HYUNDAI LNG KICKS OFF 2025 WITH FIRST SCRAP SALE

South Korean shipowner Hyundai LNG Shipping has opted to scrap its 29-year-old steam turbine-driven LNG carrier in what

looks to be the first demolition sale for the sector this year. Brokers said the 125,000-cbm Moss-type Hyundai Greenpia (built
1996) has been sold for recycling on an “as is” Singapore basis. They quoted a price of $635 per Idt on the South Korean-
built vessel, indicating a sales price of around $19.3m. The LNG carrier was circulated for sale earlier this month, with delivery
offered from 1 February, either in Singapore or elsewhere in Asia. Bids were requested for 15 January. The vessel, listed
among the top 20 oldest in the world fleet, would appear to have been idling for some time. Hyundai LNG Shipping has one
older LNG carrier, the 125,182-cbm Hyundai Utopia (built 1994). The new year promises to be a busy one for the sector as
owners look to fleet renewal, as their older, largely steam turbine ships redeliver from long-term business into a weak market
with tougher emission controls. It follows a record haul of eight LNG carriers sent for recycling in 2024. Demolition brokers
said buyers are hungry for LNG vessels. South Korean owners have shown a willingness to dispose of elderly tonnage as
charters with state gas importer Kogas expire. SK Shipping set a new precedent last year by selling five of its ships, four

below the average age for scrap sales in the sector, in one hit. South Korea’s H-Line also sold its 130,600-cbm membrane-
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type vessel, the HL Pyeong Taek (ex—Hanjin Pyeong Taek, built 1995), for scrap. This month, Sinokor Maritime Co invited
offers on the membrane-type, 138,287-cbm Singapore Energy (ex—lnnovator, built 2003) and the 140,708-cbm Hongkong
Energy (ex—Northwest Swan, built 2004). Brokers have said up to 70 LNG carriers, the bulk steam turbine vessels, are being

considered for sale. source: www.tradewindsnews.com

MOZAMBIQQUE LNG NEWBUILDING BERTH DEADLINE PUSHED OUT
AGAIN WITH PROJECT DOUBTS EMERGING

Decisions on 17 LNG carrier newbuilding berths earmarked for the $20bn TotalEnergies-led Mozambique LNG project five
years ago have been pushed out again into this year as delays to the project start to impact its financing. Those following the
Mozambique LNG development said project developer TotalEnergies has until the end of April 2025 to inform the two
shipbuilders holding the slots — HD Hyundai Group yards and Samsung Heavy Industries — whether it wants to proceed with
the newbuildings or seek a further extension. While they widely expect the latter, one explained that there were increasing
doubts about how the 12.9-mtpa long-planned East African LNG project can ever move forward, with one suggesting it is now
considered dead by some in the industry. Four shipowners were originally allotted to the LNG newbuilding berths in 2020
pending a final decision on the project. Japan’s Mitsui OSK Lines was lined up against five of the berths and K Line four at
what is now HD Hyundai Samho. Japanese shipowner NYK and Greece’s Maran Gas Maritime were selected to build four
ships each at SHI for the Mozambique project. At the last berth extension — there have been close to 10 — deliveries on the
vessels were shunted into 2029. At one point in 2024, the shipyards broke cover for the first time, making formal
announcements on slot rejigs. But LNG newbuilding sources said these constant extensions have so far not proved problematic
for shipbuilders. At present, the yards are largely full of orders into 2028. TotalEnergies has been battling security concerns
over the Mozambique LNG project for several years after attacks by militants in the region of Cabo Delgado, where the LNG
plant would be built. A final investment decision on the project was originally taken in 2019 by its original developer, Anadarko.
But TotalEnergies bought out Anadarko’s 26.57% shareholding in Mozambique LNG and twice declared force majeure on the
project based on security concerns in the region. Force majeure has yet to be lifted, despite hints in 2024 that TotalEnergies
was preparing to restart work. More recently others have raised fears over financing for the project and whether this can be
achieved given the time lag since the energy major and its partners in the liquefaction project first opted to move ahead with
the development. At the time, the Mozambique government dubbed it “transformational” for the country. Last week,
TotalEnergies said the project would not be operational by 2029, as previously hoped, again citing security concerns but also
a $4.7bn loan from the US Export-lmport Bank that has yet to be reapproved. This week, it emerged that Mozambique
President Daniel Chapo had met with TotalEnergies CEO Patrick Pouyanne during an energy conference in Tanzania. Chapo
said Pouyanne reaffirmed his commitment to the project. The president said: “Efforts are therefore being made to ensure the

necessary stability for its implementation.” source: www.tradewindsnews.com
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MONJASA BURSTS INTO LNG BUNKERING SCENE WITH INTENT T0O
GROW UAE SUPPLY

Some companies micro-manage their entry into new markets but for bunker supplier Monjasa it was the availability of the right
LNG bunker vessel at the right time. The Anders Ostergaard-led company has quietly erupted into the sector in the past two
months, taking the 5,000-cbm LNGBV Green Zeebrugge (built 2017) on charter for two years with options to extend the hire,
repositioning it to Dubai, and undertaking a first LNG bunkering operation of a cruise ship. Monjasa has also brought in an
LNG carrier — the 136,985-cbm Shandong Juniper (ex—Gemmata, built 2004) — as a storage vessel in the region. It is a big
and quite sudden entry into a location that had been something of a glaring gap for LNG refuelling on the global map. Monjasa
group chief executive Ostergaard said LNG is at a place in its evolution where it feels natural for Monjasa to step in. “The
timing just happens to be good,” he said. “It didn’t come out of a planned strategy. It comes out of observing and navigating
and seeing the world around us,” an entrepreneurial approach that he said is at the heart of Monjasa. “I would call us observant,
passionate and up to date,” he said. Ostergaard said the United Arab Emirates had already been looking at alternative fuels,
describing it as “a market in the making”. But he admitted that the key element of Monjasa’s move was when the Green
Zeebrugge became available just a few months ago in a market where LNGBVs are in short supply. The CEO is quick to
mention long-standing trading partner Adnoc — whose shipping arm, Adnoc Logistics & Services, has relet the Shandong
Juniper to Monjasa along with LNG bunkering clients Carnival and Costa Cruises. “We can only do so much alone and so can
our partners. But when the market comes together, then we can make everything happen,” Ostergaard said. Under Monjasa’s
plan, its floating storage unit Shandong Juniper — which arrived from Singapore via India, where it picked up reload volumes
— will load spot cargoes from LNG plants in the Middle East. Here Ostergaard points to producers in Oman, Abu Dhabi and
Qatar as potential suppliers. The vessel will anchor off a UAE port, serving as an LNG supply hub across all Emirati ports
using the Green Zeebrugge, which holds a navigation licence for the region.

Natural evolution

Ostergaard said Monjasa already has a fleet of oil bunker tankers in the region supplying traditional fuels and the LNGBV has
simply been added into that operation. “We are building on what we already have in place and adding LNG into the product
mix of our existing operations.” He said it was natural to start with a cruise ship bunkering operation, as this shipping sector
was one of the first to move into LNG fuelling, but the intention is to move on to serve other vessel types such as container
ships and tankers. Monjasa does not have any LNG supply contracts with owners yet, but Ostergaard said these are being
worked on while, for the moment, it bunkers LNG on a spot basis. The Shandong Juniper is at the Dubai anchorage with
Monjasa planning to supply the cruise ships during their busy winter season. Ostergaard said Monjasa is also aiming to work
in Dubai’s other cruise ship destination, Port Rashid. The company is also casting its eyes over Abu Dhabi, Sharjah and
Fujairah looking at where the demand is for LNG bunkers. Monjasa sees itself as playing a role between upstream fuel

producers and downstream customers in matching supply and demand to enable the logistics of the fuel transition in the

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



@iC yonus Eneroy

industry. Ostergaard expects the company will open its next port within the next month, and more ports in the Emirates region
in this quarter, as a result of what Monjasa is putting in place in the region.

Next steps

Ostergaard is clear that Monjasa is not just here to trial LNG for a few months, but he is very alert to the fuel’s price sensitivities
with marine gasoil and fuel oil. He said the company is on “a steep learning curve”. “We need to understand every molecule
of LNG and of the associated logistics,” he said. “We need to implement LNG into our own systems, be that operations or
back office. So, we're learning the ropes of LNG and establishing it into the product mix of the UAE.” Monjasa, which also
wants to provide cooldown services for vessels, such as LNG carriers coming out of dry dock in the region, also needs to
obtain all the necessary approvals for the other major shipping hubs in this region. “We need to reach all the major UAE
shipping hubs where we see a demand,” he added. “That's what’s happening right now.”

Own tonnage

Ostergaard said that LNG has been added as another product to Monjasa’s Middle East and Africa book, and it would be a
natural further step to add it to the company’s other regions around the world — something the company is looking into. “It's
a responsibility that we carry as suppliers to be able to sort the chicken and the egg challenge,” he said. Ostergaard, who is
mindful of lead times on LNGBVs, said that if LNG proves to be a long-term viable solution, then the industry will see Monjasa

getting its own LNG tonnage. “l think we will have a clearer direction on that already within this year.” source: www.tradewindsnews.com

SHELL’S @4 PROFIT REACHES $3.66 BILLION, LNG SALES DROP

LNG giant Shell reported a drop in adjusted earnings in the fourth quarter of 2024, while its LNG sales also decreased
compared to the same period in 2023. The UK-based firm said its adjusted earnings reached $3.66 billion in the fourth
quarter, down compared to $7.3 billion in the comparable quarter last year. Adjusted earnings dropped 39 percent compared
to $6.03 billion in the prior quarter. Income attributable to Shell shareholders reached $928 million, up compared to $474
million in Q4 2023 and a 78 percent decrease compared to $4.29 billion in the prior quarter. Compared to the prior quarter,
income attributable to Shell shareholders reflected higher exploration well write-offs, lower margins from crude and oil products
trading and optimization, lower marketing margins and volumes, lower LNG trading and optimization margins, lower realized
oil prices, and unfavorable tax movements, Shell said. Also, income attributable to Shell shareholders included net impairment
charges and reversals of $2.2 billion, and net losses related to sale of assets. Shell said these items are included in identified
items amounting to a net loss of $2.8 billion in the quarter. Cash flow from operating activities for the fourth quarter was $13.2
billion, and primarily driven by adjusted Ebitda, and working capital inflows of $2.4 billion partly offset by tax payments of $2.9
billion. For 2024, Shell reported adjusted earnings of $23.7 billion, down 16 percent, while income attributable to Shell

shareholders decreased 17 percent to $16.09 billion.
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Cash delivery “solid”

CEO Wael Sawan said 2024 was “another year of strong financial performance across Shell.” “Despite the lower earnings this
quarter, cash delivery remained solid and we generated free cash flow of $40 billion across the year, higher than 2023, in a
lower price environment. Our continued focus on simplification helped to deliver over $3 billion in structural cost reductions
since 2022, meeting our target ahead of schedule, whilst also making significant progress against all our other financial
targets,” he said. Shell announced a 4 percent increase in its dividends and another $3.5 billion buyback program, making
this the 13th consecutive quarter of at least $3 billion of buybacks, Sawan said.

LNG sales down

The company sold 15.50 million tonnes of LNG in October-December, a drop from 18.09 million tonnes of LNG in the same
period last year. LNG sales dropped 9 percent compared to 17.04 million tonnes in the prior quarter. Shell sold 65.82 million
tonnes of LNG in 2024, a 2 percent decrease from 67.09 million tonnes of LNG in 2023. In addition, liquefaction volumes of
7.06 million tonnes in the fourth quarter were flat compared to the fourth quarter of 2024 but were down 6 percent compared
to 7.50 million tonnes in the prior quarter. According to Shell, liquefaction volumes decreased compared to the prior quarter
mainly due to lower feedgas supply and fewer cargoes due to the timing of liftings. Moreover, Shell’s liquefaction volumes
increased 3 percent to 29.09 million tonnes in 2024. Shell said 2024 liquefaction volumes increased mainly due to lower
maintenance in Australia. The company expects liquefaction volumes to reach about 6.6 - 7.2 million tonnes in the first quarter
of 2025. Shell’s total oil and gas production rose to 905,000 barrels of oil equivalent per day in the fourth quarter compared
to 901,000 barrels of oil equivalent per day in the fourth quarter last year, but it dropped compared to 941,000 barrels of oil
equivalent per day in the prior quarter. Compared with the prior quarter, oil and gas production decreased by 4 percent, mainly
due to planned maintenance in Pearl GTL (Qatar), Shell said.

Integrated gas earnings drop

Shell’s integrated gas segment reported adjusted earnings of about $2.16 billion in the fourth quarter. This compares to $3.97
billion in the same period in 2023 and $2.87 billion in the prior quarter. Segment earnings of $1.74 billion rose slightly compared
to $1.73 billion in the same quarter in 2023 but were down 34 percent compared to $2.63 billion in the previous quarter. Shell
reported that segment earnings reflected the net effect of lower contributions from trading and optimisation mainly driven by
the comparative (non—cash) impact of expiring hedging contracts and slightly higher realized prices (decrease of $340 miIIion),
lower volumes (decrease of $283 miIIion), and higher exploration well writeoffs (increase of $275 miIIion). Fourth-quarter
segment earnings also included impairment charges of $339 million and a loss of $96 million related to sale of assets. Shell
announced earlier this month that it expects trading and optimization results for its integrated gas business in the fourth quarter

of 2024 to be “significantly lower” compared to the previous quarter. source: www.Ingprime.com
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WARTSILA TO SUPPORT BALEARIA’S LNG-POWERED FERRY

Finland’s Wartsila has signed a deal with Spanish ferry operator Balearia to support the latter's LNG-powered ferry, Margarita
Salas. According to Wartsila, the ten-year liecycle agreement was booked in the third quarter of last year and is designed to
meet the specific operating needs and requirements of the vessel. It includes maintenance planning, spare parts and
maintenance services for scheduled maintenance, operational support, and Wartsila’s digital predictive maintenance service.
Warstila did not provide the contract price. Last year, Balearia took delivery of this high-speed aluminium structure catamaran
Ro-Pax ferry from Astilleros Armon Gijon yard in Spain. The vessel operates with four Wartsila 31DF dual-fuel engines, four
WXJ hydraulic waterjets, and features two Wartsila LNGPac fuel storage and supply systems. Its sister ship, Eleanor Roosevelt,
was delivered earlier with the same Wartsila scope. Margarita Salas operates between Barcelona, the Mallorcan port of Alcudia,
and Ciudadela on the island of Menorca. Balaria owns 11 LNG-powered ferries, including converted vessels. In December

2023, the firm purchased the LNG dual-fuel ferry, Rusadir. source: www.Ingprime.com

RECORD-HIGH LNG IMPORTS IN GREECE AMID DEGCLINING RUSSIAN
PIPELINE GAS FLOWS TO EUROPE

ICIS senior LNG analyst Alex Froley told Riviera Greece imported six LNG cargoes in January 2025, totalling approximately
430,000 tonnes, “which we see as a record high.” He noted all six cargoes originated from the US, with five delivered to the
longstanding Revithoussa terminal and one to the newly operational Alexandroupolis terminal in northern Greece. According to
ICIS historical data, this marks Greece’s highest LNG import volume since November 2022, when the country received 328,544
tonnes. In comparison, December 2024 saw imports of 313,860 tonnes.

Greece and Turkey see increased activity

Explaining the factors behind this surge, Mr Froley noted Greek LNG imports had declined in 2024 compared with the levels
seen in 2022-2023. “The sudden spike in activity is likely linked to further cuts in Russian pipeline gas flows to Europe,” he
added. On New Year's Day, Russia halted gas flows through Ukraine to Slovakia following the expiration of a transport
agreement between Russia and Ukraine. “This meant the loss of approximately 40M m3 per day, or 15Bn m3 per year, of gas
supplies to eastern Europe, mainly used by Slovakia, Hungary and Austria,” Mr Froley explained. “One way to replace these
volumes is to increase LNG imports into Greece and Turkey, regasify the shipments, and transport the gas northward via
pipelines through Bulgaria and Romania. This should drive higher LNG imports into both Greece and Turkey,” he said.
Greek LNG imports per month, tonnes, ICIS LNG Edge ShlE diVerSionS
The ICIS LNG Edge ship-tracking platform indicates several LNG
carriers that were heading from the US to Asia have altered course in
10 . the mid-Atlantic this month, instead signalling destinations in Greece

icoezzzoececcoeegeegsssaagggzas or Turkey. “For example, LNG Juno, which departed from the US

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


http://www.lngprime.com/

giC yonus ENeroy

Freeport facility on 20 January, was originally en route to Senboku, Japan. However, it recently changed course, diverting
northward in the Atlantic. It is now expected to arrive at the Revithoussa terminal in Greece on 12 February,” Mr Froley pointed
out.

Greek LNG imports in 2024

According to Greece’s National Natural Gas System Operator (DESFA), the Revithoussa terminal accounted for 26.47% of the
country’s natural gas imports in 2024, while the Alexandroupolis terminal contributed 3.97%. LNG unloading’s at Revithoussa
totalled approximately 18.69 TWh from 27 tankers, a decline from 28.52 TWh from 41 tankers in 2023. The United States
remained Greece’s leading LNG supplier, delivering 13.89 TWh (71.6%) via 19 tankers, up from 10.75 TWh from 17 tankers in
2023. Russia ranked second with 2.86 TWh (15.3%), marking a significant 65.9% drop in volume compared with the previous
year. The Alexandroupolis LNG terminal, which consists of an FSRU and a subsea and onshore natural gas pipeline connecting
it to the National Natural Gas Transmission System, commenced commercial operations in October 2024. The terminal is
expected to supply natural gas to Greece and neighboring countries, including Bulgaria, Romania, North Macedonia, Serbia,

Moldova and Ukraine, as well as Hungary and Slovakia. source: www.rivieramm.com

TMS GROUP TAKES LEASE ON LNG CARRIER NEWBUILD

Greece’s TMS Group has agreed to a leasing deal on a long-term chartered LNG carrier with Japan’s SBI Leasing Services
and French bank BNP Paribas. The lease was agreed with TMS Group subsidiary LNG Ships, which is registered in the
Marshall Islands as the company’s LNG division. TMS Group currently counts 17 LNG carriers among its fleet and fleet-on-
order that totals 181 vessels. The vessel under lease is the LNG carrier newbuild Athos LNG, which was delivered in September
2024. The LNG carrier is described as "equipped with a cutting-edge, high-performance engine that complies with
environmental regulations such as those for reducing greenhouse gas emissions”. Athos LNG is set for a long-term charter
with Osaka Gas International Transport Co, the Japanese subsidiary that handles LNG maritime transport for Japan’s Daigas
Group. "In recent years, the demand for LNG has been increasing due to the growing demand for environmentally friendly
clean energy and rising geopolitical risks in various countries around the world. The market price of LNG ships that transport
LNG by sea has also risen, and the LNG ship business is positioned as a growth field, with stable demand expected in the
future,” SBI Leasing said in a statement on the agreement. "We decided to take on this project because we believe it is not
only a good project for the TMS Group but also contributes to the Japanese economy by providing a stable supply of energy
and provides investors with further opportunities for ESG investment to contribute to the sustainable development of society

and the improvement of the global environment,” the company said. source: www.rivieramm.com
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STOLT-NIELSEN BUYS OUT GOLAR LNG STAKE IN AVENIR LNG

Bermuda-based Golar LNG is selling its shares in a company it co-founded, Avenir LNG, to ship owning and maritime
operations conglomerate Stolt-Nielsen Gas for approximately US$40M. Golar said the transaction is expected to complete Q1
2025, subject to fulfilment of the conditions under the share purchase agreement. Golar is retaining its 25% stake and debt-
holdings in the Avenir LNG spin-off company, Higas, that is the asset-holder for the HIGAS LNG storage terminal in Sardinia,
Italy. Higas was spun off from Avenir LNG in October 2024. Golar chief executive Karl-Fredrik Staubo commented, “The sale
of Golar's shareholding in Avenir LNG is in line with our strategy to focus on expanding our market-leading FLNG position.
Golar is proud to have founded Avenir LNG into one of the largest small-scale LNG shipping companies globally alongside
our partners Stolt Nielsen and Hoéegh. Following the sale of Hygo Energy Transition Ltd in 2021, our Avenir LNG investment
was no longer deemed a core asset of Golar's portfolio. We wish the Avenir LNG team and Stolt-Nielsen all the best for the
future development of Avenir.” In early October 2024, Avenir LNG launched a plan to raise US$50M and list on the Euronext
Growth Oslo stock exchange, while divesting from the HIGAS LNG terminal. At the time, Avenir LNG managing director
Jonathan Quinn said the company’s strategic shift was based on a maritime market shift toward LNG as a fuel. “With the LNG-
fuelled fleet set to grow in the coming years, the demand for bunker vessels is expected to rise. This is the right time for
Avenir to refocus its strategy on shipping and trading. The divestment from HIGAS will enhance our position as a leading
owner of LNG bunker vessels and allow us to streamline our operations to better align with market opportunities,” he said. As
of end October 2024, the book value of HIGAS was US$40.5M (on a 100% basis), of which US$24.7M was shareholder

loans and US$15.8M shareholders equity. Source: www.rivieramm.com

NFE SHIPPED NINE ALTAMIRA LNG CARGOES

US LNG firm New Fortress Energy has shipped nine liquefied natural gas cargoes from its FLNG project off Mexico's Altamira
since August last year. According to NFE, the Fast LNG (FLNG) project is in the final phase of commissioning and is producing
above nameplate capacity of 1.4 mtpa. NFE said in its updated investor update on Wednesday that its FLNG 1 has been
steadily producing at 1.67 mtpa (440 cbm per hour) or 120 percent of its nhameplate capacity. The company’s proprietary Fast
LNG design pairs the latest advancements in modular liquefaction technology with jack up rigs or similar offshore infrastructure
to enable a faster deployment schedule than traditional liquefaction facilities. NFE sent its liquefaction rig Pioneer Il on
September 26, 2023, to Altamira to start serving the FLNG project. Prior to this, NFE’s utilities and accommodation rig,
Pioneer lll, arrived off Altamira, as well as the gas treatment rig. The FLNG project consists of three rigs, Pioneer I, I, and
Ill. Besides the three rigs, the 160,000-cbm Penguin FSU serves the project as a floating storage unit.

Shipments

In August last year, NFE loaded the first Altamira LNG cargo, and this partial shipment was delivered to NFE’s La Paz, Mexico

terminal. The company shipped the first full LNG cargo from its first FLNG project off Mexico’s Altamira to Europe. This
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shipment onboard the 138,000-cbm Energos Princess was delivered to the Dutch Gate LNG terminal in the port of Rotterdam.
Also, the third shipment was delivered to NFE’s operation in Puerto Rico, where NFE’s San Juan LNG import terminal is
located and supplies a power plant and other customers. NFE said its FLNG 1 is the only liquefier in the Gulf Coast that is
permitted to export LNG to Puerto Rico. According to the company, the current downstream committed volumes in Puerto Rico
are at about 75 TBtu with potential to grow to 200 TBtu with short-term conversion opportunities and long-term newbuild
opportunities. In addition to this project, NFE closed in July last year its previously announced $700 million loan for its second
FLNG unit which it aims to install onshore in Altamira. NFE’s FLNG2 is being built using modular design at the Kiewit shipyard.
The company said in the update it expects onshore construction to start in the third quarter of this year, with modules to ship
from the yard in the second quarter of 2026. Mechanical completion is expected in the fourth quarter of 2026, and
commissioning and start-up in the first half of 2027.

New investments

NFE is seeking strategic partners for one or more of its core businesses to boost the company’s liquidity. The company has
begun work to identify strategic partners for one or more of its primary businesses, including projects in Brazil, Puerto Rico,
Jamaica, Mexico, Nicaragua, FLNG 1, and Klondike. NFE’s boss Wes Edens said during the third-quarter earnings call in
November that NFE “believes that some of the parts of our businesses and units are worth significantly more than the current
debt and equity levels of the company.” “And so our focus is to close that gap by focusing on individual assets that can be
capitalized, bringing partners, etc., to realize that value,” he said. NFE said in the update it is seeking new investments to
deleverage about $5.8 billion in corporate debt. The company is exploring several alternatives, including $2 billion to $3 billion
in asset sales. NFE began the process with its Jamaica business and received first-round bids in December, according to the

update. source: www.Ingprime.com

ARGENTINA’S YPF TO ANNOUNCE EUROPEAN LNG DEALS

Argentina’s state-owned oil and gas company YPF is expected to announce new deals with European firms for the planned
Argentina LNG export project in the upcoming weeks. This was revealed by Guillermo Francos, Argentina’s cabinet chief within
President Javier Milei’'s administration, via his official X account on Tuesday. Francos met with YPF CEO Horacio Marin to
discuss the progress of the planned Argentina LNG project. He said that YPF managed to close commercial agreements for
up to 15 million tons per year of LNG following a successful tour in Asia. Francos said the deals would translate into about $7
billion a year for Argentina in LNG exports. Also, in the coming weeks, new sales contracts will be announced with European
energy companies for up to 4 million tons of LNG, he said, without providing further details.

Indian firms, Shell

Last week, YPF signed a memorandum of understanding with Indian firms for the planned Argentina LNG export project.

According to YPF, the firm signed the MoU with GAIL, Oil India, and ONGC Videsh for the potential export of up to 10 million
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tons per year of LNG to India. This MoU followed a deal with UK-based LNG giant Shell. In December 2024, YPF and Shell
signed a project development agreement (PDA) for the first phase of the Argentina LNG export project. The PDA means that
Shell will join the LNG project. With Shell entering the development of the first phase of the Argentina LNG Project, Petronas’
participation as a partner of YPF has come to an end. YPF said at the time that the company and Shell will commit to mature
the development of the first phase of the Argentina LNG project towards a decision to enter the front-end engineering and
design (FEED) stage. The first phase has a liquefaction capacity of 10 mtpa. According to the Argentina LNG website, during
its first phase, the project would have two floating liquefaction units with a production capacity of 10 mtpa. The second phase
includes the construction of a 10 mtpa onshore modular liquefaction plant, while the third phase entails an expansion of the

onshore plant with new liquefaction trains for an additional 10 mtpa. source: www.Ingprime.com

JAPAN REMAINS TOP LNG TANKER OWNER

Japan owns the world’s most valuable and largest fleet of LNG carriers, and the nation is followed by Greece and China,
according to the newest data by Veson Nautical's VesselsValue. The value of the Japanese LNG fleet stands at $40.9 billion
as of January 2025, VesselsValue said on Wednesday. Also, the value of the Japanese LNG fleet rose from $37.8 billion
since VesselsValue’s last report in February 2024. Out of the top shipowning nations, Japan also owns the largest fleets both
in terms of value and size for LPG vessels, reefers, and vehicle carriers, which are valued at $15.1 billion, $1.3 billion, and
24.8 billion, respectively. Jaan’s MOL and NYK both have huge LNG fleets. Greek LNG fleet, which was first in 2021, has a
value of $32.4 billion, while China’'s LNG fleet is worth $26.9 billion, according to VesselsValue. VesselsValue said Greece

remains the owner of the second-largest LNG fleet, with 143 vessels. The value of this fleet has risen by just over $1 billion

TOP 10 | Rations

Grand Total 2 ¥ Vehicle
(USD mil) Bulker Tanker Container Small Dry Carrler

Country Reefer Renewable’ Cruise
$255,236 $68,454 $47991 $63,533 $12,732 $26,913 $9,034 $10,306 $7416
$231,381 $61,920 $35368 $37,834 $9,231 $40,927 $15138 $705  $24.777
$188,125 $54,371 $71,317 $18,302 $513  $32,404 $7,026 o $1,861

usa $116,447 $4,054 $10,785 $4,938 $346 $4,021 $1,705 $1,552

Singapore $107,213 $18189 $25748 $32,873 $1,729 $2N17  $14,042 $3,241 $7

South Korea $69,646  $10,055 $12,437 $15,088 $1,707 $17190 $3,819 = $8,912 $13
$69,425 $4,318 $9,549 $1,769 $543 $3,071 $5,256 $12,378 $1,391 $17,831
$68,467 $4,455 $10,953 $2,295 $1,909 $13,565 $3122 $10,616  $10,803 $735

$67,988 $779 $1,841 $41,003 $456 — = $8,095 $805 $14,252
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from last year as values for this sector have remained at elevated levels over the last few years, driven by a surge in demand,
it said.

China leads

Whilst China retains the top spot in terms of vessels numbers, it has also taken the lead for the most valuable fleet, overtaking
Japan and amounting to $255 billion, VesselsValue said. The fact that China owns the most valuable bulker and container
fleets at $68.4 billion and 63.5 billion respectively, has contributed to their leading status, particularly as values for both sectors
have firmed over the last year. VesselsValues said this is due to improving market fundamentals which have come about
because of the crisis in the Red Sea, increasing tonne-mile demand for most sectors as vessels reroute around the Cape of

Good Hope to avoid hostilities. source: www.Ingprime.com

NAKILAT’S PROFIT UP 5.1 PERCENT
Qatari LNG shipping giant Nakilat said its net profit increased 5.1 percent in 2024 while it significantly expanded its fleet of

LNG carriers. The firm reported a net profit of about 1.64 billion riyals ($450.4 miIIion) for the year ending December 2024.
This compares to 1.56 billion riyals in 2023. According to Nakilat, net profit in 2024 was driven by revenue from wholly owned
vessels, lower depreciation, and lower finance costs. Total income reached 4.53 billion riyals ($1.24 billion) last year, down
by 2.7 percent. Nakilat said this was due to lower income received from LNG, LPG income, reduced shipyard activities, and
lower interest received because of investment in Nakilat's newbuild program. The LNG shipping firm said its expenses dropped
by 6.6 percent to 2.89 billion riyals in 2024, mainly due to lower finance charges, reduction in G&A, and lower depreciation

and amortization. According to Nakilat, the total dividend distribution amount is 14 Qatari Dirhams per share for 2024.

NAKILAT FINANCIAL PERFORMANCE
FY2024
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Nakilat said 2024 had been a “transformative” year for the company. Zhe company said it has high earning visibility with 872

“Transformative” year

years on firm contract backlog. Additionally, the company has 585 years of option period for wholly owned vessels. Nakilat's
fleet currently includes 24 conventional LNG carriers, 31 Q-Flex vessels (210,000-217,000 cbm), 14 Q-Max vessels
(263,000—266,000 cbm), and one FSRU. This includes jointly owned LNG carriers. In January last year, Nakilat placed
orders worth about $955 million with South Korea’s Hyundai Samho for the construction of two LNG tankers and four
LPG/ammonia carriers. Moreover, Nakilat signed charter agreements in March with LNG giant QatarEnergy for 25 conventional-
size LNG carriers as part of the second phase of its massive shipbuilding program. Seventeen of the 25 LNG vessels are
being constructed at the Hyundai Heavy Industries (HHI) shipyards in South Korea, while the remaining eight are being
constructed at Hanwha Ocean, formerly Daewoo Shipbuilding & Marine Engineering. QatarEnergy also signed a time charter
and operation agreement with Nakilat for nine 271,000-cbm LNG carriers. The nine QC-Max vessels will be constructed at
China’s Hudong-Zhonghua. Nakilat now has 36 LNG carriers and four LPG/ammonia carriers on order. The total vessel count

in the company’s fleet will reach 114 once all the vessels are delivered, including 105 LNG carriers. source: www.Ingprime.com

SVITZER BAGS OMAN LNG GIG

Denmark’s Svitzer has secured a contract from state-owned producer Oman LNG to provide towage services at the latter's
LNG export terminal in Qalhat. Svitzer announced on Wednesday that it had signed a “large” 9-year terminal towage contract
with Oman LNG. The tug operator did not provide the price tag of the deal. Svitzer said the new contract covers time charter
of four newbuild 65-ton bollard pull azimuth stern drive tugs to support the berthing and unberthing of LNG and NGL tankers
at the jetty in Qalhat LNG terminal. In addition to towage services, Svitzer will provide firefighting capabilities, escort duties,
pilot boarding, and dive support. Svitzer's operations for Oman LNG are planned to start at the beginning of 2026. The tug
operator has been a “key” towage and marine services provider in Oman since 2005

Oman LNG expansion

In November last year, US engineer KBR secured a front-end engineering design (FEED) contract for the expansion of Oman
LNG’s Qalhat LNG complex in Sur. Under the FEED contract, KBR will provide engineering services for the complex’s fourth
LNG train, which will have a capacity of 3.8 million tons per annum. The project will involve the addition or expansion of
utilities, an LNG tank, the jetty, and associated infrastructure. In July, Oman’s Ministry of Energy and Minerals said Oman
LNG plans to add a new liquefaction train at its three-train Qalhat complex by 2029. The new train will boost Oman’s LNG
production to 15.2 mtpa. Last year, Oman LNG signed shareholding deals with international companies, including Shell and
TotalEnergies. Besides Oman LNG and Qalhat LNG shareholding agreements, Oman LNG, in which the government of Oman
holds 51 percent, also signed a gas supply agreement with state-owned Integrated Gas Company (IGC) to extend the gas

supplies beyond 2024. Oman LNG in collaboration with its shareholders, approved the extension of the company’s operations
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beyond 2024 that linked these key agreements for a period of 10 years from 2025 to 2034 for Oman LNG and 2026 to 2029
for Qalhat LNG. As a result of these deals, Oman LNG secured sales term commitments up to 10.4 mtpa through the execution
of term sheet agreements with several buyers and shareholders, expanding the company’s footprint into new regions across

Asian and European markets. source: www.Ingprime.com

GERMANY TO RECEIVE THIRD PLAQUEMINES LNG CARGO

Germany is set to receive the third commissioning LNG cargo from Venture Global's Plaquemines plant in Louisiana, according
to shipping data. The 2021-built 174,000-cbm, Isabella, was on Tuesday anchored in the North Sea, offshore Wilhelmshaven
and Brunsblttel, where DET’s FSRU-based facilities are located, its AIS data provided by VesselsValue shows. This LNG
carrier, which is owned by Greece’s Maran Gas and chartered by Norway’s Equinor, left the Plaquemines LNG facility some
two weeks ago. Data by Niedersachsen Ports shows that Isabella is expected to dock at the FSRU-based LNG terminal in
Wilhelmshaven on Tuesday and depart two days after it unloads the shipment. The 170,000-cbm FSRU Hoegh Esperanza,
owned by Norway’s Hoegh Evi and chartered by the German government, serves DET’s first Wilhelmshaven facility. Earlier
this month, this FSRU welcomed the first commissioning LNG cargo from Venture Global's Plaguemines plant onboard Venture
Global’s 174,000-cbm newbuild carrier, Venture Bayou. Germany’s EnBW bought this LNG cargo from Venture Global. Venture
Global said this shipment marked over 60 LNG cargoes sent from the company into Germany since 2022. The second
commissioning LNG cargo from the Plaquemines plant was recently delivered onboard Venture Global’'s 174,000-cbm newbuild
carrier, Venture Gator, to Brunsbdittel, the home of the 170,000-cbm FSRU Hoegh Gannet.

More Plaguemines LNG shipments

Besides these shipments, Venture Global sent Plaquemines LNG cargoes onboard LNG carriers Flex Rainbow, Umm
Ghuwailina, and BW Lilac, their AIS data shows. The data shows that all these vessels appear to be heading to Europe,
including France and the Netherlands. In addition, the LNG carrier Diamond Gas Metropolis was docked at the Plaquemines
LNG facility on Tuesday. Plaguemines LNG is the eighth US LNG export facility. Venture Global said in its recent IPO statement
it is targeting a COD (commercial operations date) for the Plaquemines project in the third quarter of 2026 for Phase 1 and
the second quarter of 2027 for Phase 2. The full project, including the second stage, will have a capacity of 20 mtpa coming

from 36 modular units, configured in 18 blocks. Each train has a capacity of 0.626 mtpa. source: www.Ingprime.com

TOTALENERGIES CEDO, MOZAMBIQQUE PRESIDENT TALK LNG
PROJEGCT RESTART

Patrick Pouyanne, CEO of French energy giant TotalEnergies, met with the new President of Mozambique, Daniel Chapo, to
discuss the restart of construction on the 12.8 mtpa Mozambique LNG project. Chapo, who started his mandate as the president

of Mozambique on January 15, announced the meeting in a post on his official X channel. The meeting took place on Monday
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where “we discussed the company’s progress and commitment to the development of the liquefied natural gas (LNG) project
in Cabo Delgado,” Chapo said in the post. “During the conversation, Pouyann reaffirmed TotalEnergies’ commitment to resuming
the project, currently suspended since 2021, due to security challenges in the region,” he said. “On our side, we reaffirm the
importance of the project for Mozambique’'s economic growth, which is why efforts are being made to ensure the stability
necessary for its implementation,” Chapo said. Pouyanne said in October last year that TotalEnergies and its partners were
working to restart construction on the giant LNG project by the end of 2024. He said the project was expected to launch
operations in 2029. “So, the 2029 target, which is on the slide, is linked to restarting the project by the end of 2024. This is
where we are today on this project,” Pouyanne said at the time, meaning that the 2029 target is not feasible anymore. The
restart of the project remains subject to security and financing commitments. TotalEnergies declared force majeure on the
Mozambique LNG project in April 2021 and withdrew all personnel from the site due to new attacks. Mozambique LNG includes
the development of offshore gas fields in Mozambique’'s Area 1 and a liquefaction plant at the Afungi complex. Besides
TotalEnergies, other partners in the project include Japan’s Mitsui, Mozambique’s ENH, Thailand’s PTT, and Indian firms

ONGC, Bharat Petroleum, and Oil India. source: www.Ingprime.com

TURKISH AND UK TERMINALS WERE TOP DESTINATIONS FOR US
LNG IN NOVEMBER

LNG import terminals in Turkiye and the UK were the top destinations for US liquefied natural gas cargoes in November 2024,
according to the Department of Energy’s LNG monthly report. The DOE report shows that US terminals shipped 47.4 Bcf to
Turkiye (12.6 percent), 45.4 Bcf to the UK (12.1 percent), 29.8 Bcf to the Netherlands (7.9 percent), 27.7 Bcf to Japan (7.4
percent), and 23.6 Bcf to France (6.3 percent) in November. These five countries took 46.3 percent of total US LNG exports
in November. In October, France was the top destination for US LNG supplies, while the Netherlands was the top destination
for US LNG cargoes in September. Before that, South Korea was the top destination in August, while China was the top
destination in July. In June, South Korea was again the top destination, and India was the top destination in May when Asia
overtook Europe as the main destination for US LNG supplies. Dutch and French LNG import terminals were the top destinations
for US LNG supplies in March and April. According to DOE’s data, the Netherlands was the top destination for US LNG
supplies in January-November 2024 with 435.5 Bcf or 131 cargoes, down by 19 percent year-on-year, while Japan took 313
Bcf or 95 cargoes, up by 11 percent year-on-year. In 2023, the Netherlands was also the prime destination for US LNG
cargoes with 588.6 Bcf, followed by France with 493.2 Bcf.

November LNG exports drop

The DOE report shows that the US exported 376 Bcf of LNG to 32 countries in November 2024, down 2.6 percent from the
same month last year and nearly flat compared to the prior month. In September, Europe again became the preferred destination

for US LNG cargoes, and this remained the case in October in November last year. Europe received 233.5 Bcf (62.1 percent),
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Asia 95.7 Bcf (25.5 percent), Latin America/ Caribbean 24.9 Bcf (6.6 percent), and Africa 21.9 Bcf (5.8 percent) in November.
DOE said that 89.1 percent of total LNG exports went to non-free trade agreement countries, while the remaining 18.9 percent
went to free trade agreement countries. Moreover, US terminals shipped 122 LNG cargoes in November, up from 120 cargoes
in October. Cheniere’s Sabine Pass plant sent 40 cargoes, and its Corpus Christi terminal shipped 21 cargoes, while Sempra’s
Cameron LNG plant also shipped 21 cargoes. The Freeport LNG terminal sent 19 cargoes, Venture Global’s Calcasieu plant
sent 11 cargoes, the Cove Point LNG terminal dispatched 7 shipments, and Elba Island LNG sent 2 cargoes during the month
under review. The DOE also noted that NFE's Altamira LNG terminal in Mexico shipped one cargo in November 2024. This
project receives feed gas from the US and Mexico.

Average price at 6.45/MMBtu

According to DOFE’s report, the average price by export terminal reached 6.45/MMBtu in November. This compares to
7.23/MMBtu in November 2023, while the average price was 6.61/MMBtu in October, 5.86/MMBtu in September,
5.55/MMBtu in August, 6.47/MMBtu in July, 6.32/MMBtu in June, 5.41/MMBtu in May, 5.25/MMBtu in April, $5.47/MMBtu
in March, $6.31/MMBtu in February, and 6.63/MMBtu in January last year. The most expensive average price in November
came from Venture Global’'s Calcasieu Pass terminal, and it reached $11.51/MMBtu. Prices at other facilities ranged between
$3/MMBtu (Elba Island) to $6.66/MMBtu (Freeport LNG), the data shows.

6931 cargoes

The report said that from February 2016 through Noveber 2024, the US exported 6931 cargoes or 21,891.3 Bcf to 41 countries.
The DOE data shows that South Korea remains the top destination for US LNG, with 662 cargoes, followed by Japan with
551 cargoes, France with 551 cargoes, the Netherlands with 520 cargoes, and the UK with 494 cargoes. In addition to these

five countries, Spain, China, India, Turkiye, and Brazil are in the top ten. source: www.Ingprime.com

EUROPEAN DEMAND TO TIGHTEN GLOBAL LNG MARKET IN 2025,
TRUMP POLICIES IN SPOTLIGHT

The global liquefied natural gas market could remain tight this year as rising European demand intensifies competition with
Asia and offsets new North American supply at a time when U.S. President Donald Trump's energy policies and tariffs will
also be keenly watched. Europe's LNG demand is forecast to grow by more than 14 million metric tons to 101 million tons in
2025, consultancy Energy Aspects said, as the continent refills gas storage facilities and replaces supplies lost after a Russia-
Ukraine gas transit deal expired at the end of last year. “Europe’s need to refill storage, after a colder winter and additional
Russian supply cuts, will see it compete harder for cargoes than last year,” said ICIS analyst Alex Froley. Europe's storage
facilities are some 17 billion cubic metres (bcm) lower than at the same time in 2024 while the loss of Russian gas flows via
Ukraine has removed 15 bcm per year of supply, he estimated. "There is enough flexible LNG in the market to cover this, but

it comes at a price,” Froley said.
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Higher spot prices could slow Asia's LNG demand growth to just above 27% this year, according to Energy Aspects and Kpler,

ASIA GROWTH SLOWS

down from 67 in 2024 when heatwaves boosted cooling needs, putting 2025 demand at around 280 million tons. Rabobank
forecasts average Asia spot LNG prices of $12.65 per million British thermal units (mthu) this year, up from $11.97/mmBtu
in 2024. LNG shipments to top importer China are seen reaching new highs of 79 million to 86 million tons, as long-term
contracts kick in and new terminals are commissioned. James Taverner, S&P Global Commodity Insights senior director of
global gas and LNG, expects only modest demand growth in price sensitive south and southeast Asian markets as oil prices
could trend lower.

TRUMP DRIVES NORTH AMERICAN SUPPLY

Plaguemines LNG and Corpus Christi LNG phase 3 in the United States, LNG Canada, Mexico's Energia Costa Azul LNG and
the Mauritania-Senegal Greater Tortue LNG are projects adding to global supply this year. While nameplate capacity for the
first three is large, they will only reach maximum output later this year or next, said Energy Aspects analyst Jake Horslen.
Global LNG exports are expected to rise 18 million tons to 410.6 million tons in 2025, with Europe absorbing most of the new
supply and suppressing demand growth elsewhere, he said. Trump has already ended a moratorium on new LNG export
permits, and sources have suggested he could also make renewals easier. He has also threatened tariffs on goods from top
LNG importer China, with analysts saying Beijing could retaliate by targeting U.S. LNG, as it did in 2019. "China could take
more from the Middle East and Australia, while more U.S. flows could go to Europe,” said ICIS’ Froley. Trump's planned tariffs
could also harm U.S. LNG projects by increasing costs of raw materials like steel, machine parts, and modular liquefaction

trains, said Kpler analyst Go Katayama. source: www.Ingprime.com

SBlI LEASING INKS LEASING DEAL FOR TMS LNG CARRIER

Japan's SBI Leasing Services, in collaboration with France's BNP Paribas, has signed a leasing agreement with a unit of
George Economou-led TMS Group for one 2024-built LNG carrier. The LNG carrier in question is the 174,000-cbm Athos
LNG. SBI Leasing announced the JOLCO (Japanese operating lease with call option) transaction with LNG Ships in a statement
on Friday. However, the firm did not provide further details regarding the leasing agreement. Economou’s TMS Cardiff Gas
took delivery of this LNG carrier in September last year. It is the first in a series of TMS newbuild LNG tankers. The vessel is
equipped with MAN ME-GA propulsion, a shaft generator, and an air lubrication system. Athos LNG serves a multi-year
charter with Osaka Gas International Transport, a unit of Japan’s city gas supplier and LNG importer Osaka Gas. VesselsValue
data shows that TMS ordered this LNG carrier and another vessel at SHI in May 2022. TMS paid about $231 million per
vessel. The data shows that TMS has six LNG carriers on order at SHI and Hanwha Ocean scheduled for delivery by 2027.

In May 2021, TMS Cardiff Gas took delivery of LNGShips Manhattan, wrapping up its 2020-2021 newbuild program which
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included eleven 174,000-cbm vessels. The company’s website shows its fleet includes four 2014-built ships, the 2004-built

Fuji LNG, and the 2006-built Condor LNG. source: www.Ingprime.com

ADNOC GAS, JERA GLOBAL MARKETS SEAL $450 MILLION LNG
SUPPLY DEAL

Adnoc Gas, the gas and LNG unit of UAE's energy giant Adnoc, has signed a liquefied natural gas (LNG) supply deal worth
$450 million with Jera Global Markets. Jera Global Markets, a joint venture between majority shareholder Japan’'s Jera and
France’s EDF, and Adnoc Gas announced the deal in separate statements on Monday. Under the terms of the agreement,
LNG will be supplied from Adnoc Gas to Jera Global Markets’ global supply portfolio over a period of three years. Adnoc Gas
will deliver the LNG supplies from its Das Island facility. Adnoc owns a 70 percent stake in Adnoc LNG, which currently
produces about 6 mtpa of LNG from its facilities on Das Island. According to Adnoc Gas, Das Island has shipped over 3,500
LNG cargoes worldwide since beginning operations in 1977. Adnoc’s LNG production facilities on Das Island supplied LNG to
Tokyo Electric Power, one of the parent companies of Jera along Chubu Electric, for over 40 years. This latest agreement
builds upon a similar 2023 supply deal between Adnoc Gas and Jera Global Markets. That multi-year LNG supply deal is
worth between $500 million and $700 million. Fatema Al Nuaimi, CEO of Adnoc Gas said this agreement builds on the “robust”
UAE-Japan energy relationship and decades of collaboration between Adnoc Gas and Jera. “As a utility-backed trader, Jera
Global Markets’ purpose is to provide energy security to the communities that we serve,” This supply agreement with our long-
standing partner ADNOC Gas reflects the active measures we take to ensure that our global portfolio remains diverse, flexible,
and competitive,” Kazunori Kasai, Jera’s chief optimization officer and chairman of Jera Global Markets said.

Doubling LNG capacity

Besides the Das Island facility, Adnoc is building its second LNG terminal in the UAE. Adnoc Gas said in November 2024 it
expects to splash about $5 billion to buy a 60 percent operating interest from its parent Adnoc in the 9.6 mtpa Al Ruwais LNG
export plant. BP, Mitsui & Co., Shell, and TotalEnergies agreed to buy a 10 percent equity stake in Adnoc’s LNG export
terminal. In June 2024, Adnoc announced the final investment decision on the Ruwais project and the EPC award to the joint
venture led by Technip Energies. The LNG project will more than double Adnoc’s existing UAE LNG production capacity to

around 15 mtpa, as the company builds its international LNG portfolio. source: www.Ingprime.com

VENTURE GLOBAL LNG STARTS TRADING ON NYSE
US LNG exporter Venture Global LNG began trading on the New York Stock Exchange (NYSE) on Friday under the ticker VG.

The exchange welcomed Venture Global to the NYSE community in a social media post on Friday. Shares of Venture Global
closed on the first day of trading below their initial public offering (IPO) price of $25 per share. Venture Global's shares closed

at $24, 4 percent below the IPO price. The company announced on Thursday the pricing of its IPO of 7O million shares of its
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Class A common stock, par value $0.01 at a public offering price of $25 per share. Venture Global raised $1.75 billion in its
IPO. The company initially planned to offer SO million of its Class A common stock priced between $40 and $46 each, seeking
to raise up to $2.3 billion, while it targeted up to $110.4 billion valuation. Earlier last week, Venture Global slashed the targeted
price range for its IPO. Based on the outstanding shares listed in the IPO, Venture Global's market value is about $58 billion.
Last month, Venture Global filed for the IPO. The company also revealed plans to boost its export capacity to 104.4 mtpa via
five projects by 2034. Venture Global’s founders, Robert Pender and Michael Sabel, control Venture Global Partners Il, or VG
Partners, which is the company’s controlling stockholder. Prior to this offering, VG Partners owned about 84 percent of all

series of Venture Global’'s common stock outstanding. source: www.Ingprime.com
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