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EYEBROWS RAISED AS ASIAN BUYERS SNAP UP AGEING LNG CARRIERS
Dubai-based vintage tonnage deals prompt questions. Rising interest in secondhand LNG carriers by buyers linked to Asia is

prompting questions about how these vessels will be employed. Players following the sector pointed to several sales, along
with efforts to conclude deals on ships that appear to have failed, as evidence of a slightly unusual emerging trend. They
highlighted a strength in some of the prices paid and offered, unexpected competition for certain vessels and a blurriness
around exactly how the ships bought will be deployed. This comes in a charter rate environment in which LNG steamships are
earning levels in the $20,000s per day for spot voyages and rates in the $40,000 per day region for term business. In the
past few weeks, it emerged that Greek owner Capital Gas had sold its 137,200-cbm steamship Trader IV (built 2002) to
Chinese buyers for about $40m. Brokers described the price as “high” for a 22-year-old vessel. The Equasis database lists
the new owner as Lule One Services with the vessel in the “care of” Nur Global Shipping — an entity based in the Grandstand
at the Meydan Hotel in Dubai. Nur Global Shipping is also listed as the company now controlling the 138,000-cbm LNG carrier
Pioneer (ex—Pioneer Spirit, built 2005) on behalf of Zara Shipholding Co. The ship appears to have been sold to the Dubai-
based company in April by Chinese trader Jovo Group, which paid around $37m in 2021 to buy the steamship from Mitsui

OSK Lines of Japan. Speculation has also been swirling about the buyer and future use of the smallest of Stena Bulk’s three
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LNG carriers that were put up for sale — the 145,819-cbm former Stena Blue Sky (built 2006). The ice-class vessel was sold
in April for more than $65m, to what were described as Vietnamese buyers. It was said to be destined to serve as a floating
storage unit. The ship has been renamed Blue Dragon 1 and is listed as under the ownership of a Seychelles-based company
called Chinmuixo. Several brokers highlighted the 140,600-cbm steam turbine Golar Arctic (built 2003), which was earlier
understood to have been under negotiation with Chinese interests. But brokers said the deal failed, citing “know your client”
issues in connection with the sale. A possible sale of the 21-year-old vessel is now believed to be going ahead with another
buyer. Talk continues to rumble around the market that Tsakos Energy Navigation’s 149,700-cbm Neo Energy (built 2007) is
close to being sold. But brokers said the sale has not been without hiccups. TradeWinds reported in April that the Neo Energy
was under negotiation with a Dubai-based buyer at a strong price close to $80m, given its slightly larger size than other steam

turbine vessels. source : www.tradewindsnews.com

MDZAMBIQUE NEWBUILD DELIVERY DATES FORMALLY PUSHED BACK
Seventeen berths for orders originally placed in 2020 roll on. Two South Korean shipyards have deferred the delivery dates

on 17 LNG carriers originally ordered for the TotalEnergies-led Mozambique LNG project into 2028 and 2029. Those familiar
with the business said agreements have been reached with HD Hyundai Group yards and Samsung Heavy Industries on the
vessels, which were contracted by four shipowners against planned long-term project deals with Mozambique LNG. They said
this is the 17th extension agreement on the berths that were originally inked in 2020. A decision on the status of the slots was
due to be made by July but it has been made well in advance of this. One of those following this business commented that
with South Korea’s big yards so full of LNG carrier orders, particularly those for QatarEnergy’s massive shipbuilding programme,
it is easy for them to extend the time on these slots. The next decision deadline on the berths is understood to be in October
2024. In a new move, the shipbuilders have made formal announcements on the deferrals — to date, on 14 of the berths —
which appear to leapfrog what were perhaps less formal interim agreements on the slots. SHI said it was deferring the delivery
of eight LNG carriers from May and August 2024 into a revised handover schedule from July to December 2028. Hyundai
Samho Heavy Industries detailed that it is extending the 2024 delivery dates on two LNG carriers to November 2028 and four
more to February and March 2029. TotalEnergies originally selected Japanese shipowner NYK and Greece’s Maran Gas
Maritime to build four ships each at SHI for the Mozambique project. In the initial line-up, Japan’s Mitsui OSK Lines was lined
up against five of the berths and K Line four at what is now Hyundai Samho Heavy Industries. In 2020, the 17 newbuildings
were agreed pending a final investment decision on the Mozambique LNG project. But project watchers said a price hike —
the vessels would have been priced below $200m when ordered, where prices are now over $260m — and a design rethink
would be needed. TotalEnergies has been keeping the market guessing on its long-planned 12.9m tonnes per annum first

phase of the Mozambique LNG project. The company and its partners took a final investment decision on the project in 2019
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but declared force majeure on it two years later as a rise in attacks by insurgents threatened security in the region. Since
then, TotalEnergies chairman and chief executive Patrick Pouyanne has had to field questions about when the company might
return to the project amid continuing reports about fresh attacks and security issues in the country’s Cabo Delgado region
where Mozambique LNG would be located. Pouyanne said in a recent results call that a return to the project is not about costs
but whether Mozambique feels the security situation is under control for the major to lift its force majeure. He said he would
be meeting the country’s, President Filipe Nyusi, to discuss this. TotalEnergies is seen as coming under more pressure to
move on its East African project after US energy major ExxonMobil said it plans to push ahead with its delayed Rovuma LNG
project in Mozambique, which it is developing with Eni. A final investment decision is expected at the end of 2025, the

company has said. source : www.tradewindsnews.com

HOEGH LNG: COMMISSIONING OF BRAZILIAN FSRU COMPLETED
Commissioning of the FSRU Hoegh Giant which serves Cosan’s LNG import terminal in Brazil’'s port of Santos has been

completed, according to Norwegian FSRU player Hoegh LNG. Hoegh LNG said in the company’s first quarter report on
Thursday that its 170,000-cbm FSRU Hoegh Giant has arrived in Santos, Brazil in late February and has started its
commissioning for FSRU operation. “Hoegh Giant completed its FSRU commissioning in Santos in late April,” it said. The firm
did not provide further information. Hoegh LNG said in its 2023 results report in February that it expects to start commissioning
in Santos towards the end of the first quarter. Back in December 2021, Hoegh concluded the 10-year FSRU charter with
Terminal de Regaseificacao de GNL de Sao Paulo (TRSP), a unit of Cosan’s Compass Gas & Energia, to serve the latter's
project in the port of Santos with a regasification capacity of 14 million cbm/day. The firm said in August last year that the
FSRU had started its long-term FSRU contract with TSRP/Compass in Brazil from beginning of the third quarter last year.
Cosan’s unit previously expected to start operations by the end of 2023.

FSRU fleet booked

Hoegh LNG’s fleet comprises ten FSRUs and three LNG carriers. The entire fleet is operating under long-term contracts,
except the LNG carrier Hoegh Gandria which is currently employed on a five-month LNG carrier charter ending in August
2024. The average remaining contract length per vessel was 7.5 years at the end of March 2024, according to Hoegh LNG.
Moreover, Hoegh LNG said its Hoegh Galleon has completed drydocking and its fifth anniversary class renewal in April 2024
and is now repositioning to Egypt to start the interim FSRU deployment for EGAS. The firm recently confirmed it has signed a
deal with Australian Industrial Energy (AIE) and Egypt's EGAS to deploy the 2019-built FSRU Hoegh Galleon to Egypt. The
FSRU with a regas capacity of 384 mmscf/d will be located in Ain Sokhna, Egypt for a “likely period of 19-20 months”. After
that, the 170,000-cbm FSRU is expected to be deployed to AIE’s LNG terminal currently under construction at Port Kembla,
in New South Wales, Hoegh LNG said.

Demand for FSRUs “strong”
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Hoegh LNG noted its business development activities “remain high” with a balanced spread of activities between regions.
There is a “strong focus” on developing the Zeeland Energy terminal in Vlissingen, Netherlands with the company’s project
partner VTTI, it said. Hoegh LNG said it expects the demand for FSRUs to “remain strong”. “While Hoegh LNG has secured
long-term contracts for its entire fleet of FSRUs, the business development team is in active dialogue with several potential
new projects looking for FSRU capacity,” it said. On March 31, 2024, the global fleet of FSRUs counted 47 units, excluding
four barges with limited storage and/or sendout capacity. Following the recent surge in demand for FSRUs, only one existing
unit remains available for prompt delivery in the market, Hoegh LNG said. There are two FSRU newbuilds on order, of which
one is available with expected delivery in 2026, it said.

Results

Hoegh LNG reported a total income of $128.6 million and an Ebitda of $79 million in the first quarter. This marks a slight
increase from the preceding quarter’s total income and Ebitda of $125.7 million and $78.1 million, respectively. Also, Hoegh
LNG attributed the marginal rise in Ebitda to variation in administrative expenses and Opex. In the first quarter of 2024, the

group’s profit after tax was $19.7 million, reflecting a $3.9 million increase from the preceding quarter’s $15.8 million. source :

www.Ingprime.com

FLEX LNG REPORTS HIGHER NET INCOME, LOWER REVENUE
Norwegian LNG carrier owner Flex LNG reported higher net income and lower revenue in the first quarter of this year. The

owner of 13 LNG carriers said on Thursday that vessel operating revenues were $90.2 million for the January-March period,
a drop compared to $92.4 million in the first quarter last year and from $97.2 million in the prior quarter. Compared to the
prior quarter, the decrease in revenue was primarily due to a seasonal decrease in the spot market rates which affected the
variable rate hire contract for the LNG carrier Flex Artemis, the shipping company controlled by billionaire John Fredriksen
said. On the other said, the company’s net income of $33.2 million in the first quarter doubled compared to $16.5 million in
the same quarter last year, and it also rose compared to $19.4 million in the prior quarter. Average time charter equivalent
(TCE) rate was $76,539 per day in the first quarter of 2023, and compares to $81,114 per day in the fourth quarter and
$80,175 per day in the first quarter of 2023. Flex LNG a declared a dividend for the first quarter of $0.75 per share.

Four new charter deals

Flex LNG has 12 LNG carriers on fixed hire time charters, including to US LNG exporter Cheniere, while the LNG carrier Flex
Artemis trades in the spot market. The company recently secured a new charter deal with a “large Asian LNG importer” for
the 2019-built 173,400-cbm, Flex Constellation, the company’s fourth contract so far this year. In April, Flex LNG clinched a

time charter extension from US LNG exporter Cheniere for its 2018-built 173,400-cbm LNG carrier, Flex Endeavour. Prior to
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this, Flex secured two charter extensions from UK-based energy giant BP for the 2019-built 173,400-cbm, Flex Courageous,
and the 2020-built 173,400-cbm LNG carrier, Flex Resolute.

Revenue “in line”

CEO @ystein Kalleklev said Flex LNG’s first quarter results came in “as expected with revenues in line” with guidance of
about $90 million. He said revenue came in $7 million lower than during the fourth quarter of 2023, but this was “as expected
as we recorded lower earnings on the single ship, Flex Artemis.” “The fourth quarter is typically the peak of the LNG freight
market, so we tend to generate higher earnings for this ship during this quarter compared to first quarter. Additionally, we took
one ship, Flex Constellation, out of service for scheduled drydocking,” he noted. Flex Constellation was redelivered from a
time charter to Flex LNG in March and the company then elected to carry out the five-year special survey of the ship before
putting the vessel into the spot market. “However, as communicated in our fourth quarter report in February, we expected
somewhat more challenging freight market near term due to the glut of newbuilding deliveries. Hence, we deemed it more
attractive for us to charter-out the ship until 2025 possibly to 2026 rather than trading her in the spot market given the
numerous ships currently engaged in this trade,” Kalleklev said. “Given our backlog of an average of four years per ship, our
ships will come open in a window where we consider the market balance to be significantly more favorable as the third wave
of LNG is coming on stream from end of 2025 onwards. Furthermore, we also expect a substantial uptick in scrapping of older

steam tonnage, which are becoming commercially obsolete, and this will further improve market fundamentals,” Kalleklev said.

Source : www.Ingprime.com

FRENCH AND DUTCH TERMINALS REMAIN TOP DESTINATIONS FOR US LNG
CARGOES

French and Dutch LNG import terminals remained the top destinations for US liquefied natural gas supplies in March, as
European terminals continue to receive the majority of US LNG volumes, according to the Department of Energy’s newest
LNG monthly report. The DOE report shows that US terminals shipped 60.6 Bcf of LNG to France in March, 57.2 Bcf to the
Netherlands, 28.9 Bcf to Japan, 21.8 Bcf to Spain, and 21 Bcf to South Korea. These five countries took 51.2 percent of
total US LNG exports in March. France was also the top destination for US LNG supplies in February and the country was
followed by the Netherlands. According to DOE’s data, the Netherlands was the top destination for US LNG supplies in
January-March. US terminals shipped 144.5 Bcf or 43 LNG cargoes to the Netherlands in the first quarter of this year. The
volumes rose 6 percent compared to last year. In 2023, the Netherlands was also the the prime destination for US LNG
cargoes with 588.6 Bcf, followed by France with 493.2 Bcf. US terminals shipped 138 Bcf or 42 LNG cargoes to France in

the first quarter and the volumes jumped 35 percent compared to the last year.
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US LNG exports slightly up

The US exported in total 369.9 Bcf of LNG in March to 30 countries, up by 0.9 percent compared to the same month in
2023 and a rise of 3 percent from the prior month, the DOE report shows. Europe received 220.1 Bcf or 59.9 percent of
these volumes, Asia received 127.3 Bcf or 34.4 percent, and Latin America/Caribbean received 22.5 Bcf or 6.1 percent.
The DOE said that 85.4 percent of total LNG exports went to non-free trade agreement countries (nFTA), while the
remaining 14.6 percent went to free trade agreement countries (FTA). US terminals shipped 119 LNG cargoes in March, up
from 116 LNG cargoes in February. Cheniere’s Sabine Pass plant sent 40 cargoes and its Corpus Christi terminal shipped 18
cargoes, while Sempra’s Cameron LNG plant sent 20 shipments and the Freeport LNG terminal sent 10 cargoes during
March. In addition, Venture Global's Calcasieu plant sent 14 cargoes, Elba Island LNG sent 7 cargoes, and Cove Point LNG
dispatched 10 shipments.

Average price

According to DOE’s report, the average price by export terminal reached 5.47/MMBtu in March, and this compares to $7.67
in March 2013, while the average price was $6.31/MMBtu in February and 6.63/MMBtu in January this year. The most
expensive average price in March comes from Venture Global's Calcasieu Pass terminal and it reached $9.23/MMBtu.
Prices at other facilities ranged between $4.39-$6.01/MMBtu, the data shows.

6004 cargoes

The report said that in the period from February 2016 through March 2024, the US exported 6004 cargoes or 19,067.7 Bcf
to 41 countries. The DOE data shows that South Korea remains the top destination for US LNG with 595 cargoes, and the
country is followed by Japan with 478 cargoes, France with 498 cargoes, the UK with 461 cargoes, and the Netherlands
with 432 cargoes. France took more cargoes than Japan but less volumes. Besides these five countries, Spain, China,

India, Turkiye, and Brazil are in the top ten as well. source : www.Ingprime.com

MALAYSIA’S PETRONAS SAYS BINTULU LNG PLANT RESUMES FULL
OPERATIAONS

Malaysian energy giant Petronas has resumed full operations at its giant Bintulu LNG complex in Sarawak. “Malaysia LNG
Group of Companies (MLNG), a subsidiary of Petronas, successfully resumed full operations on May 19, 2024, upon restoring
affected facilities following a power loss incident last week,” Petronas said on Thursday. “Start-up efforts commenced on May
11, 2024, with initial operations resuming on the same day. The plant has now resumed normal operations,” the firm said.
Petronas did not provide further information. The state-owned firm announced on May 14 that MLNG experienced a power
loss at around 11:30 p.m. on May 10 at the LNG complex with a capacity of almost 30 mtpa. Prior to the incident, the facility
was operating at “optimal efficiency”, according to Petronas. The Bintulu plant, which has shipped more than 12,000 LNG

cargoes since it started operations back in 1983, consists of nine trains and supplies key demand centers such as Japan,
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South Korea, China, and Taiwan. The 30 mtpa LNG complex includes MLNG Satu, MLNG Dua, MLNG Tiga, and the most
recent Train 9 which started commercial operations in 2017. During 2023, Petronas delivered 403 LNG cargoes from the

facility, down by two cargoes compared to 2022. source : www.Ingprime.com

CROATIAN FSRU GETS ALGERIAN LNG CARGO
Croatia’s Krk liquefied natural gas (LNG) terminal has received a cargo from Algeria, according to shipping data. State-owned

LNG terminal operator LNG Croatia said in a short social media post on Wednesday that the LNG carrier Ougarta delivered
the 92nd cargo to the 140,000-cbm FSRU since the launch of operations in January 2021. The firm did not provide any
additional information. The 2017-built 171,800-cbm, Ougarta, owned by Sonatrach’s unit Hyproc Shipping, previously picked
up the cargo at Sonatrach’s Arzew LNG plant (GNL3) in Algeria, its AlS data provided by VesselsVaue shows. Shipping data
shows that the Krk LNG terminal has not previously received cargoes from Algeria. The Croatian FSRU mainly receives
shipments from the US, but it also received cargoes from Qatar, Nigeria, Egypt, Trinidad, Indonesia, and reloads from European
terminals. LNG Croatia is owned by Croatian state-owned power utility HEP and Plinacro, the national gas transmission system
operator (TSO), with 85 percent and 15 percent, respectively. HEP recently issued a tender seeking up to six LNG cargoes for
delivery to the FSRU-based LNG terminal on the island of Krk. Hungary’s MFGK and a unit of Switzerland-based trading firm
MET are some of the users of the facility. Due to high demand, LNG Croatia is currently working to boost the capacity of its
terminal. Last year, a unit of Finland’s Wartsila won a contract to supply one regasification module for the FSRU. Under the
contract, Wartsila Gas Solutions is building the regas module with a maximum capacity of 250,000 m3/h. The firm awarded the
module contract to China’s CIMC SOE. The current three LNG regasification units have a maximum regasification rate of
451,840 m3/h. Following the upgrade, the Krk LNG facility will have a capacity of about 6.1 bcm per year in 2025. The
European Commission recently approved a 25 million euro ($27 miIIion) Croatian measure to support the expansion of the

LNG terminal. This measure will support the installation of the additional regasification module. source : www.Ingprime.com

CHINA’S CNOOC COMPLETED MORE THAN 100,000 BINHAI LNG TRUCK
LOADING OPS

State-owned China National Offshore Qil Company (CNOOC) has completed
more than 100,000 truck loading operations at its Binhai LNG import terminal
in Jiangsu since October 2022. According to a statement by CNOOC Gas
& Power, a total of 2.1 million tons of LNG, equivalent to about 3 billion
cubic meters of natural gas, was loaded into tanker trucks at the Yancheng

“green energy port”, enhancing the Yangtze River Delta region’s energy

supply. Also, the LNG supplies were delivered to the provinces of Jiangsu,
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Henan, Anhui, Shandong, and Zhejiang, it said. The Binhai LNG terminal located in Yancheng Binhai Port Industrial Park
completed its first truck loading operation on October 21, 2022. CNOOC'’s unit did not provide the number of the terminal’s
truck loading bays and the yearly capacity. The image above shows at least 12 trucks loading LNG.LNG producer Qatargas,
now QatarEnergy LNG, delivered the first LNG cargo to the Binhai LNG terminal on September 26, 2022. CNOOC Gas &
Power said the LNG terminal has up to date received 65 LNG ships, while the LNG volume has exceeded 4.2 million tons.
The company recently completed the main construction on the six 270,000-cbm LNG storage tanks at the LNG terminal.
CNOOC Gas & Power built the tanks under the Phase | expansion project, adding to the already four existing tanks with a

Capacity of 220,000 cbm. source : www.Ingprime.com

MARITIME INDUSTRY EXPLORES LNG'S ROLE IN DECARBONISATION
As the maritime industry intensifies its journey towards decarbonisation, the role of liquefied natural gas (LNG) as a transitional

fuel is drawing considerable attention. A recent webinar featuring leading experts in the field explored the intricacies of LNG’s
role in shipping’s ambitious path to net-zero emissions. Lloyd’s Register global gas segment director Panayiotis Mitrou explained
the critical nature of risk management for ship operators considering LNG. Mr Mitrou outlined a "portfolio of solutions” to
support the transition to carbon-neutral fuels, including rigorous methane management and emissions mitigation strategies. "It
is @ no-brainer that the first priority is not to leak any more methane when having LNG as fuel operations,” Mr Mitrou stated.
The discussion also delved into the future potential of bio and synthetic LNG, which Mr Mitrou identified as a significant part
of the industry’s greening efforts. He noted while these options are gaining traction, the integration with carbon capture
technologies could further enhance their viability. Avenir LNG bunkering commercial director Jan Schubert provided a practical
perspective on the development of LNG infrastructure. He highlighted Avenir LNG’s role in expanding LNG bunkering capabilities
globally. "Our vessels are not only serving our own clients, but we are also chartering out some of them, and that way, we
have associations all over the globe,” Mr Schubert remarked. He pointed out the strategic advantage of existing LNG
infrastructure for the uptake of cleaner LNG variants. Addressing the challenges of integrating bioLNG into the maritime sector,
Mr Schubert acknowledged the difficulties related to the cost and availability of bioenergy resources. He stressed the need for
robust supply chains and regulatory frameworks to support the widescale adoption of these fuels. "At the same time, we see
only a few projects, and that is the downside of bioenergy currently,” he added, underscoring the competitive pressures from
other industries that can afford higher prices for green energy. James Fisher Tankships voyage operations manager Nicola
Ellwood discussed the operational challenges and strategic initiatives undertaken by the company to facilitate the use of LNG.
She outlined their fleet renewal programme aimed at integrating dual-fuel capabilities to enhance environmental performance.
“Sir John Fisher and Lady Maria are the first two in our fleet renewal programe... supporting our environmental strategy for
decarbonisation and emissions reduction,” Ms Ellwood shared. The webinar The future of LNG as a marine fuel and the

transition to Net Zero, took place on 10 May 2024, and underscored the maritime industry’s proactive approach to adopting
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LNG as a bridge fuel towards achieving carbon neutrality. The webinar’s opinion polls offer valuable insights into the maritime
industry’s perspectives on the future of LNG as a marine fuel, particularly regarding its role in transitioning to cleaner energy
sources and the challenges that accompany this shift. Industry stakeholders are cautiously optimistic about the evolution of
clean LNG blends such as bioLNG and synthetic LNG. A significant number (31%) believe in moderate growth in the availability
and gradual cost reductions, although these blends will likely remain somewhat more expensive than conventional LNG.
Meanwhile, 287 of the respondents anticipate slow growth in availability with persistent cost premiums, which could limit
widespread adoption. This indicates a realistic perspective on the challenges of scaling up and reducing the costs of these
cleaner alternatives. Methane abatement remains a crucial issue, with participants identifying the absence of a universally
accepted measurement protocol for methane slip as the most significant challenge (26%). This underscores the industry’s need
for standardised methods to ensure the effectiveness of methane-reduction strategies. Additionally, high costs and operational
complexities of methane abatement solutions were also concerning (20%), pointing to the financial and technical hurdles that
need to be addressed to enhance environmental compliance. Regarding the elements of the LNG as Fuel Transition Portfolio,
a majority (52%) see a combination of all the elements - including methane abatement, LNG greening, and clean LNG blends,
along with onboard carbon capture - as holding the greatest potential for reducing the shipping industry’s carbon footprint. This
reflects a holistic view of the multifaceted approach required to achieve significant emissions reductions. The adoption of LNG
for small-scale tanker operations presents its own set of challenges. The cost and economic viability of LNG compared with
conventional fuels is seen as the most significant hurdle (42%), suggesting that financial factors play a critical role in decision-
making processes for smaller operations. Moreover, the availability and reliability of LNG bunkering infrastructure are also
major concerns (31%), highlighting the logistical challenges in accessing LNG fuel. As for the supply and pricing of LNG as a
marine fuel over the next decade, opinions are mixed. While some anticipate stable supply and competitive pricing (38%), a
considerable fraction foresees volatile supply and pricing (31%), influenced by geopolitical factors and market disruptions. This
indicates a guarded optimism, tempered by awareness of the broader economic and political landscapes that could impact

LNG markets. source: Riviera Maritime Media

HYUNDAI LNG TAPS SEATRIUM FOR UPGRADES AND REPAIRS TO LNG
CARRIER FLEET

This marks the shipbuilder’s first long-term strategic partnership agreement with a South Korean LNG company for the repairs
and upgrades of its LNG carriers, which was signed in South Korea. Seatrium is one of the leading yards for the repair and
upgrade of LNG carriers including, most notably, the conversion of Golar Hilli, the world’s first floating liquefaction vessel
(FLNG) in 2017, which operates in Cameroon, Africa. Over the next two years, the Singapore shipbuilder will undertake refits
on a series of Hyundai LNG carriers with responsibilities in joint planning, information and experience sharing with Hyundai

LNG Shipping. The two companies will jointly work towards achieving sustainable targets in the areas of quality, health, safety
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and environment, cost efficiency and timely deliveries, which Seatrium called ‘key performance indicators’ for LNG refit
maintenance. Hyundai LNG Shipping vice president Jin Chul Hong said, “This strategic partnership marks a significant milestone
for us. By collaborating with Seatrium, we aim to enhance our operational efficiency and instill the highest standards of quality,
safety and environmental sustainability in the maintenance of our LNG carriers.” The first vessel to head to Seatrium’s Admiralty
yard under the agreement is Hyundai Utopia, which is due to begin a retrofit this month. Seatrium executive vice president,
repairs and upgrades, Alvin Gan said, “We are honoured to partner with Hyundai LNG Shipping on this favoured customer
contract. This agreement not only underscores our leadership in LNG carrier repairs and upgrades but also reflects our
commitment to delivering excellence and innovation in every project we undertake. We look forward to a successful collaboration

that will benefit both parties and contribute to the advancement of the LNG industry.” source : www.rivieramm.com

UAE’S ADNDOC IN MOZAMBIQUE LNG MOVE
UAE’s Adnoc has agreed to buy Galp’s 10 percent interest in the Area 4 concession of the Rovuma basin in Mozambique,

which includes Eni’'s Coral South FLNG project. This is Adnoc’s second international LNG move in a week after it bought a
stake in NextDecade’s Rio Grande LNG export project in Texas. State-owned Adnoc said in a statement the acquisition from
Portugal’s Galp will entitle Adnoc to a share of the LNG production from the concession, which has a combined production
capacity exceeding 25 million tonnes per annum (mtpa). Besides the operational Coral Sul (South) FLNG, the Area 4 concession
includes the planned 3.5 mtpa Coral Norte (North) FLNG development and the planned 18 mtpa Rovuma LNG onshore facilities.
Area 4 is operated by Mozambique Rovuma Venture (MRV), a joint venture owned by Eni, ExxonMobil, and CNPC, which
holds a 70 percent interest in the Area 4 exploration and production concession contract. In addition to MRV, Galp, Kogas,
and ENH each hold a 10 percent interest in Area 4. Mozambique’s Rovuma supergiant gas basin represents one of the world’s
largest gas discoveries in the past fifteen years and holds proven reserves to provide a stable supply of natural gas to the
FLNG and onshore facilities, Adnoc said. This strategic investment is Adnoc’s first in Mozambique and complements the
company’s efforts to expand its lower-carbon LNG portfolio to meet growing gas demand, it said. Adnoc did not reveal the
price tag of the deal, but Galp said in separate statement it will receive about $650 million for its shares and shareholder
loans, already net of capital gain taxes. As of the transaction reference date, December 31, 2023, lease liabilities were $525
million, it said. Additional contingent payments of $100 million and $400 million will be payable with the final investment
decision of Coral North and Rovuma LNG, respectively, Galp said. The transaction is subject to customary third-party approvals,
with completion expected during 2024.

Adnoc’s LNG expansion

Earlier this week, Adnoc said it will buy an 11.7 percent stake in the first phase of NextDecade’s Rio Grande LNG export
terminal in Texas from Global Infrastructure Partners. Adnoc and NextDecade also entered into a 20-year LNG offtake

agreement for the fourth Rio Grande LNG train. The acquisition marks Adnoc’s first strategic investment in the US as it
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continues to deliver on its international growth strategy. Adnoc owns a 70 percent stake in Adnoc LNG, that currently produces
about 6 mtpa of LNG from its facilities on Das Island. The firm also plans to take a final investment decision on its Ruwais

LNG export project with a capacity of 9.6 mtpa this year.

COO0OLCO WORKING TD SECURE CHARTERS FOR THREE LNG CARRIERS
LNG carrier operator CoolCo is working to secure charter deals for its second newbuild LNG carrier as well as for two vessels

redelivering in the second half of 2024. NYSE and Oslo-listed CoolCo recently entered into a 14-year charter deal with India’s
largest gas utility GAIL for one of the company’s two newbuild LNG carriers currently under construction in South Korea. The
time charter increases CoolCo’s firm revenue backlog to more than $1.2 billion and total revenue backlog including extensions
to almost $1.9 billion as of March 31, 2024. CoolCo purchased these two LNG carriers from its largest shareholder Eastern
Pacific Shipping. The shipping firm exercised its option with affiliates of EPS Ventures in June 2023 to acquire newbuild
contracts for the two 2-stroke LNG carriers scheduled to deliver in the fourth quarter of 2024. South Korea’s Hyundai Samho
is building these 174,000-cbm ME-GA vessels and they feature GTT's Mark Il Flex membrane cargo tank system,
reliquification, air-lubrication, and shaft generators. CoolCo said in its first quarter report on Wednesday that the chartering of
one of CoolCo’s two newbuilds “sets a strong precedent” for the second newbuild. The shipping firm said it continues to be in
discussions with potential charterers regarding its employment. Besides the second newbuild, CoolCo is also “developing leads”
for its other two vessels redelivering in the second half of 2024, both of which are earmarked for an upgrade to LNGe
specification during their scheduled drydocks during the first half of 2025, it said. CoolCo said last year it will invest about $50
million to install reliquefaction units on five of its vessels. The company has seven TFDE LNG carriers it acquired from Golar
LNG and the four LNG carriers it purchased from EPS. It also manages vessels owned by other companies.

“Transitional quarter”

CoolCo generated total operating revenues of $88.1 million in the first quarter, down compared to $97.1 million for the fourth
quarter of last year primarily related to brief off-hire on its LNG carrier Kool Husky as it transitioned to a new charter, and a
lower floating rate on another vessel, it said. The company’s net income of $36.81 million in the first quarter rose compared
to $22.41 million in the prior quarter with the increase primarily related to unrealized mark-to-market gains on the company’s
interest rate swaps. CoolCo achieved average time charter equivalent earnings (TCE) of $77,200 per day for the first quarter,
compared to $87,300 per day for the fourth quarter. Also, the company started drydock cycle with one vessel during the
second quarter this year, with a further three vessels scheduled to follow in the third quarter. CEO Richard Tyrrell said the
first quarter was a “transitional quarter for both the market and CoolCo after the winter season in northern hemisphere ended
early and two of CoolCo’s vessels delivered into new charters.” “While one of the vessels delivered into a higher rate charter,
the other was off-hire for a handful of days before delivery and this, combined with lower rates on our single variable rate

contract reduced our overall fleet TCE to $77,200 per day,” he said. “Energy security concerns continue to support the price
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of LNG at above $9/MMBtu, which is supportive of shipping as average cargo values now exceed $30 million,” Tyrrell said.
He said CoolCo’s next available vessels are “well spaced” and do not come open before the second half of 2024, when the
market “is anticipated to be in a seasonal upswing”. “Additionally, following two atypically warm winters in the northern
hemisphere, during which China and India relied heavily upon significant coal inventories, we expect to see longer voyage

distances in the second half of 2024 as greater volumes of LNG head east,” Tyrrell said. source : www.Ingprime.com

MOL AND JERA SEAL ANOTHER CHARTER DEAL FOR NEWBUILD LNG
CARRIER

Japan’s shipping giant MOL has signed a new long-term deal to charter one newbuild liquefied natural gas carrier to compatriot
LNG trading and power firm Jera. MOL said in a statement on Wednesday it has signed the long-term charter deal with a
vessel operation management company funded by Jera. The firm did not provide the duration of the charter. According to
MOL, this is the seventh LNG carrier charter contract for the two firms and follows a deal announced in October last year.
MOL said that South Korea’s Samsung Heavy Industries will build the 174,000-cbm LNG carrier and deliver it in 2026. The
new vessel will feature MAN Energy Solutions ME-GA engine. It will be 290 meters long and 45.8 meters wide. MOL expects
its huge fleet of LNG carriers to increase to 104 vessels by March 31, 2025. This includes LNG carriers owned and/or operated
by joint venture companies. According to MOL, the firm had 94 LNG carriers in its fleet in the first quarter of 2023 and 97
LNG carriers in the first quarter of this year. MOL also previously said that it has more than 30 LNG carriers on order. As of
March 31, 2024 MOL'’s fleet also included five FSUs/FSRUs, three LNG bunkering vessels, one LNG powership, six ethane

carriers, and 20 LPG/ammonia ShipS. Source : www.Ingprime.com

JAPAN’S LNG IMPORTS CLIMB 16.7 PERCENT IN APRIL
Japan’s liquefied natural gas (LNG) imports rose 16.7 percent year-on-year in April after three straight months of declines,

according to the provisional data released by the country’s Ministry of Finance. The country’s LNG imports rose to 5.28 million
tonnes last month, the data shows. LNG imports dropped compared 5.55 million tonnes in March, 6.02 million tonnes in
February, and 6.1 million tonnes in January. Japan’s coal imports for power generation also rose in April compared to the last
year. Coal imports were up by 5 percent to 7.64 million tonnes, and Japan paid about $1.2 billion for these imports, a drop of
33.4 percent compared to the last year, the data shows. During the fiscal year April 2023-March 2024, Japan’s LNG imports
decreased by 8 percent to 64.8 million tonnes, while coal imports for power generation dropped by 13.4 percent to 98.1 million
tonnes.

LNG import bill up

The April LNG import bill of about $2.99 billion increased by 12.5 percent compared to the same month last year. Last week,

state-run Japan Oil, Gas and Metals National Corp (JOGMEC) published the monthly spot LNG prices for delivery to Japan in
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April. The average price of spot LNG cargoes for delivery to Japan contracted in April 2024 and scheduled to be delivered
from the month onward (contract—based price) was $9.6/MMBtu, JOGMEC said in its preliminary report. The average price of
spot LNG cargoes that were delivered in Japan within the month of April 2024 regardless of the month when the contracts
were made (arrival-based price) was $9.6/MMBtu. Also, the confirmed figures for March 2024 were not changed from the
preliminary figures, with the contract-based price at $9.3/MMBtu and the arrival-based price not disclosed, JOGMEC said.
JOGMEC did not publish both the contract-based and the arrival-based monthly spot LNG prices in the first two months of
this year as there were less than two companies that imported spot LNG.

LNG inventories

METI previously announced that Japan’s LNG inventories for power generation as of April 7 stood at 1.61 million tonnes, up
0.13 million tonnes from the previous week. Inventories were at 1.62 million tonnes on April 14, 2.05 million tonnes on April
21, 2.13 million tonnes on April 28, 2.01 million tonnes on May 5, 2.12 million tonnes on May 12, and 2.26 million tonnes on
May 19, according to METI.

Deliveries to Japan

As per LNG shipments going to Japan in April, deliveries from Asia rose by 11.3 percent to 1.30 million tonnes, the ministry’s
data shows. Middle East LNG shipments surged by 219.2 percent to 640,000 tonnes in April. Moreover, shipments from
Russia decreased by 18.5 percent to 288,000 tonnes, while US deliveries rose by 38.6 percent to 437,000 tonnes in April.

Second largest LNG importer

China has overtaken Japan to become the world’s top importer of LNG last year. China’s LNG imports rose 12.6 percent to
about 71.32 million tonnes in the January-December period, and the country imported some 5.17 million tonnes of LNG more
than Japan in 2023. During January-April this year, China imported 25.91 million tonnes of LNG, a rise of 22.7 percent year-

on-year. Japan imported some 22.95 million tonnes of LNG during the same period, some 2.9 million tonnes less than China.

Source : www.Ingprime.com

FRANCE’S DUNKIRK LNG TERMINAL PLANS TO BOOST SMALL-SCALE
SERVICES

France’s Dunkerque LNG, the operator of the Dunkirk LNG facility led by Belgium’s Fluxys, aims to upgrade its small-scale
infrastructure due to growing demand. “Dunkerque LNG acknowledges the increasing demand for these services and is exploring
options to enhance its infrastructure to respond accordingly,” it said on Tuesday. This includes potential additional facilities to
accommodate bunkering services, as well as the expansion of its truck Loading infrastructure, it said.

In that regard, the LNG terminal operator is running a request for interest regarding its small-scale services. These services

include small-scale reloading, truck loading, and bio-LNG with a participation window opening on May 21 and ending on June
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7, Dunkerque LNG said. Through this initiative, Dunkerque LNG intends to understand the market's interest, its needs and
expectations regarding these services, it said. This phase will be followed by bilateral discussions in order to delve in more
detailed discussions, the LNG terminal operator added. In 2020, Dunkerque LNG launched a truck loading service offering
3,000 slots per year, and it completed a jetty adaptation project in order to enable reloading and unloading services for small-
scale LNG vessels with a capacity from about 5,000 cbm. Dunkerque LNG owners include two groups with the first consortium
led by Fluxys holding a 61 percent stake. Commissioned in January 2017, the LNG terminal has an annual regasification
capacity of 13 billion cubic meters of natural gas. Previous shareholders EDF and TotalEnergies are the main customers of the
LNG terminal through 20-year contracts. According to Dunkerque LNG, the LNG terminal received 121 carriers in 2023, or
about 18.8 million cbm. This compares to record 141 carriers, or around 22 million cbm of LNG, in 2022. In 2023, Dunkirk
reloaded six ships, or about 46,063 cbm of LNG. For its customers, the terminal fed more than 10.6 bcm of natural gas into
the network, the equivalent of 30 percent of the gas consumption of France in 2022. Dunkirk LNG is the fourth onshore LNG
terminal in France, and the three other terminals are Elengy’s Fos Tonkin, Fos Cavaou, and Montoir-de-Bretagne LNG

terminals. France also has the FSRU-based LNG import terminal in Le Havre, operated by TotalEnergies. source : www.Ingprime.com

VIETNAM TO SEE STEADY GROWTH IN LNG DEMAND

Vietnam’s primary challenge is to meet high levels of electricity demand growth and simultaneously reduce and eventually

eradicate its current heavy dependency on coal, which last year accounted for 427% of electricity generation. Power demand
rose 6.27% in 2022 and, in November 2023,

PO Vietnanese generating capeciy end 2022 (GH) was running 7.1% higher year on year. GDP

0.62 growth is forecast by the World Bank at 5.5%

o this  year, increasing to 6.0% in
W Hydro, includingsmall hydro

Coal 2025. Vietnam is sucking in large amounts of
m Gas
=0l foreign direct investment (FDI), which is
1.579 Renewables

boosting its economy. FDI amounted to
m Imports

$36.6bn in 2023, a jump of 32.1% from 2022.
Singapore was the largest investor, followed
by Japan, Hong Kong and then China. China
registered the largest number of new projects, with more than a fifth of the total. The processing and manufacturing sector
accounted for 64.27% of the FDI, up almost 40% from 2022.At the same time, Vietnam’s trade surplus with the US has
ballooned. March data showed a monthly surplus of $10bn, the US’s third largest behind China and Mexico. In 2023, Vietnam's
trade surplus with the US was $104.6bn, more than treble the level of 2016. The surplus has grown as the US has raised its

import tariffs on Chinese goods. Investors appear to be using the country as an offshore location for the final assembly of
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products which circumvents tariffs placed on direct exports from China to the US. In May, Washington announced large tariff
increases on a wide range of Chinese goods from steel and aluminium to semiconductors, solar cells, batteries and electric
vehicles. An unintended effect of this policy will be to reinforce the current trend of investment in Vietham as an entry point
for Asian exports to the US market, and, as a consequence, support the country’s strong rise in demand for energy.

2nd LNG terminal takes shape

Vietnam may not reach 30mn t/yr of LNG demand by 2030, but the fuel will become an important part of the fast-growing
country’s energy mix. The country’s first LNG cargo arrived in July last year to commission the Thi Vai regasification terminal,
which is majority-owned by state company PetroVietnam. Thi Vai has a capacity of 1mn t/yr, but there are plans to expand
this to 3mn t/yr later this decade. The country’s second import facility, Cai Mep LNG, started its commissioning phase in May
and should start commercial operations in September, according to Singapore’s AG&P LNG. AG&P has a 497 stake in the
3mn t/yr terminal, partnering majority owner Vietnam’s Hai Linh Co. Both facilities are in Ba Ria Vung Tau province. However,
LNG no longer holds quite the central position in Viethamese energy policy that it once did. It now represents more of a flexible
gap filler should other policies fail to deliver. The three central policy pillars are: a reduction in coal use; an increase in
domestic gas supply; and the accelerated construction of renewable energy capacity, notably offshore wind. The government
adopted a net zero greenhouse gas emissions target in 2021 and subsequently amended its power development plant, known
as PDP8. Under this plan, total power capacity is to increase from 80.5 GW at the end of 2022 to 146 GW by 2030. Coal-
fired generation is expected to rise from 26 GW to 30 GW, but its percentage share of generation is expected to fall from 34%
to 277%. Expansion of coal-fired generation has been limited to projects already approved under the revised PDP7. By 2050,
coal should be completely phased out of the Viethamese power system. Meanwhile, plans for the country’s first nuclear plants
have been cancelled. The country will instead focus on renewables and gas-fired power. PDP envisages 21 GW of on and
near-shore wind power and 7 GW of offshore wind by 2030. Wind capacity at the end of 2023 stood at 5,888 MW, of which

just over 1 GW was offshore (see figure 2). Vietnam has a

FIGURE 2 Vietnamese renewable energy capacity (MW)
strong wind resource both on and offshore and the number
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40000 —] of offshore wind projects proposed far exceeds the capacity

30000 target in PDP8. A majority of these projects are joint owned
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2022 2023 However, there are challenges. A key one is the lack of grid
) ) infrastructure to accommodate a large amount of offshore
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wind, which is planned predominantly in the country’s south.

The World Bank estimates the grid investments needed to integrate more renewables at about $35bn, which is beyond the

immediate means of state electricity company Vietnam Electricity. The lack of a fully developed legal and regulatory framework
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for offshore wind is another limiting factor, as is an often opaque and frustratingly complex bureaucracy. Grid constraints have

already set back renewables; it is not just a question of integrating offshore wind. The country saw a renewables boom in
2020, when solar PV capacity leapt from 5 GW to 16.7 GW and wind capacity jumped a year later from 518 MW to 4,118
MW. That boom resulted in significant generation curtailment owing to grid weaknesses, exposing investors to financial
losses. The rate of expansion subsequently fell and new wind and solar additions since then have been modest. Grid
weaknesses are likely to persist and prove a drag on renewables’ growth. In particular, solar PV, which is proving the most
deployable energy technology elsewhere, is not expected to grow substantially more in the period to 2030, although there is
a 10 GW by 2030 target for concentrated solar power. Hydro generation will continue to see additions, but there is little
remaining potential capacity to be used - about 2.7 GW of large hydro and 2.8 GW of small hydro. Low rainfall has also
moderated the amount of electricity being generated from hydro, which, in 2019 and 2020, was substantially lower than in
2017 or 2018. Drought conditions last year saw hydro’s share of generation fall to 28.47% from a more normal level around
357, resulting in much higher coal burn.

Betting on domestic gas

Reduced coal use, fast-rising power demand and breaks on the expansion of renewable energy mean gas will play an
increasing role in the country’s energy mix. A key question is how much will be imported and how much will come from

domestic resources. Under PDP8 gas-fired

FIGURE 3 Vietnam: electricity production by source (TWh) generation CapaCity will rise from 7.4 GW at
300 the end of 2022 to 13.5 GW in 2025 and to
250

28-33 GW in 2030, increasing its share of the
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1 energy mix (see figure 3). PDP8 envisages
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for power generation purposes. A presentation
SHydo @Coal WGas MSolar WWind by the Ministry of Industry and Trade in March
suggested LNG imports of 11.4-13.2mn mt in
2030 based on a low and high case, rising to 18.4-19.2mn t/yr in the period 2035-2040. The ministry envisages supplying
gas for 22.4 GW of LNG-to-power projects by 2030. These figures reflect a renewed emphasis on developing the country’s
domestic gas reserves. Viethamese gas production has fallen from over 10.3bn m3 in 2015 to below 8.0bn m3 last year. The
government hopes to rejuvenate domestic production to limit its need for LNG. However, there are considerable uncertainties

over Vietnam’s ability to sustain and/or boost gas production. Reflecting the uncertainties, there is a wide range in government

forecasts for gas production of 5.5-15bn m3 by 2030, with a target of 10-15bn m3 by 2050. Increased domestic gas production

SANDP@CYGNUS-ENERGY.COM GAS@CYGNUS-ENERGY.COM
(SALE AND PURCHASE) (GAS PROJECTS)

15



@iC yonus Eneroy

is predicated on two major projects, Block B-O Mon and Ca Voi Xanh. The former is expected to cost nearly $12bn and target
gas in three offshore blocks in the Malay-Tho Chu Basin for power generation. PetroVietnam has a controlling share in the
project, development of which has been subject to years of delay. However, PetroVietham and its partners started the project
in October last year. The engineering, procurement and construction contract was awarded to McDermott. First gas is expected
in 2026 with peak production reaching 6.4bn m3. Ca Voi Xanh is larger with expected peak production of 7-9bn m3. However,
there is, as yet, no timeframe for a final investment decision. Field development is expected to require significant mitigation
efforts for emissions, owing to a high level of CO2 in the produced gas. Field developer ExxonMobil is also thought to have
been looking to divest the asset for some time. In addition, China opposes further Viethamese oil and gas development in
the South China Sea, owing to overlapping maritime boundary claims, a consideration which has held up Viethamese offshore
oil and gas developments in the past. Ca Voi Xanh lies close to China’s ‘nine-dash line’. As a result, while the prospects for
Block B-O Mon development have improved, considerable uncertainty surrounds Ca Voi Xanh and other projects in the South
China Sea. A failure to meet domestic gas production targets and a renewables expansion stymied by the issue of grid

investment could therefore result in a greater need for LNG imports than currently envisaged. source : www.naturalgasworld.com

ADNOC TO BUY GALP'S 10% STAKE IN AREA 4 MOZAMBIQUE
The Abu Dhabi National Oil Company (ADNOC) on May 22 announced the acquisition of Portugal-based Galp’s 10% interest

in the Area 4 concession of the Rovuma basin in Mozambique. This acquisition will grant ADNOC access to LNG production
from the concession, which boasts a combined production capacity exceeding 25mn tonnes/year. Upon completion of the
transaction, Galp will receive approximately $650mn for its shares and shareholder loans. As of the transaction reference date
(December 31, 2023), lease liabilities were $525mn, the Portugese company said in a separate statement. Additional contingent
payments of $100mn and $400mn will be payable upon the final investment decision of the Coral North and Rovuma LNG
projects, respectively. The Area 4 concession includes the operational Coral South Floating LNG (FLNG) facility, the planned
Coral North FLNG development and the planned Rovuma LNG onshore facilities. This investment is ADNOC’s first in
Mozambique and complements ADNOC’s efforts to expand its LNG portfolio. The Coral South development is capable of
producing up to 3.5mn tonnes/year of LNG, and represents the first facility of its kind in Africa. The proposed Coral North
development is expected to produce another 3.5mn tonnes/year of LNG through an FLNG facility to process and liquefy natural
gas for export. The Area 4 concession is located offshore of the Cabo Delgado province of northern Mozambique and is
operated by Mozambique Rovuma Venture, owned by ExxonMobil, Eni and CNODC, which holds a 707% interest alongside
Galp Energia Rovuma, KG Mozambique and Empresa Nacional de Hidrocarbonetos, each of which holds 10% interest. This
acquisition follows ADNOC’s announcement on May 20 regarding its 11.77% stake acquisition in Phase 1 (Trains 1—3) of
NextDecade Corporation’s Rio Grande LNG (RGLNG) export project in Texas. This marks ADNOC’s second major investment

in the LNG sector this week, underscoring its strategic focus on expanding LNG capabilities globally.
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ADNOC is also expanding its domestic LNG production capacity. The under-development Ruwais LNG project will feature two

Domestic expansion

LNG liquefaction trains, each with a capacity of 4.8mn tonnes/year, totaling 9.6mn tonnes/year. This expansion is expected
to more than double ADNOC LNG's production capacity, increasing it from 6émn tonnes/year to approximately 15mn
tonnes/year. Earlier this year, ADNOC announced the issuance of a Limited Notice to Proceed (LNTP) for early engineering,
procurement, and construction activities to a consortium led by France's Technip Energies for the Ruwais LNG project. Last
week, the company signed a 15-year heads of agreement with German energy company EnBW for the delivery of 0.6mn
tonnes/year of LNG, primarily sourced from its proposed Ruwais LNG project. This agreement represents the third long-term
LNG supply contract secured for the project, following previous agreements with China's ENN and Germany's SEFE. ADNOC
had in January 2023 announced the formation of ADNOC Gas. It was listed on the Adu Dabhi stock exchange in March. The
new entity undertakes processing, operations and marketing of natural gas. It combines the operations, maintenance and

marketing of the ADNOC Gas Processing and ADNOC LNG businesses into one consolidated business. source : www.naturalgasworld.com

GOLDEN PASS LNG CONTRACTOR ZACHRY FILES FOR BANKRUPTCY
US construction company Zachry said on Tuesday it has filed for bankruptcy, initiating a structured exit from the Golden Pass

LNG export project in Texas due to “financial challenges” related to the construction of the facility owned by QatarEnergy and
ExxonMobil. Zachry Holdings (ZHI) and certain of its subsidiaries have filed to start the Chapter 11 process in the US Bankruptcy
Court for the Southern District of Texas that “provides them with time and flexibility to resolve issues related to the Golden
Pass LNG (GPX) export terminal project in Sabine Pass,” the firm said on Tuesday. This restructuring is intended to strengthen
the company’s overall financial position, while work at all remaining jobsites is continuing without interruption, it said. The
company expects that its cash on hand, along with cash generated from operations, will provide “sufficient liquidity for the
company to meet its ongoing business obligations during the court-supervised process.” A joint venture of Chiyoda, McDermott,
and Zachry named CCZJV is building the three Golden Pass LNG trains worth more than $10 billion next to the existing LNG
import terminal. State-owned QatarEnergy owns a 70 percent stake in the Golden Pass project with a capacity of more than
18 mtpa and will offtake 70 percent of the capacity, while US energy firm ExxonMobil has a 30 percent share. ExxonMobil
said earlier this year that the partners were expecting to start LNG production at their Golden Pass LNG export terminal in the
first half of 2025.

“Significant challenges and disruptions”

John B. Zachry, chairman and CEO of ZHI said in the statement that, “as the project’s lead contractor, we have navigated
significant challenges and disruptions stemming first from the Covid-19 pandemic and, more recently, international geopolitical
issues.” He said these “unforeseen disruptions have resulted in significant financial strain while meeting targets and keeping

the project appropriately staffed.” “We have been transparent with GPX and its shareholders as we have attempted to reach a
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mutually agreeable resolution to these issues. Because we have been unable to find a path forward, we have been forced to
take action to protect our business,” he said. “The process we are starting today provides us mechanisms to initiate a structured
exit from the GPX project. It also enables us to take certain actions that will improve our performance and better position our
business for the future,” Zachry said. Worth noting here, this process is entirely unrelated to operations at Zachry Corporation
as the Zachry organization was in 2008 realigned into two separate and unaffiliated business entities, Zachry Corporation, led
by David Zachry, and Zachry Holdings (ZHI), led by John Zachry. According to a court filling, estimated assets are between
$1 billion and $10 billion, and estimated liabilities are between $1 billion and $10 billion. ZHI said it has filed a number of
customary motions seeking court authorization to continue to support its ongoing operations during the court-supervised
process. Subject to approval of these motions, the company does not expect this process to impact employee wages, health
and welfare benefits plans, or qualified retirement savings plans. The company expects to receive court approval for these
requests. ZHI also intends to “pay vendors and suppliers in full under normal terms for goods and services provided during
the bankruptcy case,” it said.

Golden Pass LNG says project 75 percent completed

LNG Prime invited Golden Pass LNG to provide a comment on the matter. “Golden Pass LNG acknowledges the bankruptcy
filing by Zachry Industrial, Inc., a party to the EPC contract for construction of our LNG terminal,” a spokesperson for Golden
Pass LNG said. “Work continues on the project with McDermott and Chiyoda, the other two parties to the EPC contract, with
thousands of workers on site. The project is already 75 percent progressed and we are committed to completing the project,”

the spokesperson said. source : www.Ingprime.com

SEATRIUM SECURES CONTRACT FROM HYUNDAI LNG SHIPPING
Singapore’s Seatrium has secured a contract from South Korea’'s Hyundai LNG Shipping to repair and upgrade the latter's

LNG carriers. The group, previously known as Sembcorp Marine and renamed as Seatrium following its merger with Keppel
Offshore & Marine, said in a statement the favored customer contract is its first long-term strategic partnership agreement with
a “leading” Korean LNG company for the repairs and upgrades of its LNG carriers. Seatrium said the contract includes the refit
of a series of LNG carriers over the next two years, with responsibilities in joint planning, information, and experience sharing
with Hyundai LNG Shipping. It did not reveal the price tag of this deal. The first LNG retrofit under the agreement scheduled
for repairs in Seatrium’s Admiralty yard in Singapore is the 1994-built 125,182-cbm steam LNG carrier, Hyundai Utopia, in
May 2024. According to Hyundai LNG Shipping’s website, the company operates eight LNG carriers, and one LNG bunkering
vessel. Six of these are Moss-type LNG carriers and two are membrane-type LNG carriers with ME-Gi engines. Hyundai LNG
Shipping also has eight LNG carriers on order in South Korea, its website shows. This is another contract win in the LNG

carrier sector for Seatrium. Seatrium recently secured a contract from Turkiye’s Karpowership to convert three LNG carriers
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into floating storage and regasification units. The conversion deal includes an option for a fourth LNG carrier. Prior to this,
Seatrium renewed its long-term favored customer contract with units of Greece’s LNG shipping firm GasLog and UK-based
LNG giant Shell. Under the deal, Seatrium will provide ship repairs, refurbishment, and upgrading for their LNG carriers from

2024 to 2029, with an option for further renewal. source : www.Ingprime.com

GATO NEGRO SEEKS DOE APPROVAL TO SEND US GAS TO MEXICO LNG
PLANT

Gato Negro Permitium Uno is seeking long-term authorization from the US Department of Energy to export US natural gas via
pipeline to its planned liquefaction plant in Manzanillo, Mexico. According to a filling with the DOE dated May 10, Gato Negro
requests authorization to export via pipeline initially to Mexico up to 0.647 billion cubic feet (Bcf) per day of natural gas, and
ultimately reexport for delivery to any country that has signed a free trade agreement with the US up to 0.556 Bcf/d of liquefied
natural gas (LNG). Gato Negro requests this authorization for a 20-year term starting on September 1, 2027. Houston-based
Big River Energy, an affiliate of Gato Negro, was granted authority by DOE in December 2022 to export natural gas to Mexico
for a two-year term by pipeline. Big River has also applied for authority to export LNG to Mexico by truck through 2030. Gato
Negro is based in Mexico and is 50/50 owned by Carlos Camacho and Emilio Fuentes, both of whom are citizens of Mexico,
the filling shows.

Construction only in Mexico

Gato Negro said it plans to enter into one or more supply agreements of various durations with natural gas producers and

marketers in the Permian Basin and potentially other

; ) Ereig Covetha production areas in Texas. The firm said it expects to
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it said. Instead, the project and any pipeline facilities that may be constructed in Mexico are subject to review and approval by
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of the project in Mexico, the facility will not be subject

TS/ to the review of the US FERC under the NGA or NEPA,

Mexican agencies under the state and federal laws of that nation. According to Gato Negro, the firm began the Mexican
permitting process in June 2022. Over one hundred permits, licenses or authorizations in Mexico are required, including

archaeological, construction, water, commercial and transportation, and environmental, it said.
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Manzanillo LNG plant

Once in Mexico, the natural gas volumes may be liquefied in the Gato Negro Manzanillo LNG plant under development in the
state of Colima, Gato Negro said. Once liquefied, the volumes could be exported to other FTA countries. The major components
that will be constructed as part of the project include up to four liquefaction trains capable of producing up to about 4 mmta
of LNG, a gas pretreatment unit for removal of Mercury, acid gas, water, and natural gas liquids, and a jetty. Other components
include emergency vapor management equipment, piping and other facilities to permit the interconnection of the project to
existing pipeline infrastructure, and associated utilities interconnections. Feed gas for the project will be supplied through the
TC Energy Guadalajara Manzanillo pipeline. Gato Negro said the project will use a modular structure employing a refrigerant
technology process. Besides loading LNG to vessels, the Manzanillo Plant will include a truck rack in case some proportion of
the natural gas volumes would be resold and consumed in Mexico. The Manzanillo plant’s location will “benefit” signatories to
free trade agreements with the US, including not only Mexico but Columbia, Korea, Singapore, Chile, and Costa Rica because
the LNG from Manzanillo will not need to transit the potential bottleneck of the Panama Canal that other LNG supplies from
the US Gulf Coast may experience when headed into the Pacific, Gato Negro said. The Manzanillo location also will “reduce
consumption of maritime fuel for ships transporting LNG to countries located on the Pacific Ocean relative to those cargoes

that might serve the same markets that are transported from the US Gulf Coast,” it said. source : www.Ingprime.com

TELLURIAN UPDATES ON DRIFTWOOD LNG CONSTRUCTION WORK
US LNG terminal developer Tellurian released the latest construction update for the first phase of its Driftwood LNG terminal

in Louisiana, while it still works on securing financing for the project worth about $14.5 billion. Tellurian issued a limited notice
to proceed to compatriot engineering and construction giant Bechtel in March 2022. Under the first phase, Tellurian aims to
build two LNG plants near Lake Charles with an export capacity of up to 11 mtpa. The firm said in an update in August
2023 that Bechtel had completed piling work for the first plant and also concrete pouring for all plant one compressor
foundations. According to the April 2024 construction report filed with the US FERC, the Driftwood project has continued
construction activities including site preparation, excavation and backfill, storm water management, and pile driving activities.
Driftwood LNG also continued activities for water wells as a non-jurisdictional activity under the early works program. During
April, the project continued maintenance of site roads and drainage efforts. The project completed concrete pile installation in
tank 1 and it completed remaining LNG sump excavation and piling in 107R1 pipe rack area. The project also started remaining
piling in 101B1/D1 cold box areas. In May, the project aims to complete piling in 101B1/D1 cold box areas and start piling in
LNG sump area.

Talks continue

Tellurian recently reported a net loss of about $44 million for the quarter ended March 31, 2024, compared to a net loss of

$27.5 million for the same period of 2023. Executive chairman Martin Houston said the company is “laser-focused” on bringing
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Driftwood to final investment decision. Driftwood LNG received an extension through 2029 to both the order authorizing
construction from the US Federal Energy Regulatory Commission and its Section 404 permit from the US Army Corps of
Engineers. “In addition, we have better aligned our commercial offerings to meet the needs of potential customers, and we are
highly encouraged by our ongoing commercial discussions,” Houston said.

Tellurian invested more than $1 billion in Driftwood LNG

Tellurian claims it has invested more than $1 billion in the project up to date. The full project would include five plants with a
total capacity of about 27.6 mtpa. In March, Tellurian confirmed that it is exploring a potential sale of the company. Tellurian
also said in its March presentation it expects to take a final investment decision in 2024 to build the first two plants at its
Driftwood LNG export plant. The company said it expects to issue a full notice to proceed to compatriot engineering and

construction giant Bechtel to begin construction for for the first phase of the plant in the second half of this year. source :

www.Ingprime.com

NTS FLOATS OUT LNG-POWERED BULKER FOR EPS
China’s New Times Shipbuilding hosted a launching ceremony for one LNG-powered bulk carrier it is building for Singapore’s

Eastern Pacific Shipping. NTS floated out the 210,000-dwt LNG dual-fuel bulk carrier, Mount Ossa, on May 17. The Chinese
yard is building in total eleven 210,000-dwt LNG dual-fuel bulk carriers for EPS and this is the final 299.95 meters long
vessel in this batch. In 2022, EPS took delivery of the 209,000-dwt Mount Tourmaline and the 209,000-dwt, Mount Nova
Terra, the first and second LNG-powered Newcastlemax bulk carriers in its fleet. China’s Shanghai Waigaogiao Shipbuilding,
a part of CSSC, built these two ships which serve Australian miner BHP under long-term charters. New Times also delivered
the 210,000-dwt LNG-powered bulk carrier, Mount Gaea, in November 2022 and this vessel serves BHP under a charter
deal as well. BHP has chartered in total five LNG-fueled Newcastlemax bulk carriers from EPS, while Rio Tinto took on
charter six LNG dual-fueled Newcastlemax vessels. EPS recently completed its 200th ship-to-ship LNG bunkering operation,
as the company’s fleet of LNG-fueled vessels continues to expand. The firm has a large fleet of LNG-powered vessels,
including containerships, tankers, bulkers, and pure car and truck carriers. According to its website, EPS has 74 dual-fuel

vessels in its fleet of 250 managed vessels. source : www.Ingprime.com

ADNOC BUYS STAKE IN NEXTDECADE’S RIO GRANDE LNG PROJECT
UAE’s Adnoc has purchased an 11.7 percent stake in the first phase of NextDecade’s Rio Grande LNG export terminal in Texas

from Global Infrastructure Partners. Adnoc and NextDecade also entered into a 20-year LNG offtake agreement for the fourth
Rio Grande LNG train. According to a joint statement issued on Monday, the Phase 1 RGLNG equity stake has been acquired
through an investment vehicle of GIP. State-owned Adnoc acquired a portion of GIP’s existing equity interest in Phase 1 while

NextDecade retains its previously announced expected economic interest in Phase 1 as well as its interests in the train 4 and
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train 5 expansion capacity. Also, Adnoc’s acquisition of the equity stake secures the option from GIP for equity participation in
the future trains 4 and 5 of the project. The acquisition marks Adnoc’s first strategic investment in the US as it continues to
deliver on its international growth strategy and complements its efforts to expand its lower-carbon LNG portfolio to meet growing
gas demand, the statement said. Adnoc owns a 70 percent stake in Adnoc LNG, that currently produces about 6 mtpa of LNG
from its facilities on Das Island. The firm also plans to take a final investment decision on its Ruwais LNG export project this
year.

Offtake deal and train 4 FID

The 20-year LNG offtake agreement between Adnoc and NextDecade is for 1.9 million tons per annum (mtpa) from RGLNG
train 4, on a free on board (FOB) basis at a price indexed to Henry Hub. The deal remains subject to a final investment
decision (FID). NextDecade is currently targeting FID on the fourth train at the Rio Grande LNG facility in the second half of
2024. This remains subject to, among other things, finalizing and entering into an engineering, procurement and construction
(EPC) contract, entering into commercial arrangements, and obtaining adequate financing to construct the train 4 and related
infrastructure, it said. NextDecade’s partner TotalEnergies has LNG purchase options of 1.5 mtpa for each of train 4 and train
5. Musabbeh Al Kaabi, Adnoc executive director for low carbon solutions and international growth, said this deal marks a
“significant milestone in Adnoc’s international growth strategy and provides us access to one of the world’s top LNG export
markets.” “We are excited to begin a multi-decade partnership with Adnoc a major player in the global LNG market, and we
look forward to having them as both a commercial offtaker and an equity partner in Rio Grande LNG,” Matt Schatzman,
NextDecade’s chairman and CEO said.

Rio Grande LNG

In July 2023, NextDecade took the final investment decision on the first three Rio Grande trains and completed $18.4 billion
project financing. NextDecade awarded the $12 billion EPC contract to compatriot Bechtel and it officially kicked of work on the
plant in October last year. The firm recently issued a construction update. NextDecade also closed a joint venture agreement
for the first phase which included about $5.9 billion of financial commitments from GIP, GIC, Mubadala, and TotalEnergies.

NextDecade holds equity interests in the Phase 1 joint venture that entitle it to receive up to 20.8 percent of the distributions
of available cash during operations. Phase 1, with nameplate liquefaction capacity of 17.6 mtpa, has 16.2 mtpa of long-term
binding LNG sale and purchase agreements. These include deals with TotalEnergies, Shell, ENN, Engie, ExxonMobil,
Guangdong Energy Group, China Gas Hongda Energy Trading, Galp, and also Itochu. Including trains 4 and 5, the Rio Grande

LNG facility would have a capacity of 27 mtpa. source : www.Ingprime.com
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CHINA’S LNG IMPORTS CONTINUE TO RISE
China, the world’s largest liquefied natural gas importer, increased its LNG imports by 31.5 percent in April compared to the

same month last year, according to customs data. Data from the General Administration of Customs shows that the country
received 6.22 million tonnes during the last month. During January-April, China imported 25.91 million tonnes of LNG, a rise
of 22.7 percent year-on-year. This also compares to 26.2 million tonnes China imported during January-April in 2021, which
was a record year for China’s LNG imports with 78.93 million tonnes. In January this year, China’s LNG import terminals took
7.25 million tonnes of LNG, up by 22.9 percent year-on-year, in February LNG imports rose by 15.2 percent to 5.95 million
tonnes, while in March LNG imports increased by 25.1 percent to 6.65 million tonnes, customs data previously showed. Natural
gas imports, including pipeline gas, during the last month reached 10.29 million tonnes in April, rising 14.7 percent compared
to some 8.97 million tonnes in April 2023. China’s pipeline imports dropped 3.2 percent year-on-year in April to some 4.07
million tonnes. Chinese buyers were buying spot LNG cargoes during this year due to low JKM prices. Asian spot LNG prices
were below $10 per MMBtu from the second half of January and until the second half of April. JKM for July is currently at
about $11 per MMBtu.

World’s largest LNG importer

China’s LNG imports rose 12.6 percent in 2023, and the country overtook Japan as the world’s largest LNG importer.

The country received about 71.32 million tonnes in the January-December period. This is a rise compared to about 63.44
million tonnes of LNG in 2022 when imports dropped due to very high spot LNG prices and Covid lockdowns. China’s 2023
LNG imports dropped compared to record in 2021. In 2024, Japan imported about 17.7 million tonnes during January-March,
down by some 2.08 million tonnes compared to China’s volumes. Official data for Japan’s LNG imports in April is not yet

available. source : www.Ingprime.com

INDIA BOOSTS LNG IMPORTS IN APRIL
India’s liquefied natural gas (LNG) imports rose in April this year compared to the same month last year, according to the

preliminary data from the oil ministry’s Petroleum Planning and Analysis Cell. The country imported about 2.60 billion cubic
meters, or about 1.9 million tonnes of LNG, in April via long-term contracts and spot purchases, a rise of 3.7 percent compared
to the same month in 2023, PPAC said. In March this year, LNG imports dropped slightly following a year-on-year rise in
January and February, PPAC’s data previously showed. During the April 2023-March 2024 financial year, India took some
23.3 million tonnes, up by 17.5 percent. India paid $1.1 billion for April LNG imports, the same as in April last year, and $13.3
billion in the April-March period, down from $17.1 billion in the year before, PPAC said. As per India’s natural gas production,

it reached 2.95 bcm in April, up by 7.8 percent compared to the corresponding month of the previous year.
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At the moment, India imports LNG via seven facilities with a combined capacity of about 47.7 million tonnes. These include
Petronet LNG’s Dahej and Kochi terminals, Shell’'s Hazira terminal, and the Dabhol LNG, Ennore LNG, Mundra LNG, and
Dhamra LNG terminal. The Chhara LNG import terminal in Gujarat should also received its commissioning cargo later this year
after it recently failed to unload the cargo from the 2015-built 159,800-cbm, Maran Gas Mystras. India’s Hindustan Petroleum,
a unit of state-owned ONGC, aims to launch its delayed Chhara LNG import terminal by October this year, according to its
management. During April 2023-March 2024, the 17.5 mtpa Dahej terminal operated at 95.1 percent capacity, while the 5.2
mtpa Hazira terminal operated at 30.3 percent capacity, PPAC said. The 5 mtpa Dhamra LNG terminal operated at 27.4
percent capacity, the 5 mtpa Dabhol LNG terminal operated at 42.7 percent capacity, the 5 mtpa Kochi LNG terminal operated

at 20.6 percent capacity, and the 5 mtpa Ennore LNG terminal operated at 18.3 percent capacity, it said. source : www.Ingprime.com
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