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Disclaimers

Forward-Looking Statements
This presentation contains forward-looking statements about Excelerate Energy, Inc. (“Excelerate,” “Company,” “we,” “us,” and “our”) and our industry that involve substantial risks and uncertainties. All statements other than statements of historical fact contained in this presentation, including, without 
limitation, statements regarding our future results of operations or financial condition, business strategy and plans, expansion plans and strategy, economic conditions, both generally and in particular in the regions in which we operate, and objectives of management for future operations, are forward-
looking statements. In some cases, you can identify forward-looking statements by terminology such as  “believe,” “consider,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “may,” “intend,” “plan,” “potential,” “predict,” “project,” “should,” “target,” “will,” “would,” “shall,” “should,” 
“anticipate,” “opportunity” or the negative thereof or other variations thereon or comparable terminology. These statements appear throughout this presentation and include, but are not limited to, statements regarding our plans, objectives, expectations and intentions.

You should not rely on forward-looking statements as predictions of future events. We have based the forward-looking statements contained in this presentation primarily on our current expectations and projections about future events and trends that we believe may affect our business, financial 
condition and operating results. The outcome of the events described in these forward-looking statements is subject to risks, uncertainties and other factors. All forward-looking statements are based on assumptions or judgments about future events that may or may not be correct or necessarily take 
place and that are by their nature subject to significant uncertainties and contingencies, many of which are outside the control of Excelerate. The occurrence of any such factors, events or circumstances would significantly alter the results set forth in these statements.

Moreover, we operate in a very competitive and rapidly changing environment. New risks and uncertainties emerge from time to time, for example the invasion of Ukraine by Russia, and it is not possible for us to predict all risks and uncertainties that could have an impact on the forward-looking 
statements contained in this presentation. The unprecedented nature of the Covid-19 pandemic may give rise to risks that are currently unknown or amplify the risks associated with many of the foregoing events or factors. The results, events and circumstances reflected in the forward-looking statements 
may not be achieved or occur, and actual results, events or circumstances could differ materially from those described in the forward-looking statements. 

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based on information available to us as of the date of this presentation. And while we believe that information provides a reasonable basis for these statements, 
that information may be limited or incomplete. Our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all relevant information. These statements are inherently uncertain, and investors are cautioned not to unduly rely on these statements.

The forward-looking statements made in this presentation relate only to events as of the date on which the statements are made. We undertake no obligation to update any forward-looking statements made in this presentation to reflect events or circumstances after the date of this presentation or to 
reflect new information or the occurrence of unanticipated events, except as required by law. We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place undue reliance on our forward-looking statements. Our forward-looking 
statements do not reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures or investments.

Use of Non-GAAP Financial Measures
We report our financial results in accordance with accounting principles generally accepted in the United States (GAAP). Included in this presentation are certain financial measures that are not U.S. GAAP. They are designed to supplement, and not substitute, Excelerate’s financial information presented in 
accordance with U.S. GAAP. The non-GAAP measures as defined by Excelerate may not be comparable to similar non-GAAP measures presented by other companies. The presentation of such measures, which may include adjustments to exclude non-recurring items, should not be construed as an 
inference that Excelerate’s future results, cash flows or leverage will be unaffected by other nonrecurring items. Management believes that the following non-GAAP financial measures provide investors with additional useful information in evaluating our performance and valuation. The Appendix provides 
a reconciliation of these measures to the most directly comparable GAAP financial measure, including those measures presented as part of our 2022 Financial Outlook herein.

Adjusted Gross Margin

We use Adjusted Gross Margin, a non-GAAP financial measure, which we define as revenues less direct cost of sales and operating expenses, excluding depreciation and amortization, to measure our operational financial performance. Management believes Adjusted Gross Margin is useful because it 
provides insight on profitability and true operating performance excluding the implications of the historical cost basis of our assets. Our computation of Adjusted Gross Margin may not be comparable to other similarly titled measures of other companies, and you are cautioned not to place undue reliance 
on this information. 

Adjusted EBITDA and Adjusted EBITDAR

Adjusted EBITDA is a non-GAAP financial measure included as a supplemental disclosure because we believe it is a useful indicator of our operating performance. We define Adjusted EBITDA as net income before interest, income taxes, depreciation and amortization, stock-based compensation and items 
such as charges and non-recurring expenses that management does not consider as part of assessing ongoing operating performance.

Adjusted EBITDAR is a non-GAAP financial measure included as a supplemental disclosure because we believe it is a valuation measure commonly used by financial statement users to more effectively compare the results of our operations from period to period and against other companies without regard 
to our financing methods or capital structure. We define Adjusted EBITDAR as Adjusted EBITDA adjusted to eliminate the effects of rental expenses for vessels and other infrastructure, which are normal, recurring cash operating expenses necessary to operate our business.

We adjust net income for the items listed above to arrive at Adjusted EBITDA and Adjusted EBITDAR because these amounts can vary substantially from company to company within our industry depending upon accounting methods and book values of assets, capital structures and the method by which 
the assets were acquired. Adjusted EBITDA and Adjusted EBITDAR should not be considered as an alternative to, or more meaningful than, net income as determined in accordance with GAAP or as an indicator of our operating performance or liquidity. These measures have limitations as certain excluded 
items are significant components in understanding and assessing a company’s financial performance, such as a company’s cost of capital and tax structure, as well as the historic costs of depreciable assets, none of which are components of Adjusted EBITDA and Adjusted EBITDAR. Adjusted EBITDAR should 
not be viewed as a measure of overall performance or considered in isolation or as an alternative to net income because it excludes rental expenses for vessels and other infrastructure, which is a normal, recurring cash operating expense that is necessary to operate our business. Our presentation of 
Adjusted EBITDA and Adjusted EBITDAR should not be construed as an inference that our results will be unaffected by unusual or non-recurring items. Our computations of Adjusted EBITDA and Adjusted EBITDAR may not be comparable to other similarly titled measures of other companies. For the 
foregoing reasons, each of Adjusted EBITDA and Adjusted EBITDAR has significant limitations which affect its use as an indicator of our profitability and valuation, and you are cautioned not to place undue reliance on this information.

Industry Information

We obtained the industry, market, and competitive position data used throughout this presentation from our own internal estimates and research, as well as from industry and general publications and research, surveys, and studies conducted by third parties Internal estimates are derived from publicly 
available information released by industry analysts and third party sources, our internal research, and our industry experience and are based on assumptions made by us based on such data and our knowledge of the industry and market, which we believe to be reasonable In addition, while we believe the 
industry, market, and competitive position data included in this presentation is reliable and based on reasonable assumptions, we have not independently verified any third party information All such data involve risks and uncertainties and are subject to change based on various factors These and other 
factors could cause results to differ materially from those expressed in the estimates made by the independent parties and by us.
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Excelerate Energy Around the World

Headquarters

A. The Woodlands, TX

Regional Offices

B. Washington, D.C.

C. Boston, MA

D. Buenos Aires, Argentina

E. Rio de Janeiro, Brazil

F. Antwerp, Belgium

G. Doha, Qatar

H. Abu Dhabi, UAE

I. Dubai, UAE

J. Dhaka, Bangladesh

K. Chattogram, Bangladesh

L. Singapore

M. Ho Chi Minh City, Vietnam

N. Manila, Philippines

10
FSRUS

3
E-FIT Terminals

2,300+
Ship-to-Ship Transfers

5,500 Bcf+
Regasified LNG Deliveries

275 M+
m3 of LNG Transported

1) Operational statistics as of March 31, 2022

Northeast Gateway (E-FIT)
FSRU: (Seasonal Service)

Bahia Regasification Terminal (E-FIT)
FSRU: Sequoia

Bahia Blanca Seasonal Terminal 
FSRU: Exemplar

GNL Escobar
FSRU: Expedient

Guanabara Bay LNG Import
FSRU: Experience

Jebel Ali LNG Import Terminal
FSRU: Explorer

Ruwais LNG Terminal
FSRU: Express

Engro Elengy Terminal
FSRU: Exquisite 

Moheshkhali Floating LNG Terminal
(“MLNG”) (E-FIT)
FSRU: Excellence

Summit LNG Terminal
FSRU: Summit LNG

Hadera Deepwater LNG Terminal 
FSRU: Excelsior

Finland LNG Terminal
FSRU: Exemplar
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1Q 2022 Highlights

Financial Results

• Reported Net Income of $12.8 million

• Reported Adjusted EBITDAR of $71.4 million

Commercial Highlights

• Executed winter gas sales at Northeast Gateway

• First full quarter of gas sales at Bahia Terminal (Brazil) 

• Advanced MLNG Expansion project in Bangladesh

• Awarded seasonal tender for Bahia Blanca (Argentina)

• Received Approval in Principle for Payra (Bangladesh)

• Signed binding agreement with Gasgrid Finland in 
May

$71.4

$63.7

$96.6

1Q 2022 4Q 2021 1Q 2021

Adjusted EBITDAR
(USD in millions)
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Global LNG Market Outlook

Recent geopolitical events have resulted in a 
paradigm shift in the LNG market

• Europe has gone from a flexible destination for LNG 
to becoming a premium market

• Increased competition for limited LNG supply has 
driven spot prices to record highs 

• Expected new liquefaction FIDs with >100 MTPA of 
LNG production to come online over the next five 
years

• Customers are placing increased value on having 
access to reliable LNG infrastructure
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Europe is Looking to Replace its 
Largest Single Source of Natural Gas

Flexible LNG infrastructure will be required 
to displace Russian gas imports1

• FSRUs and “E-FIT” style terminals are an 
obvious choice

• Custom-built solutions required for different 
project conditions

• Opportunity set includes third-party 
regasification and integrated projects

140 bcm
RUSSIAN PIPELINE GAS

15 bcm
RUSSIAN LNG IMPORTS

12021 EU gas import volumes from Russia: International Energy Agency – March 2022

https://www.iea.org/reports/a-10-point-plan-to-reduce-the-european-unions-reliance-on-russian-natural-gas
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Excelerate’s Flexible FSRU Fleet

Explorer Express Excelerate SequoiaSummit LNG

Exemplar ExpedientExcelsiorExcellence

Experience Exquisite

Excelerate FSRU Fleet Overview 
Excelerate Operates 10 FSRUs

• ~20% of the global fleet

Multiple Operating Capabilities

• Closed/open loop/combined

Regas Sendout Capacity 

• 600 – 1200MMscf/d

Sendout Modes

• Subsea buoys and high-pressure 
manifolds 

LNG Storage Capacity

• 138,000 – 173,400m3
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Early 
Development

Advanced 
Development

In 
Execution

Recent Projects
In Service

Growth Project Pipeline Overview
Pursuing flexible LNG infrastructure projects in new and existing markets across our global footprint 

Advanced Development represents >$1 billion of estimated capital investment opportunities

• Bahia Regas Terminal 
(Dec 2021)

• Northeast Gateway 
(Jan-Feb 2022)

• Bahia Blanca Gas Port 
(May-Aug 2022)

• Albania Emergency 
Power Solution 
(2H 2022)

• Finland (4Q 2022)

Potential projects 
located in:

• Europe

• Asia Pacific

• Latin America

• Middle East

• Vlora LNG Terminal 
(2H 2023)

• MLNG Expansion 
(2H 2023)

• Filipinas (2H 2024)

• Payra (2025)

Note: Expected in-service dates are based on our current plans, assumptions, and estimates and are subject to change.
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Finland LNG Terminal 

Excelerate and Gasgrid Finland have reached an 
agreement for regasification services to bolster 
energy reliability in Finland and Estonia.

Proposed Scope: 

• Existing 150,900m3 FSRU (Exemplar)

• Jetty modifications

Status: 

• Letter of Intent signed in April 2022

• 10-year agreement signed in May 2022 

• Expected in-service: 4Q 2022

EUROPE BUSINESS UPDATE

SWEDEN

FINLAND

LITHUANIA

LATVIA

RUSSIA

RUSSIA

BELARUS

BALTIC SEA

ESTONIA

FINLAND LNG
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Vlora LNG Terminal

The Vlora LNG project is being developed to help 
mitigate Albania’s current energy crisis driven by 
the highly volatile cost of power imports from 
Europe.

Proposed Scope: 

• Existing 138,000m3 FSRU (Excelsior)

• Jetty modifications

• 350 MW power plant reactivation and expansion

Status

• Began 2nd phase of feasibility study Jan 2022

• Emergency Power Solution to start 2H 2022

• Expected in-service: 2H 2023

EUROPE BUSINESS UPDATE

TURKEY

GREECE

NORTH
MACEDONIA

SERBIA

BULGARIA

ROMANIA

MONTENEGRO

BOSNIA &
HERZEGOVINA

CROATIA

KOSOVO

HUNGARY

SLOVAKIA UKRAINE

ITALY

MEDITERRANEAN SEA

VLORA 
LNG
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MLNG Expansion

The MLNG Expansion project will increase natural 
gas deliveries to the country via our existing “E-FIT” 
terminal in the southeastern part of Bangladesh.

Proposed Scope: 

• Existing 150,900m3 FSRU

• Terminal life extension upgrades

• ~1.5 MTPA of LNG supply

Status: 

• Approval in Principle received Feb 2022

• Commercial negotiations in progress 

• Expected in-service: 2H 2023

BANGLADESH BUSINESS UPDATE

MLNG EXPANSION

SUMMIT LNG
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Payra LNG

The Payra project will support Bangladesh’s 
growing economy by providing natural gas 
volumes to new and existing LNG customers in 
the southern and western parts of Bangladesh.

Proposed Scope: 
• Existing or newbuild FSRU 

• New offshore “E-FIT” integrated terminal

• ~200 km, 1 bcf/d onshore pipeline to Khulna

• ~3-4 MTPA of LNG Supply

Status: 

• Approval in principle received May 2022

• Commercial negotiations in progress 

• Expected in-service: 2025

BANGLADESH BUSINESS UPDATE

Pipeline 
to be 
Developed

PAYRA LNG

SUMMIT LNG

MLNG
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Strategy for Long-Term Value Creation

Having a strong presence in 
our current markets is 
essential to maintaining our 
solid revenue base and 
competing for new growth 
opportunities as our host 
governments seek new 
investment to meet their 
growing energy needs

Strengthen 
Existing Business

1

With established terminals, 
existing markets provide
opportunities for us to 
structure end-to-end natural 
gas supply products and 
cleaner power solutions for 
our customers

Pursue Opportunities 
Downstream of 
Existing Markets

We will prioritize 
opportunities where we can 
cultivate meaningful 
partnerships and acquire 
equity interest in high quality 
projects

Expand into
New Markets

Our network of supply and 
charter contracts and 
reputation with major LNG 
producers provide us with 
ample opportunities to grow 
our LNG portfolio

Create a Sizable, 
Diversified LNG 
Procurement Portfolio

We are committed to 
maintaining our prudent 
approach to project 
development. We have 
established a proven track 
record of investing in the right 
projects which has resulted in 
higher project returns and 
consistent earnings results

Maintain Our Disciplined 
Investment Philosophy

2 3 4 5



Financial Overview

Dana Armstrong

Executive Vice President & CFO
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1Q 2022 Results

Financial results in line with internal expectations

• Results up sequentially over the 4Q 2021 due to full 
quarter of gas sales at Bahia Terminal (Brazil) and an 
LNG cargo sale at Northeast Gateway

• Performance from regasification business remained 
solid in 1Q 2022

• Year-over-year variance driven primarily by weaker 
sub-charter market in 1Q 2022

(USD in millions) 1Q 2022 4Q 2021 1Q 2021

Revenues $591.7 $338.8 $164.8

Operating Income $39.1 $23.0 $62.8

Net Income $12.8 ($1.8) $38.0

Adjusted EBITDA $62.3 $56.0 $89.5

Adjusted EBITDAR $71.4 $63.7 $96.6
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1 See Appendix for our pro forma capitalization.
2 Pro Forma Revolving Credit Facility Availability is calculated as $350 million of revolver capacity less $60 million of borrowings drawn on related party note 
as of 3/31/22 and $55 million of letters of credit outstanding as of 3/31/22 that were transferred to the new revolver.

$449 ~$235

Pro Forma Revolving Credit 
Facility Availability2

Pro Forma Cash & 
Cash Equivalents

66% 34%

$684

Pro Forma Liquidity & Capitalization
(USD in millions)

Balance sheet strength and liquidity provide flexibility to 
pursue new growth opportunities

3.1x
Leverage Ratio

Total Debt + Finance Leases / TTM Adjusted EBITDA
Pro Forma as of 3/31/22

$734
Total Debt + Finance Leases

Pro Forma as of 3/31/22

Pro Forma Liquidity
as of 3/31/22

1

$350 million total revolving credit facility capacity 
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2022 Financial Outlook

Adjusted EBITDA $249M - $269M

Adjusted EBITDAR $285M - $305M

Annualized Dividend $0.10 per Class A Common share

(USD in millions)

Note: Guidance as of May 24, 2022. All guidance is estimated as of the date hereof and is subject to change without notice depending upon a number of factors that are beyond the Company’s control. The 
Company undertakes no obligation to affirm or update its guidance. 





Appendix
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Experienced Industry Player in the LNG Value Chain 

Port Services LNG
Procurement

Support

FSRU Fixed Infrastructure
(Terminals and Downstream)

E-FIT: Excelerate-Flexible Integrated Terminal Natural Gas and Power Generation and Distribution

All E-FIT components offered under a bundled terminal use agreement with Excelerate.

Exploration & Production Transportation Liquefaction Loading and Ocean Transport

Where we are Today Where we are Expanding

Upstream of Excelerate
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Reconciliation of Non-GAAP Metrics
Quarterly Adjusted EBITDA and Adjusted EBITDAR Reconciliation (USD in millions)

(USD in millions, except per share and LNG data) 1Q 2022 4Q 2021 1Q 2021

Net Income $12.8 ($1.8) $38.0

Interest Expense 19.2 18.8 20.9

Provision for income taxes 3.7 7.0 4.5

Depreciation and amortization expense 23.8 26.6 26.1

Restructuring, transition and transaction expenses 2.8 5.4 -

Adjusted EBITDA $62.3 $56.0 $89.5

Vessel and infrastructure rent expense 9.1 7.7 7.1

Adjusted EBITDAR $71.4 $63.7 $96.6
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Reconciliation of Non-GAAP Metrics
Adjusted EBITDA and Adjusted EBITDAR Reconciliation: (USD in millions)

(USD in millions, except per share and LNG data) 2021 2020

Net Income $41.2 $32.9

Interest Expense 80.8 89.4

Provision for income taxes 21.2 13.9

Depreciation and amortization expense 104.9 104.2

Restructuring, transition and transaction expenses 14.0 -

Adjusted EBITDA $262.1 $240.4

Vessel and infrastructure rent expense 29.0 15.8

Adjusted EBITDAR $291.1 $256.2
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Pro Forma Capitalization
(USD in millions)

1 Pro forma adjusted to reflect IPO cash proceeds of $441.6 million less $25.4 million of underwriting discounts and commissions, less $50 million of IPO proceeds used for the purchase of two vessels. The IPO net proceeds are 
presented before $8.2 million of offering-related costs paid post IPO.
2 Pro forma for payoff of related party loan of $60 million at revolver closing, which was replaced by $60 million borrowing on new revolver at revolver closing, which has since been paid off.
3Pro forma debt and finance lease liabilities adjusted to exclude the lease liabilities related to the two vessels that were purchased concurrently with the IPO.

EELP as of
March 31, 2022

Pro Forma 
Adjusted 
EELP as of 

March 31, 2022

Cash and Cash Equivalents1 $82.9 $449.1

Debt and Finance Leases

Debt facilities 229.7 229.7

Debt facilities – related party2 257.8 197.8

Finance lease liabilities 246.3 246.3

Finance lease liabilities – related party3 223.7 -

New revolving credit facility2 - 60.0

$957.5 $733.8
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Reconciliation of Non-GAAP Metrics
2022E Adjusted EBITDA and Adjusted EBITDAR Reconciliation (USD in millions)

(USD in millions, except per share and LNG data)
2022E

Low Case
2022E 

High Case

Income before income taxes $60 $95 

Interest expense 60 55

Depreciation and amortization expense 100 95

Stock based compensation 2 1

Restructuring, transition and transaction expenses 27 23

Adjusted EBITDA $249 $269

Vessel and infrastructure rent expense 36 36

Adjusted EBITDAR $285 $305

Note: We have not reconciled Adjusted EBITDA and Adjusted EBITDAR outlook to net income, the most comparable measure, because it is not possible to estimate, without unreasonable effort, our income 
taxes with the level of required precision. Accordingly, we have reconciled these non-GAAP measures to our estimated income before taxes.


