26,140 26,140
Operating income 15,798 62,179 99,722 187,852 241,242 774,397 769,883
OPM(%) 5.3% 23.9% 25.3% 51.0% 60.3% 78.3% 76.6%
Other non-operating income/(loss) (52,485) (7,000) 29,981 10,935 10,935 10,935 10,935
Financial (loss)/income 37,934 33,098 (21,748) 6,584 (18,723) (45,583) (45,858)
Income before taxes and net income/(loss) from equity method investme| 1,247 88,277 107,955 205,370 233,454 739,749 734,960
Income tax (expense)/benefit (1,870) 18 (4,307) (2,053) (2,053) (2,053) (2,053)
Net income/(loss) from equity method investments (2,520) (7,502) 8,928
Net income/(loss) (3,143) 80,793 112,576 203,317 231,401 737,696 732,907
NPM (%) -1.1% 31.0% 28.6% 55.2% 57.8% 74.6% 72.9%
EBITDA 71,113 138,638 148,977, 231,424 275,660 921,761 917,080
Adjusted EBITDA 355,771 240,500 264,615] 273,723 322,244 973,064 973,580

Rating
Buy

Current Price: $ 53.39
Target Price: $ 97.80
Upside: 83.2%
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Market Cap. $5.4bn
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Key Metrics

Adj. EBITDA $ 264.6 mn
TTM EV/EBITDA 48.7x
28E avg. TTF price $ 411
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SXTOIEON FHABIYT0| SAS OjE PZE DHAQ| HOIZtA ASHE CHESHFTN £
she 1F 40T ofuixlel 740 USEE WS 0|0z THECL 0¥ 4olo] B HER
QIME|D, S 20l0] AL SAlo| 20| SMIt QA HEHo|DR, THINEEIIAOR Ol
AEICE 0]of DF 4olol TET WS $ol0l THAETTIAS TEHN Tt

51 1% 49| 5%

T $0| B2 FE 043 TableS ST Lt

Final Revenue Estimate Table

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Revenue 298,429 260,372 393,522 368,118 400,076 988,659 1,005,194
YoY(%) 11.5% -12.8% 51.1% -6.5% 8.7% 147.1% 1.7%

Liquefaction Services 245,418 224,959 226,794 112,880 155,603 748,905 770,637
% of revenue 82.2% 86.4% 57.6% 30.7% 38.9% 75.7% 76.7%

Sales-Type Lease 91,461 177,101 172,816 168,097 162,900
% of revenue 7 23.2% 48.1% 43.2% 17.0% 16.2%

Vessel Management Fees and Others 53,011 35,413 75,267 78,138 71,657 71,657 71,657
% of revenue 17.8% 13.6% 19.1% 21.2% 17.9% 7.2% 7.1%

(1) Liquefaction Services

Estimated Liquefaction Services

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Revenue 245,418 224,959 226,794 112,880 155,603 748,905 770,637
Base tolling fee 209,501 209,501 209,501 104,751 142,500 685,000 705,550
Amortization of Day 1 gains 12,541 12,575 12,541 6,276 9,863 47,925 47,925
Amortization of deferred commissioning peroid revenue 4,120 4,131 4,120 2,062 3,240 15,744 15,744
Overproduction 20,129 102 371 118 - 237 1,418
Other (873) (1,350) 261 (327) -

Liquefaction Servicese= SAFS| HilliQt Fuji MEIO|M EMS=E OHEE, 571K ME &=92 Lt
=0 =X3IRICE Base tolling fee= MGI7IA 2dislo| CH7IE2 SAPZI DZ{o2RE OjH 3 5t=
1 40|0|Ct. 2610l Hill7h FHIE HfORRE(S| £0i8, 27 HRElE Hillig Fujiiel of2
ElL} A2kE 2l AFEE 7|ZEe= i nF £9s8 'ﬁlﬁf?ilif.

—_H=

rLIIO o

Amortization of Day 1 gains= AUAZ AI™Q| MEF SHIIX|QL FEIIX|C| XIO|E 7t5 7|2t
SOt Ot=E5H= ZoH0|1, Amortization of DCPRE T} A|2X A| EHM3iC 1SS 24 Jt=
7|Ztset otEst 3°”O|Er 0| SA| FLNGM Alof #2201l H[Z[50{ Amortization OIES F
’g%l-ﬁilif Overproduction2 &< 2YE FINGMO| MA 528 12{sH FHFMULCE Others= 26
7IHZ20IM 26'F 227 7HX| JtEets HEsiRRIn, 2738 = O flatez FHIUCH

(2) Sales-Type Lease

Sales-Type Lease= SA[Q| Gimi AMEIOZ OI&|| EiA

HEE 71|°*% HZAStACE o2t slAXzlY ndelaAzE #—%‘-I%M O|Xt=2]
o| mf Ql45H= O|X}pe] FHS F8&2|0| Ofl UHEE QlAI5HCE O|Xf~2l S
LIZHO| K22 4Q2501 A&kSH LIXHO[XZQl 10.1%= A
XO|XF8E ZdH Sales Type Lease RevenueZ 7|Atst

4>||
o
[l
|
1)
=
N
P
iL)

o

—
1
=

39

f
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(3) Vessel Management Fees and Others

Vessel Management Fees and Otherse= SAI7} M4t
&2 AL 283H= LNGC2F GimiolA 2HAisH:

X|0|H, O] OiE2 25| Gimi2| Opex0f| Chst 2t

.
)

52. HE 9 =¥
Oil&Gas Derivative Instruments
(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E  2028E  2029E
Oil&Gas Derivative Instruments (84,751) 39,226  (30,212)| 43,636 3,568 61,085 39,870
(% of sales) -28.4% 15.1% -71.7% 11.9% 0.9% 6.2% 4.0%
Realized gain(loss) 199,907 141,088 62,890 43,636 3,568 61,085 39,870
0Oil&Gas Derivative Instruments 112,352 91,650 62,890 ) 43/,636 3,/568 61,085 ) 39,870
Realized commodity swap derivative 87,555 49,438 -V e Z
Unrealized gain(loss) (284,658) (101,862) (93,102) /;/// /;/// /;///
Oil&Gas Derivative Instruments (219,368) (53,783)  (93,102)}7 i / 7 /
Realized commodity swap derivative (65,290)  (48,079) - o / 7 %
WS 4olS T AED BE $00F, MERE QAKX YK SAk] $000f 2U0iM 2
HES XX 0= A3 £out 0|4 £90=2 FRECH O|MH £29f 42, 02 M=
tAE gelXel o] 03, Hgigd £2l0|22 0 flat X2|SIAC 43 &9 5 Xt
A Agt Fofo olst ol 2|

|
oM
nmr o

iI&Gas Derivate Instruments?| AL FOBE 7|z=o= BHMSICE 7ofof 2}

X|ES CH2C olo FOBS| 7IZ0| Ble HHEQ U HATLA Ji2g £

_ —L—_——

£ TE39ICE SESAS| E7|AU4E 2MTPAS H|2|5H 3.3MTPAC| CH3HA

EXERIENM Mash ATt 20| FOBZF TTFO| AI5E AAS 7Hst FHE TI-sIQICE

SREQ 77 53

SER 712 48 102 JIE M2 JHH2 JlpeR FHsNCH 261 127] 0ft HMo| &
oz HRIEQ A eiiolM 8RN SSsl0 IuE HMENS BoloL), FH 4
A 0l% 90ZE 2oz ssieich o2 TY| WEAUE ETstn M8 Hus FEVIA
o= ste OFHst ZMIE LIERAD 910, OIF Hisiol JtAe SFsiNIC

263 287| HIESR

74 sixiel d= 7HAnt 269 68 M= JHHe| S
9583z MFsIaL, 29E 4=7[0| M2 71 &l 728K HEEHe=

5 =
AE 7PFSINLE Ol= EIAQ| 43 MY CHH| 262 S0, 272 |AlSH +&E2=2 &3] B

Xo|

Mol =Xo|ct =X Znt= CFS Tablent ZHCh

HRUAES 71 £3

3Q27E

4Q27E

1Q28E 2Q28E

3Q28E  4Q28E 1Q29E 2Q29E 3Q29E  4Q29E

(2H9): $/bbl) 2Q26E  3Q26E  4Q26E  1Q27E 2Q27E
BRER 71 95.0 87.0 81.1 78.4 76.8

76.1 75.4

75.2

74.5

74.1 73.6 733 73.0 727 723

HH 712 2%

HHS| 7}
|3,

ih

o
It BE
M

o H

2 0= W MA7IA X 3
SiXIH 7tH0] &&sts 0|0t

of =7 ¥d=1, =27t EXE= F, of
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HH d2 7143 7|gez £3

S TESIRICE EIAQ] 0|2 HAVIA M1 MAS BT
0|2 Lo MAHTIA W2 RFSHH B7ISHK|T, 27HEE 0|79 LNG &0 2HX=
SCHE|HA, 07t 2pA Y Chd| HOIX|7| AR AAS 7HYsIUCt of7|of A=A Q2

7)|.x| |:||-0:1°|.| -IO[H =X .7=-_:' L |-O Tab|eJ_|. 7ﬂ:|.

r T O -
HH 7t =3
(EH9l: USD/MMBtu) 2Q26E 3Q26E  4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 1Q28E 2Q28E 3Q28E  4Q28E 1Q29E 2Q29E 3Q29E  4Q29E
HH 7t 2.8 3.0 3.6 4.7 3.5 3.6 4.1 5.0 3.8 3.9 4.3 5.0 3.7 3.8 4.2
=
TIF 712 3

TTF 74 3

— ]
TTFel 1242 3, 45716l 1200l 1, 2 £9] JHHECE B HEEE ATH £

= 2rASHRACE
254 12719 REMM= o dECH Zot Stufe| Hetoz MAAVIA HIFES #EH ATISIRS
0, Of2h M| P2 LNG 0= A7t L HSIRACE ofof 261 227[9f TTFO| 7142
oL =4 S8 AUS 7HYsiRin)
H71Hez TTF 7142 235 : EX} Eof|M =gzt HHE% Z0o| ™

_'I_I
o]
_O'l_l
rr
Hir M'
ﬂJIHJ
_rE
n

O|F CHH| HMAVIA JtA0] AEHMo=Z
Ch2 Tablexn} ZC}

(Et9]: Euro/MWh) 2Q26E  3Q26E  4Q26E 1Q27E 2Q27E 3Q27E  4Q27E 1Q28E  2Q28E  3Q28E  4Q28E 1Q29E  2Q29E  3Q29E  4Q29E
TTF 7H4 48.7 50.4 57.9 45.9 411 46.4 61.7 38.6 34.2 39.4 52.3 34.6 30.9 36.4 47.3
FOB &3
FHe HRER 3 HAVAS| JHHS J|EeR ZZfo| FOBE FFSIRICt. Olmf TTFe CHE
HMvtAL| thel7}h E2t HE NYS TIMSIIC, 882 USD/Euro=0.95 Z83ILt.

Hilli2} Fuji2] LNG Atk

HEER FOB = HEER 7}Z *Slope HIZ(125%)
HH FOB = HH 7} * 115 +$3.5
TTF FOB = TTF Z}Z * (3/=2)/3.412

MM AE J|gh x3} 40 27

SA2| Hillieh Fuji= OFEHE|LIY| Q= XZHE it SIS 7FIRYCE SESAZE SEFES}
Aefet 2= UMMz XS, F7t it =FS TTF FOBE HOfRS 7HISIRICE 2
FOBH Hilliet Fugi® LNG M4t2 CHS H|o|S2h 2Tk

(EH2l: MTPA)

3Q27E 4Q27E 1Q28E 2Q28E 3Q28E 4Q28E 1Q29E 2Q29E 3Q29E  4Q29E

HIEQ o=

HH (I

o

TTF AIEE

0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
0 0 0.8375  0.8375 0.8375 0.8375 0.8375 0.8375 0.8375  0.8375

EXIZRIENM Mah Ak 710 w2t zF FOBY 2 27|E =1 22 CHS Tablezt ZCh

Estimated Realized gain on oil and gas derivative instruments

(U.S Dollars in Thousands)

2023

2024 2025 1Q26E 2Q26E 3Q26E  4Q26E 1Q27E 2Q27E  3Q27E  4Q27E 1Q28E  2Q28E  3Q28E  4Q28E 1Q29E 2Q29E  3Q29E  4Q29E

HH 012==

TTF oisE

199,907

141,088 62,890 4,494 39,142 - - - - 1,835 1,734 33630 11,414 5419 10,622 24,168 7,030 1,287 7,385
4,494 39,142 - - - - - - - - N B B
659 32,550

3,835 6,592 - - - - - - - - - -
- - 1,835 1,734 33630 11,414 5419 10,622 24,168 7,030 1,287 7,385
1,835 1,734 1,634 1,602 1,503 1,445 1,379 1,330 1,287 1,243
- - 259 1,444 - - 562 1,378 - -
31,737 8,367 3,916 9177 22,227 4,321 - 6,142
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6. Valuation - Historical EV/EBITDA Method

6.1. Operating Expense(@¢H|8) =3

Operating Expenses

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Operating Expenses 197,880 237,419 263,588 223,903 162,401 275,348 275,181
% of sales 66.3% 91.2% 67.0% 60.8% 40.6% 27.9% 27.4%

Vessel operating expenses 93,332 121,583 159,894 124,004 71,657 71,657 71,657
% of sales 31.3% 46.7% 40.6% 33.7% 17.9% 7.2% 7.1%

Administrative expenses 33,462 27,505 29,594 30,187 30,187 30,187 30,187
% of sales 11.2% 10.6% 7.5% 8.2% 7.5% 3.1% 3.0%

Depreciation and amortization 50,294 53,526 49,255 43,572 34,417 147,364 147,197
% of sales 16.9% 20.6% 12.5% 11.8% 8.6% 14.9% 14.6%

Others 20,792 34,805 24,845 26,140 26,140 26,140 26,140
% of sales 7.0% 13.4% 6.3% 7.1% 6.5% 2.6% 2.6%

AUH|E =S 3A 471X| &=29l Vessel operating expenses, Administrative expenses, D&A,

Others2 2L} Vessel operating expenses?t D&A =22 HL} XIM|5| =H=E|E S=8t
Z10|Ct. Administrative Expense= &8h 2tZ|H| St20 2, AUZXIQ)/F0{ L Z2|SM ZHE|A|/

HE R S A #H XSE, 0 SN2 D=0 ?ﬂEElxl ot= N™H| MAo|IE=Z 374
average flat X2|FUC}. EESH Otherse IA ZEME JHEHH|, &AXE, 7|EfPQigelozg 1AM

gt SAC|l LNGCE OSH IS JoHo|O 2 =50
BolMo] Mof 37HA average flat X{2|ZHCE

(1) Vessel operating expenses (M2H223H|)

Vessel Operating Expenses

(U.S Dollars in Thousands)

2023

2024

2025 2026E 2027E 2028E 2029E

Vessel Operating Expenses

93,332 121,583

159,894| 124,004 71,657 71,657 71,657

(% of sales)|  31.3% 46.7% 406%| 337%  17.9%  72%  7.1%

FLNG 66,331 82,284  127,924] 116011 71,657 71,657 71657
Hill 66,331 82284  86,124| 44354700
Gimi - - 41,800| 71,657 71,657 71657 71657
Corporate & others 27,001 39209 31,970| 70077

Vessel operating expenses= 3| FLNG MB}2HH|2} Corporate & Others2 F£&|H, FLNG

MEIROIH|= CIA| 4
0, FujifM= 2dsHA| gf=C
SITE HA[SHCE
of0[ AIZfE[H

A etes Be 1RE,

rtoh

OIAIBHK| ©

&2

FIO

MetEz RS0 FFIYCE FING ME2GH|= Hilli2h GimiofMEh 2Hes)

= SESAZfS| Aot R0 SHHISS SESAIA HY Hef

Hilli Al 2618 78 FIHEOIMC A2k S= 0| 27 SHEE7[0f SESA2S| A
22 H|E

=
=

LS

P} Gimis MEFRQIH|IZ QIAISHK|EE DZHAFCL BPO|
QIAE|7|of| AtAA EBITO O|X[= Y& gict

(2) Depreciation & Amortization (Z7A2tH|QF RS XFARAZIH])

Depreciation & Amortization

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Total Depreciation and amortization 50,294 53,526 49,255 43,572 34,417 147,364 147,197
(% of sales) 16.9% 20.6% 12.5% 11.8% 8.6% 14.9% 14.6%

Depreciation (F& Xt Zt71HaH2HH]) 49,802 53,066 48,329 42,946 33,791 146,738 146,571
Vessel & Equipment 38,166 40,529 37,147 34,441 25,047 135,604 135,604
Mooring Equipment 5,544 5,544 5,543 3,234 3,624 6,174 6,174
Deferred Drydocking expenditure 5,264 6,730 5,043 4,791 4,599 4,406 4,214
Office equipment and fittings 828 263 596 481 522 553 578
Amortization 492 460 926 626 626 626 626
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IRl 27 M, ARER|, olRiFTI4BHIS(SRI0|EY), ARRHZ RRMA S
21| 3 M 2T ASEO] AMEIL S5| Mufo| AIRAZIEIE Hilligt Fuj
SRED WMSICL Gimis Zofel TEY BOfHRA HEfo|DR SAte| FRo| AMER o

o
Ct. 2XLHAZIH|= 0t 370 average flat X{2[sHRUCH [Appendix 7-8]
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(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E

Financial (loss)/income 37,934 33,008 (21,748)] 6,584 (18,723) (45583) (45,858)

(% of sales) 12.7% 12.7% -5.5% 1.8% -4.7% -4.6% -4.6%

Interest income
Interest expense

46,061 37,350 34,577 59,028 28772 6,331 6,565
- - (32,925)| (45,513) (40,563) (44,982) (45,491)

(Losses)/gains on derivative instruments (7,227) 65 (7,822) 7///////////////////////////%

Other financial items (900)  (4,317) (15578) (6,932)  (6932)  (6,932)  (6,932)
O[Xf=2|ut O|XHH|E2 OIXMRXIM, B 52 Sd FHIMCE f=0[KE2 3Id re=z
7FELL S5 O|XXZY & oA HES Usl AhZet XtRVIeE OXtH|E22 QHERIC,
OIxtz 28 dE2=2 2ot HldE222 AN RF0| HeB=z 0 flat XM2| 7FICE 7|
Ef 282&2 §elX 0| 271522 371 average flat M2[3YCE. [Appendix 7-9]

6.3. £|F IS Table

Income Statement

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Operating Revenues 298,429 260,372 393,522 368,118 400,076 988,659 1,005,194
YoY(%) 11.5% -12.8% 51.1% -6.5% 8.7% 147.1% 1.7%

Liquefaction Services Revenue
Sales-type lease revenue

245,418 224,959 226,794 112,880 155,603 748,905 770,637
91,461 177,101 172,816 168,097 162,900

Vessel management fees and other revenues 53,011 35,413 75,267 78,138 71,657 71,657 71,657

Realized and unrealized (loss)/gain on oil and gas derivative instruments (84,751) 39,226 (30,212) 43,636 3,568 61,085 39,870
Operating Expenses 197,880 237,419 263,588 223,903 162,401 275,348 275,181
Vessel operating expenses 93,332 121,583 159,894 124,004 71,657 71,657 71,657
Administrative expenses 33,462 27,505 29,594 30,187 30,187 30,187 30,187
Depreciation and amortization 50,294 53,526 49,255 43,572 34,417 147,364 147,197
Others 20,792 34,805 24,845 26,140 26,140 26,140 26,140
Operating income 15,798 62,179 99,722 187,852 241,242 774,397 769,883
OPM(%) 5.3% 23.9% 25.3% 51.0% 60.3% 78.3% 76.6%
Other non-operating income/(loss) (52,485) (7,000) 29,981 10,935 10,935 10,935 10,935
Financial (loss)/income 37,934 33,098  (21,748) 6,584  (18,723)  (45583)  (45,858)
Income before taxes and net income/(loss) from equity method investme 1,247 88,277 107,955 205,370 233,454 739,749 734,960
Income tax (expense)/benefit (1,870) 18 (4,307) (2,053) (2,053) (2,053) (2,053)
Net income/(loss) from equity method investments (2,520) (7,502) 8,928

Net income/(loss)

(3,143) 80,793 112,576 203,317 231,401 737,696 732,907
NPM (%) -1.1% 31.0% 28.6% 55.2% 57.8% 74.6% 72.9%

EBITDA
Adjusted EBITDA

71,113 138,638 148,977 231,424 275,660 921,761 917,080
355,771 240,500 264,615 273,723 322,244 973,064 973,580

pal
=
)71
N

2ot 7|Et2 L2E|=H, 84t
370 avg. flate 2 FHSICE ESE
. HelNH|82 iREE sle
x| Q0|40| 57| TR0
FoM0o| H7| m=Zol| O flat 2|3
=l &9 S=HCH EBITDA?F Ad.

=}
SR =5 LIt ATt

£|F IS Table2 99t ZCh 7[Et JYUlEQ2 &
2 253 7|1&02 MM MEsionZ O flat, 7|Et
SAte| ZAtE B{RCHO| 2X[st7| mWZo| 0% M2
XEAtRRE QAR =0, Ol= &Aoo HlzsHK|
370 avg. flate2 FHESICH O2|1n X2
Ch. Z[Z IS TableZ2 #1% m= HEzd &
EBITDA (EBITDA - U}AjARE O|AISA&0] +
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6.4. Valuation - Historical EV/EBITDA Method

(1) Why Historical EV/EBITDA Method

-

SAe| Valuation B4/ Z Historical EV/EBITDAE X{ElS O|R= SAIRt RAlSH BME H
22 Peer?} EA51X| 47| TR0|CE SAl= ™ MAHOIN RU5HA FLNG AMH[ADIS ©
©=Z HM|&3H= pure playerCh SAIE HMQIgt FLNG 2] 7|¢e iRE Z2Y of|{X|AtZ, 0
2 Ofl4X| AtRlS PQISHC}. wh2tAM PEERELCH= Historical Method”Z| &2|X 0|2t EoHSHCE

S
—

I'-IIZI 30

-~
oS

PERO| OH! EV/EBITDA MethodE #EiSt O|R= SAtR| EPS7I HISEZHAQQR Qlsl| HEY

0| Ejrh=[7| mZ0|Ct SAte| TPMERC2 M| i3S +Yste A¥&nt 0|Hsot= 0O
dsigeloz AREICL 0| T O|M&Eo Hzoz Qlo MA 7[gel sazEsEH2 HEo
20| EPSe| HISA0| el 2XC} w2tA EV/EBITDA Method7t HM3tsiCt THCHSICE

(2) Target Multiple A=A

SAMC| TPE AHMSH?| sl 28E EBITDAOG| XM AIZHEE 2Q2271X1e] 24m fwd
EV/EBITDAQI 13.0xE H|A[BICL O] A|7| SAE S UW2{E|E7}F SXQt 1R RAFSICE 2
QT itz &o| MAITIA ZZL0| Cheh 247t CHREIE SAlof, SAIQ| & #Hmj Metol

— 1

GimiZ} ZAX S0[|0|M &= AX Zoiof| Chiet 7|CHZ0| EXHIUCE. Ol= O|2tTZo| LS,
SALL| M| |Xf MErRl Fujizt A= %"' o A3t O FARSICHD EEhsto] 277 2t =
HE 2Q7IX|Q] 24m fwd EV/EBITDA HRX|Z Multiple2 &88t Zio|ct.

12m fwd7} OH-l 24m fwd EV/EBITDAS AFR5H= 0|95 AJRI0| EALR] Z=JIE 2719 AlX0|
Ol 28 0O|FQ| AXES of|dsto] AFESI QU7| LHEOICE SESARIS| Z=HMET} 28H0| 24
TIME Zol2t= AHM2 0|0 S7HE MELC) mM2fA 253 AXar QARSH 2732 AX0| O,
25E0] Hls 3H =2 2832 MXNEZ ALsH TPE Alttot= 20| EfLfSICH CHRE 2AMOjIA F
Zot= Hhe 28E AX0| DHAQ MATIA J7HH DU FLNG 8 SEOZ Qls AIRQ oA

Ct 40| &2 Z0[2H= HO0|m, 28E EBITDAY| HE|ES XE35H= 7 §2|Xol2tn TTsict
27E REIFSFALE 3025 7IFE REFAL0| ASSM, RSU| B4 TR FH5HCL

2028E Adj. EBITDA (USD k) 973,064

Target EV/EBITDA (24m fwd) 13.0x

Target EV (USD k) 12,674,083

(-) Net Debt (USD k) 2,668,196

Target Market Cap. 10,005,887

Shares Outstanding (k) 102,308

Target Price ($) $ 97.80

Current Price ($) $ 53.39

Upside (%) 83.2%

& =9/2 BE= Z515f0] 2028F EBITDA $973,064 kOl Target EV/EBITDA 13.0xS &8F
Target Price $97.8, 4/2:0{21 83.2%, EX} O/A “Buy’E XA[5ICL
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7. Appendix

7.1. BS
Balance Sheet
(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
ASSETS 4,083,987 4,367,677 5,325,601| 5,196,042 5,582,809 6,764,085 7,075,489
Current Assets 815,564 739,866 1,413,504 702,716 254,325 429,360 441,332
Cash and cash equivalents 679,225 566,384 1,151,221 528,229 66,159 70,978 72,591
Restricted cash and short-term deposits 18,115 75,579 24,695 24,695 24,695 24,695 24,695
Trade accounts receivable 38,915 29,667 35,518 41,057 44,621 110,268 112,112
Amounts due from related parties 7,312 20,354 23,228 /////////////////////////////////////////////////ﬁ
Current portion of net invest in sales-type leas - - 146,829 46,584 51,303 56,500 62,223
Other current assets 71,997 47,882 32,013 62,151 67,546 166,919 169,711
Non-Current Assets 3,268,423 3,627,811 3,912,097| 4,493,326 5,328,484 6,334,725 6,634,157
Restricted cash (non-current) 74,130 74,619 39,501 39,501 39,501 39,501 39,501
Equity method investments 53,982 43,665 45,011 45,011 45,011 45,011 45,011
Assets under development 1,562,828 2,261,197 1,228,129 2,625,557 2,297,759 881,753 1,389,272
Vessels and equipment, net 1,077,677 1,079,745 931,192 58,738 1,272,997 3,751,744 3,605,880
Net investment in sales-type leases - - 1,601,452 1,659,398 1,608,095 1,551,595 1,489,371
Intangible assets - 2,348 2,070 2,070 2,070 2,070 2,070
Non-current amounts due from RP - 6,006 l,GQlW/////////////////////////////////////////////////&
Other non-current assets 499,806 160,231 63,051 63,051 63,051 63,051 63,051
LIABILITIES 1,481,544 1,998,273 3,258,047 3,059,292 3,358,842 3,891,820 3,556,626
Current Liabilities 545,780 841,524 555,340 388,721 415,956 1,217,565 2,006,656
Current portion of LTD & ST debt 342,566 521,282 301,202 75,000 75,000 375,000 1,150,000
Trade accounts payable 7,454 198,906 123,605 135,346 147,095 363,499 369,579
Accrued expenses 144,810 66,071 101,619 122,366 132,989 328,639 334,135
Other current liabilities 50,950 55,265 28,914 56,010 60,872 150,427 152,942
Non-Current Liabilities 935,764 1,156,749 2,702,707 2,670,571 2,942,886 2,674,255 1,549,970
Long-term debt 874,164 930,973  2,456,822| 2,424,686 2,697,001 2,428,370 1,304,085
Other non-current liabilities 61,600 225,776 245,885 245,885 245,885 245,885 245,885
EQUITY 2,602,443 2,369,404 2,067,554 2,136,750 2,223,967 2,872,265 3,518,863
Total stockholders’ equity 2,067,669 2,014,151 1,842,976 1,912,172 1,999,389 2,647,687 3,294,285
Non-controlling interests 534,774 355,253 224,578 224,578 224,578 224,578 224,578
Total Liabilities & Equity 4,083,987 4,367,677 5,325,601| 5,196,042 5,582,809 6,764,085 7,075,489
7.2. CFS
Cashflow Statement
(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
OPERATING ACTIVITIES 134,606 318,241 470,929 345,562 339,917 1,282,191 955,298
Net income/(loss) (3,143) 80,793 112 576 203 317 231 401 737,696 732,907
Depreciation and amortization 50,294 53,526 47,364 147,197
Loss on disposal of long lived asset 491 - 451
Loss on extinguishment of debt - - 9,954
Gain on deemed sale of FLNG Gimi - - (29,981)
Impairment of long-lived assets 5,021 22,933 )
Amortization of deferred charges and debt guarantees, net 1,822 3,054 3,996
Dividend received from equity method investments - 456
Net (income)/loss from equity method investments 2,520 7,502 (8,928)
Write off of shareholder loan - - 7,054
Provision for credit loss - - 251 7
Drydocking expenditure (6,724) (2,926) (3,217)
Compensation cost related to employee stock awards 5,824 7,181 9,920 7 642 7,642 7,642 7,642
Net foreign exchange losses/(gains) 941 (205) 1 716 817 817 817 817
Sales-type lease receivable in excess of interest income - - , 51,303 56,500
Change in fair value of investment in listed equity securities 62,308 -
Change in fair value of derivative instruments (interest rate swaps) 15,582 5,971 11,161
Change in fair value of derivative instruments and amortization of day 1 gains 272,117 89,286 80,561
Change in assets and liabilities: 7
Trade accounts receivable and accrued income 3,205 9,535 (1,844)
Other current and non-current assets (266,025) 33,124 43 907 (30 138) (5,395) (99,373) (2,792)
Amounts due from related parties 172 (1,064) (18,041) 23,228 - - -
Trade accounts payable (18) 3,587 4,391 11,741 11,750 216,404 6,079
Accrued expenses 8,554 4,069 35,320 20,747 10,623 195,650 5,496
Other current and non-current liabilities (18,335) 1,419 94,412 27,096 4,862 89,554 2,516
INVESTING ACTIVITIES (131,709) (416, 981) (813 197) (436 622) (340 461) (1,079,720)  (376,991)
Additions to assets under development (308,093) ) (1,018,950)  (375,710)
Additions to equity method investments (9,678) - 30 134)
Additions for FLNG Hilli redeployment - - (29,929)
Loan advanced to related parties (3,561) a7, 930) (2 490) Z
Additions to intangibles - (1,5 92) (574) (574) (574) (574)
Additions to vessels and equipment (1,621) (62, 206) (12 (707) (58,688) (60,196) (707)
Proceeds from short-term loan advanced to related parties 60 - 17,930;
Proceeds from subscription of equity interest 80,021 45,206 21,020
Consideration received for the sale of long-lived asset 15,190 - 24,828
Proceeds from sale of equity method investment 56,097 822 39,143
Additions to other investments - (5,000) -
Deposit paid for vessel (15,500) - -
Dividends received from listed equity securities 9,824 - -
Proceeds from sale of listed equity securities 45,552 - -
FINANCING ACTIVITIES (244,953) 43,852 841,103| (531,931) 38,474 (197,652)  (576,693)
Proceeds from short-term and long-term debt 156,045 371,145 2,275,000 /////////A 347,315 106,369 25,715
Proceeds from exercise of share options - 5,705 3,210 2,972 2,972 2,972
Financing costs paid (10,445) (6,688)  (42,258) /////////A (6,946) (2,127) (514)
Purchase of treasury shares (61,684) (14,180)  (144,039) (50,000) (50,000) (50,000) (50,000)
Cash dividends paid (102,897) (115352) (305,848)| (179,866) (179,866) (179,866)  (179,866)
Repayments of short-term and long-term debt (125,925)  (136,859)  (944,962)| (305,037) (75,000) (75,000)  (375,000)
Acquisition of Hilli LLC non-controlling interest (100,047) (59,919) -
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7.3. TMA LNG it 7tsE, A3aT

HAMIA| LNG 32

(Et2: MTPA) 2024 2025E 2026E 2027E 2028E 2029E

TM[A| drE 7S 494.4 530.0 572.7 627.4 666.5 703.7

HMA 35T 411.2 421.7 434.3 437.7 465.7 519.7

7.4. NG 32 FH

LNG Z2MEE F7IE|= 433

(Stl: MTPA) Nameplate 2025E 2026E 2027E 2028E 2029E H|1
Corpus Christi Stage 3 10.0 35 8.0 9.0 9.3 9.5 20254 47Y train &t=
Plaquemines LNG - Phase 2 6.7 3.7 5.8 6.1 6.2 6.3 DED 9
Congo FLNG 2 2.4 0.1 1.5 2.0 21 2.2 20254 2 7tE 7HY
Tortue FLNG - Phase 1 25 14 2.1 2.1 2.2 2.2 20254 5HEt7| FHS AR
LNG Canada 14.0 1.8 7.6 9.8 10.8 12.0 2025 ¥ Its AlE
Cap Lopez 0.7 0.0 0.1 0.4 0.6 0.6 28 FLNG
Pluto LNG 5.0 0.0 1.0 2.8 4.0 45 HEX Walo| M maHE
Genting FLNG 1.2 0.0 0.2 0.7 1.1 11 28 FLNG
ECA LNG - Phase 1 3.2 0.0 0.8 2.0 2.6 3.0 Brownfield
Golden Pass LNG 15.6 0.0 1.0 6.0 11.0 13.0 CHA2 train 37H
North Field East(NFE) 32.0 0.0 0.0 2.4 4.8 14.0 ZHY 0| % delay BtA
NLNG Train 7 8.0 0.0 0.0 1.6 3.6 6.0 brownfieldX| 2t Qlza} 2|A3
ZFLNG 2.0 0.0 0.0 1.1 1.7 1.8 FLNG
Southern Energy FLNG - Phase 1 2.4 0.0 0.0 0.0 0.0 0.0 2| F7t5, TAN 330 FIt i3
Fast LNG Altamira 2 1.4 0.0 0.0 0.4 1.0 1.2 DED g
CP2 LNG - Phase 1 20.0 0.0 0.0 0.0 2.0 8.0 first-year commissioning heavy
Port Arthur LNG - Phase 1 135 0.0 0.0 0.0 2.0 7.0 2 S4 Z2NE
Rio Grande LNG Trains 1~3 17.6 0.0 0.0 0.0 15 6.0 Oine A Z2HE
Coral North FLNG 3.6 0.0 0.0 0.0 0.6 2.0 FLNG
Southern Energy FLNG - Phase 2 35 0.0 0.0 0.0 0.5 1.6 phasel| X}7| Z2HE
Marsa LNG 1.0 0.0 0.0 0.0 0.2 0.8 20284 7t SXE
North Field South(NFS) 16.0 0.0 0.0 0.0 0.0 2.4 NFE O|F &XtH 75
Ruwais LNG 9.6 0.0 0.0 0.0 0.4 2.0 2028 427| 7ts BE
Cedar LNG 33 0.0 0.0 0.0 0.1 0.8 ERAMING
Woodfibre LNG 2.1 0.0 0.0 0.0 0.4 1.6 2 SA IZHE
Corpus Christi Midscale Trains 8, 9 5.0 0.0 0.0 0.0 0.8 2.8 20284 stEt7| 7t S8
Mozambique LNG 129 0.0 0.0 0.0 0.0 1.2 =27t 0|F 26\d 714 xHIH
Louisiana LNG 16.5 0.0 0.0 0.0 0.0 2.0 Oz Mg Z2HE

7.5. X|9¥ LNG £

X|edE LNG £2

(St2l: MTPA) 2025 2026E 2027E  2028E  2029E  2030E
s 108 110 112 111 109 107
a3 73 77 82 87 93 99
SSOA|Ot 138 138 139 140 142 144
ol 30 33 37 42 46 54
OFA|OH(SSOA|OH+QI = H|2l) 40 45 51 57 64 70
7|E} 52 54 58 61 67 73
2l 441 457 479 498 521 547
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7.6. Sales Type Lease &3

Sales Type Lease (FLNG Gimi)

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Beginning - - - 1,748,281 1,705,982 1,659,398 1,608,095
(+) Initial recognition (Gimi at COD) - - 1,770,817 - - - -
(+) Sales-Type Lease Revenue - - 91,461 177,101 172,816 168,097 162,900
(-) Lease payment received (cash) - - 113,997 219,400 219,400 219,400 219,400
Ending - - 1,748,281 1,705,982 1,659,398 1,608,095 1,551,595
Current portion - - 146,829 46,584 51,303 56,500 62,223
Non-current portion - - 1,601,452 1,659,398 1,608,095 1,551,595 1,489,371
7.7. BEHES ME 7}4 F0|

($/bbl)
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50 r r r r T T T
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77.TTF 27|49 AEM A=

TTF 2712 AIEA A%
27| 1Q 2Q 3Q 4Q
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7.8. PP&E F£H

Vessels and equipment

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Cost (FIS87h
Beginning 1,374,607 1,330,563 1,408,063| 1,143,691 - 1,502,839 4,068,128
Additions - 77,500 - - - - -
Disposals (44,044) - (186,872) - - - -
Transfer to asset under development - - (77,500)( (1,143,691) 1,502,839 2,565,289 -
Ending 1,330,563 1,408,063 1,143,691 - 1502839 4,068,128 4,068,128
Depreciation
Beginning (336,055) (350,177)  (407,516)| (279,036) - (338,524) (474,128)
Charge for the year (38,166)  (40,529)  (37,147)| (34,441)  (25047) (135,604) (135,604)
Disposals 29,065 - 162,906 - - - -
Transfer to asset under development (5,021) (16,810) 2,721 313,477  (313,477) - -
Ending (350,177)  (407,516)  (279,036) - (338,524) (474,128)  (609,732)
Ending Net book value 980,386 1,000,547 864,655 - 1,164,315 3,594,000 3,458,396

Mooring Equipment

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Cost
Beginning 45,771 45,771 45,771 45,771 45,771 57,981 117,470
Additions - - - - 57,981 59,489 -
Disposals - - - - (45,771) - -
Transfer to asset under development - - - - - - -
Ending 45,771 45,771 45,771 45,771 57,981 117,470 117,470
Depreciation
Beginning (25,906) (31,450) (36,994) (42,537) (45,771) (3,624) (9,798)
Charge for the year (5,544) (5,544) (5,543) (3,234) (3,624) (6,174) (6,174)
Disposals - - - - - - -
Transfer to asset under development - - - - 45,771 - -
Ending (31,450) (36,994) (42,537) (45,771) (3,624) (9,798) (15,973)
Ending Net book value 14,321 8,777 3,234 - 54,358 107,672 101,498

Deferred Drydocking expenditure

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Cost
Beginning 109,094 108,492 109,650 100,000 100,000 100,000 100,000
Additions 8,492 1,158 - - - - -
Disposals (9,094) - - - - -
Transfer to asset under development - - (1,686) - - - -
Ending 108,492 109,650 100,000 100,000 100,000 100,000 100,000
Depreciation
Beginning (32,011) (28,181) (41,034) (37,918) (42,709) (47,307) (51,714)
Charge for the year (5,264) (6,730) (5,043) (4,791) (4,599) (4,406) (4,214)
Disposals 9,094 (6,123) 7,964 - - - -
Transfer to asset under development - - 195 - - - -
Ending (28,181) (41,034) (37,918) (42,709) (47,307) (51,714) (55,928)
Ending Net book value 80,311 68,616 62,082 57,291 52,693 48,286 44,072

Office equipment and fittings

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Cost
Beginning 7,341 5,893 3,873 3,885 4,592 5,299 6,006
Additions 1,934 175 12, 707 707 707 707
Disposals (3,382) (1,429) - - - - -
Transfer to asset under development - (766) - - - - -
Ending 5,893 3,873 3,885 4,592 5,299 6,006 6,713
Depreciation
Beginning (5,788) (3,234) (2,068) (2,664) (3,145) (3,667) (4,220)
Charge for the year (828) (263) (596) (481) (522) (553) (578)
Disposals 3,382 1,429 - - - - -
Transfer to asset under development - - - - - - -
Ending (3,234) (2,068) (2,664) (3,145) (3,667) (4,220) (4,798)
Ending Net book value 2,659 1,805 1,221 1,447 1,632 1,786 1,915

Asset Under Development - Total

(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Fuji AUD 1,562,828 2,261,197 1,228,129| 1,795,342 2,297,759 130,334 149,817
Hilli AUD - - - 830,214 - - -
4th Vessel AUD - - - - - 751,420 1,239,455
Total AUD Net Book Value 1,562,828 2,261,197 1,228,129| 2,625,557 2,297,759 881,753 1,389,272
Total AUD Additions (Fuji + Hilli + 4th Vessel) 338,327 347,209 662,092 435,341 781,198 1,018,950 375,710
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7.9.1BD, IBA
(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Beginning Total IBD 1,210,279 1,240,399 1,474,685 2,804,723 2,499,686 2,772,001 2,803,370
(+) New debt issuance 156,045 371,145 2,275,000 - 347,315 106,369 25,715
Bond (for 4th Vessel) - - 347,315 106,369 25,715
(-) Debt repayment (125,925) (136,859) (944,962) (305,037) (75,000) (75,000) (375,000)
VIE debt (230,037) - - -
2024 Unsecured Bond - - - (300,000)

2025 Senior Unsecured Bond - - - R
2025 Convertible Bonds - - - R

Gimi facilities (75,000) (75,000) (75,000) (75,000)
ANet debt change 30,120 234,286 1,330,038 (305,037) 272,315 31,369 (349,285)
Ending Total IBD 1,240,399 1,474,685 2,804,723 2,499,686 2,772,001 2,803,370 2,454,085
Beginning IBD 1,225,339 1,357,542 2,139,704 2,804,723 2,499,686 2,772,001 2,803,370
Weighted avg. interest rate(%) 5.9% 7.1% 6.0% 6.3% 6.3% 6.3% 6.3%

Gross Interest 72,469 95,871 128,324 177,385 158,093 175,316 177,300
(-) Capitalized interest 72,469 95,871 95,399 131,872 117,530 130,334 131,809
Interest Expense - - 32,925 45,513 40,563 44,982 45,491
(U.S Dollars in Thousands) 2023 2024 2025 2026E 2027E 2028E 2029E
Beginning IBA (Cash + Restricted Cash) 771,470 744,026 966,000 1,215,417 592,425 130,355 135,174
Interest rate(%) 6.0% 5.0% 3.6% 4.9% 4.9% 4.9% 4.9%

Interest Income 46,061 37,350 34,577 59,028 28,772 6,331 6,565

7.10. Vessel Operation

Vessel Operation

Hilli GHHI2) 24 ZF 26.06.30.
Hilli (OF2JE|L}) 27.07.01. 47.12.31.
Gimi (GTA) 29 3%  45.06.30.
Fuji (OFZHIE|L}) 28.01.01. 48.12.31

7.11. EV/EBITDA Band
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