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Forward looking statements 
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This presentation contains forward-looking statements which reflects managementôs current expectations, estimates and projections about 

its operations. All statements, other than statements of historical facts, that address activities and events that will, should, could or may 

occur in the future are forward-looking statements. Words such as ñmay,ò ñcould,ò ñshould,ò ñwould,ò ñexpect,ò ñplan,ò ñanticipate,ò ñintend,ò 

ñforecast,ò ñbelieve,ò ñestimate,ò ñpredict,ò ñpropose,ò ñpotential,ò ñcontinueò or the negative of these terms and similar expressions are 

intended to identify such forward-looking statements. These statements are not guarantees of future performance and are subject to 

certain risks, uncertainties and other factors, some of which are beyond our control and are difficult to predict. Therefore, actual outcomes 

and results may differ materially from what is expressed or forecasted in such forward-looking statements. You should not place undue 

reliance on these forward-looking statements, which speak only as of the date of this presentation. Unless legally required, Höegh LNG 

undertakes no obligation to update publicly any forward-looking statements whether as a result of new information, future events or 

otherwise. 

Among the important factors that could cause actual results to differ materially from those in the forward-looking statements are: changes 

in LNG transportation and regasification market trends; changes in the supply and demand for LNG; changes in trading patterns; changes 

in applicable maintenance and regulatory standards; political events affecting production and consumption of LNG and Höegh LNGôs 

ability to operate and control its vessels; change in the financial stability of clients of the Company; Höegh LNGôs ability to win upcoming 

tenders and securing employment for the FSRUs on order; changes in Höegh LNGôs ability to convert LNG carriers to FSRUs including 

the cost and time of completing such conversions; changes in Höegh LNGôs ability to complete and deliver projects awarded; increases in 

the Companyôs cost base; changes in the availability of vessels to purchase; failure by yards to comply with delivery schedules; changes 

to vesselsô useful lives; changes in the ability of Höegh LNG to obtain additional financing, in particular, currently, in connection with the 

turmoil in financial markets; the success in achieving commercial success for the projects being developed by the Company; changes in 

applicable regulations and laws; and unpredictable or unknown factors herein also could have material adverse effects on forward-looking 

statements. 
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Á Highlights 

Á Financials 

Á Operational review and market outlook 

Á Summary 



Highlights 3Q 2011 including subsequent events 
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ÁTotal income USD 27.4 million - up 7% from third 

quarter 2010 

ÁEBITDA of USD 8.6 million 

ÁExclusive negotiations with PGN regarding the 

Medan FSRU project well advanced 

ÁSubmitted bids for 4 FSRU projects 

ÁAgreed to purchase the LNG carrier ñLNG Libraò 
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Income statement 
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USD mill ion
3Q2011 2Q2011 3Q2010 Jan Sep 2011Jan Sep 2010 2010

TOTAL INCOME 27,4                26,5                25,7                79,8                69,5                94,9                

Charterhire expenses (5,1)                 (5,0)                 (4,9)                 (15,1)              (14,4)              (19,2)              

Operating expenses (7,2)                 (7,3)                 (6,8)                 (21,8)              (19,0)              (27,1)              

Administrative expenses (3,0)                 (3,7)                 (3,2)                 (10,5)              (8,4)                 (13,5)              

Project development expenses (3,5)                 (3,2)                 (2,6)                 (9,9)                 (7,0)                 (11,1)              

EBITDA 8,6                  7,3                  8,2                  22,6                20,7                24,0                

Depreciation and amortisation (4,7)                 (4,5)                 (4,1)                 (13,7)              (9,5)                 (13,8)              

EBIT 3,9                  2,7                  4,1                  8,9                  11,2                10,2                

Interest expenses (6,5)                 (6,1)                 (6,5)                 (18,9)              (15,9)              (22,4)              

Interest income 0,1                  0,2                  0,1                  0,6                  0,1                  0,2                  

Other financial items 0,4                  0,1                  2,4                  0,0                  1,5                  0,9                  

Taxes (0,0)                 0,3                  (0,2)                 0,3                  (0,6)                 (0,8)                 

NET LOSS (2,0)                 (2,7)                 (0,1)                 (9,0)                 (3,6)                 (12,0)              



Financial position 
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USD mill ion 30.09.2011 30.06.2011 30.09.2010 31.12.2010

Licences, design and other intangibles 83                   84                   78                   80                   

Vessels and newbuildings 505                 483                 468                 466                 

Restricted cash 13                   12                   9                     10                   

Other non-current assets 10                   3                     2                     3                     

Promisssory Note / Interest bearing receivables 90                   -                  57                   53                   

Other current receivables 3                     120                 5                     7                     

Current cash and short term deposits 44                   42                   26                   29                   

TOTAL ASSETS 748                 744                 646                 649                 

Total equity 142                 177                 41                   73                   

Interest bearing debt 442                 445                 450                 451                 

MtM of interest rate swaps 131                 87                   120                 83                   

Other liabilities 32                   35                   35                   42                   

TOTAL EQUITY AND LIABILITIES 748                 744                 646                 649                 

Total equity adjusted for MtM of interest rate swaps 274                 264                 161                 156                 

Equity ratio (adjusted for MtM of interest rate swaps) 37 % 35 % 25 % 24 %

Net interest bearing debt 398                 404                 424                 422                 



Cash flow statement 
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USD mill ion 3Q2011 2Q2011 3Q2010 Jan Sep 2011Jan Sep 2010Jan Dec 2010

Net loss before tax (2)                    (3)                    0                     (9)                    (3)                    (11)                  

Adjustments of non-cash P&L items 11                   11                   10                   32                   27                   36                   

Net changes in working capital, other (2)                    (1)                    (7)                    (8)                    (12)                  (8)                    

Net cash flow operating activities 6                     6                     3                     15                   11                   16                   

Proceeds from sale of marketable securities -                  52                   -                  52                   13                   19                   

Investments in marketable securities (90)                  -                  -                  (90)                  -                  -                  

Investments in vessels and newbuildings (31)                  (26)                  (3)                    (56)                  (55)                  (57)                  

Investments in intangibles / equipment (1)                    (2)                    2                     (4)                    (4)                    (6)                    

Net cash flow investing activities (121)               25                   (2)                    (99)                  (46)                  (45)                  

Proceeds from borrowings -                  -                  -                  -                  50                   55                   

Repayment of borrowings (3)                    (3)                    (2)                    (9)                    (4)                    (6)                    

Interest paid (6)                    (6)                    (6)                    (19)                  (14)                  (21)                  

Issue of share capital net of transaction cost 126                 -                  -                  126                 -                  -                  

Other financing activities 1                     -                  -                  1                     7                     7                     

Net cash flow financing activities 118                 (9)                    (7)                    99                   39                   35                   

TOTAL CASH FLOW 3                     22                   (6)                    16                   4                     7                     
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Shipping 

10 

Á Existing fleet operated according to 

expectations during the quarter 

Á Agreed to purchase the carrier 

«LNG Libra» with delivery in the 

second quarter 2012 

Á «LNG Libra» will be traded in the 

spot market, where the rate 

outlook is very positive 

Á «STX Frontier» is being marketed 

in the medium-term shipping 

market with availability from 

second half 2013 

LNG Libra 

STX Frontier 



Regasification 
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Á Exclusive negotiations with PGN for the 

Medan FSRU project well advanced 

Á Standard Chartered Bank and BTMU 

mandated to assist Höegh LNG with the 

Medan FSRU project financing 

Á Höegh LNG has submitted bids and is 

participating in tendering processes for 

four new FSRU projects in addition to 

Medan 

 

According to Reuters, China has been adding onshore 

receiving terminals along its east coast to handle imports 

of LNG, to meet surging domestic demand for the cleaner-

burning fuel. But with competition rising among the main 

investors ï China National Offshore Oil Corp (CNOOC), 

PetroChina and Sinopec Corp - and limited land sites 

along the coast, companies have shifted to floating 

facilities.  "It's all because of increasing difficulties in 

winning state approval for a land-based receiving 

terminal," said an CNOOC official. 

Medan 



FSRU newbuilding programme 
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Á The FSRU newbuilding program at 

Hyundai progressing according to 

plan with steel cutting in 3Q 2012 

Á First two FSRUs scheduled for 

delivery in 4Q 2013 and 1Q 2014, 

respectively 

Á Second vessel will have full trading 

capabilities 

Á Options for first two additional 

FSRUs will have to be exercised by 

mid December 2011 and January 

2012, respectively 



LNG FPSO 
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Á Höegh LNG is in discussions with several oil 

companies to conduct paid engineering work 

for developing their gas reserves using LNG 

FPSOs 

Á The holding company for the potential LNG 

FPSO project in Papua New Guinea was 

established in October.  The partners are now 

working to secure gas supply from different gas 

field owners and a project agreement with the 

PNG government 

Á Höegh LNG is considering alternatives for 

optimising the structure, organisation and 

financing of its LNG FPSO activities 



Strong LNG demand prospects 
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Source: Wood Mackenzie 

LNG demand forecast LNG export projects 

Source: Fearnley Fonds 


