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TMS CARDIFF GAS PUTS LONE 19-YEAR-OLD LNG 
STEAMSHIP UP FOR SALE 
Greek shipowner TMS Cardiff Gas has floated its steam turbine LNG carrier for sale in an increasingly crowded market for 

second-hand tonnage in this sector. Brokers said the 145,000-cbm Condor LNG (ex-GasLog Athens, built 2006) is on the 

market. Kpler data shows the 19-year-old, membrane-type vessel delivered four cargoes in 2024. The LNG carrier discharged 

in Taiwan in mid-January but is now shown at anchor alongside other idle LNG carriers off the coast of Malaysia to the north 

of Malacca. The South Korean-built vessel is one of the larger and slightly younger LNG steamers in the world fleet and, as 

such, may find a buyer to utilise the ship further. Brokers said the vessel, which recently underwent its special survey, might 

attract a price in the $30m range depending on the owner’s keenness to sell. But with an increasing number of steam turbine 

and older LNG carriers being offered for sale in the current rock-bottom rate environment, several said values have fallen. 

One said the sale of the 140,600-cbm steamship Golar Arctic (built 2003) to Indonesia’s Soechi Lines for around $24m this 

month illustrated that second-hand values had plummeted, indicating that the vessel would likely have attracted offers starting 

with a “four” last year. But they also added that the owner had little interest in holding on to the ship. Others pointed to the 
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recently reported sale of Asyad Shipping’s 147,384-cbm Moss-type Ibri LNG (built 2006) to Chinese buyers for around $28m, 

although this is said to have failed later. The Condor LNG was originally built as the Methane Lydon Volney and operated in 

BG Group’s fleet before Shell acquired the company. It later joined GasLog’s fleet as the GasLog Athens before Peter Livanos-

controlled GasLog sold it to TMS Cardiff Gas for $55m in 2023. At the time, the GasLog Athens was working as a floating 

storage unit in Greece anchored off the country’s land-based receiving terminal, Revithoussa LNG. As the Condor LNG, the 

vessel is by far the oldest in TMS Cardiff Gas’ 17-ship LNG carrier fleet and the only steamship remaining. TMS Cardiff Gas 

made its break into LNG by buying a second-hand Moss-type steamship, the 147,895-cbm Fuji LNG (built 2004), from then 

Oman Shipping Co, now Asyad Shipping Co. It was sold to Golar LNG in 2023 for $77.5m and the ship is now being converted 

into a floating LNG production unit. The company then grew by ordering four tri-fuel diesel-electric vessels, which all delivered 

in 2014. Since then, it has built up its fleet with a slew of modern two-stroke ships. LNG steam turbine ships have been 

flooding onto the sale-and-purchase market as they come off long-term contracts. Market players are widely anticipating an 

uptick in the scrapping of LNG carriers in 2025, particularly some of the steam turbine vessels that rank as small and inefficient 

against modern two-stroke ships of 174,000 cbm to 180,000 cbm and in what is expected to be a weak charter market for 

2025.To date, just one LNG steamship has been sent for demolition in 2025. Source: www.tradewindsnews.com	
 

LNG FUEL DEMAND SET TO JUMP TO OVER 16 MTPA BY 
2030, SAYS SHELL 
Demand for LNG as a marine fuel will grow to over 16 mtpa by 2030 on the back of a growing orderbook for LNG dual-fuelled 

vessels, according to energy major Shell. In its Shell LNG Outlook 2025 published on Tuesday, the major said the demand 

seen for LNG fuel from the marine sector is up 60% from its 2023 estimate. Its presentation shows an LNG-fuelled fleet of 

over 2,000 vessels by 2029. “LNG is becoming a cost-effective fuel for shipping and road transport, bringing down emissions 

today and offering pathways to incorporate lower-carbon sources such as bio-LNG or synthetic LNG,” it said, adding that 

today’s gas infrastructure can be used to deliver these. In its outlook, Shell said Asian economic growth is set to spur a 60% 

rise in global LNG demand in the period to 2040 but notes uncertainty in project start-ups and timelines. The major says 

global LNG trade grew by just 2m tonnes in 2024 — its lowest in 10 years — to reach 407m tonnes. It said this was largely 

due to new supply development constraints. But the company added that 170m tonnes of new supply is due onstream by 

2030, adding that the “start-up timings of new LNG projects are uncertain”. Shell sees the US extending its lead over Qatar 

as the world’s largest LNG exporter, potentially reaching 180m tonnes a year by 2030 and accounting for one-third of global 

supply. But it said this comes with risks. The major said these new volumes will help meet stronger demand, especially in 

Asia. It detailed that both China and India are growing their natural gas infrastructure. The company detailed that China shipped 

in 79m tonnes of LNG in 2024, as it cashed in on lower prices, while India imported a record 27m tonnes, up 20% on 2023’s 

figure to help meet stronger power demand in the hotter summer conditions. It said Europe will continue to need LNG into the 

http://www.tradewindsnews.com/
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2030s to balance the growing share of renewables in its power sector and ensure energy security. The region’s LNG imports 

fell by 23m tonnes or 19% in 2024, the major said due to strong renewable energy generation and a limited recovery in 

industrial gas demand, but these are expected to rise this year as Europe restocks its storage. “In the longer term, existing 

natural gas infrastructure could be used to import bio-LNG or synthetic LNG and be repurposed for the import of green 

hydrogen,” Shell said. The outlook also notes that LNG shipping rates hit record lows in 2024 despite the “bottlenecks” of 

vessels avoiding the Suez Canal and delays for Panama Canal transits. It said vessel capacity outpaced LNG supply increases 

due to project delays. It also details that by 2040, declining gas production and growing domestic demand could reduce 

exports from some legacy LNG producers by up to 48m tonnes. Shell LNG marketing and trading senior vice president Tom 

Summers said: “Upgraded forecasts show that the world will need more gas for power generation, heating and cooling, industry 

and transport to meet development and decarbonisation goals. “LNG will continue to be a fuel of choice because it’s a reliable, 

flexible and adaptable way to meet growing global energy demand,” he added. Source: www.tradewindsnews.com 

 

THE BIG REVEAL: JUST HOW LARGE IS ACTUAL DEMAND 
FOR LNG BUNKERING? 
LNG bunkering is getting some serious traction. The number of LNG dual-fuel newbuildings being contracted took a sharp turn 

upwards from mid-2024, with 264 ordered last year, more than double the previous year. More ports offer bunkering of the 

fuel — 198 at the last count — and there have been at least seven LNG bunker orders in the first two months of this year, 

half the total ordered in the whole of 2024. But what is the size of the actual demand from the 640-plus LNG dual-fuel 

vessels already in operation? Sector presentations tend to quote nominal demand, calculated on factors such as the number 

of LNG dual-fuel vessels and their estimated consumption. But these numbers make assumptions. The most glaring is, 

perhaps, that a ship is using LNG rather than very low-sulphur fuel oil. Over the past six months, energy and shipping sector 

adviser Lansdowne Moritz has been developing an in-house model to give real data for historical global LNG bunker demand. 

Sharing a first peek at the results — something temptingly described to TradeWinds as “the tip of the iceberg” — managing 

consultant Gary Regan said the team is “pretty confident” in its numbers, which he believes have not been published before. 

In 2024, Lansdowne Moritz estimates actual LNG bunker demand globally at around 2.6m tonnes. Regan said the figure is 

double the 1.3m tonnes logged for 2023, which was more than twice the 600,000 tonnes for 2022. He said the January 

2025 figures show a similar trend at about 90% higher than those a year earlier. “What’s interesting is this really strong growth 

in LNG bunker volumes despite the continued high LNG price environment,” he said. Regan admitted that nominal estimates 

for LNG bunker demand have been hovering at higher levels, around 5m tonnes, and the team thought the actual figures might 

have been higher. The lower numbers could be due to a combination of factors such as newbuildings delivering slightly late, 

ships not being able to get LNG as a marine fuel, or price-driven factors. But he believes there is a lag effect here and 

expects the market to turn. Regan said 2025 will be a difficult year for bunker suppliers because LNG prices are high. But the 

http://www.tradewindsnews.com/
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forward curve suggests pricing could drop off from April 2026 and then LNG bunker pricing begins to look very competitive 

versus VLSFO. “It’s still growth in 2025, but a real uptick in 2026 would be our expectation,” he said. This is based on the 

delivery of LNG-fuelled vessels, particularly as the orders continue to roll in, and the lower LNG price environment. Lansdowne 

Moritz's data has thrown up some other perhaps surprising information on this emerging sector. ExxonMobil poised to dive into 

LNG bunker vessels sector 

Top dog 

In 2024, Singapore pipped Rotterdam as the bunker port providing the largest volumes of LNG: 460,000 tonnes versus 

424,000 tonnes. Regan said Rotterdam might have been expected to be a more popular bunkering location due to cheaper 

pricing and the value of burning LNG in Europe under the Emissions Trading System. Theoretically, companies with LNG-

fuelled ships in their fleets would be more likely to run them in Europe, he said. “We expect that trend to play out in the 

medium term.” Regan said one of the other factors in 2024 is that demand from large container ship owner-operator MSC 

Mediterranean Shipping Company — which has built up a huge LNG dual-fuel fleet — can move the market. The routes on 

which the company decides to place its ships can affect purchases, with MSC buying large volumes in Asia during 2024.  

Big names 

Lansdowne Moritz's figures also identify the key market players. Shell and TotalEnergies supply around 50% of volumes into 

the LNG bunker market. Regan is coy about going into further detail but notes that Shell is the dominant player between the 

two. Although these two majors and pioneers in LNG bunkering currently dominate, Regan said the market is seeing increased 

competition from large new entrants such as trader Vitol and bunker supplier Monjasa. On top of this, he highlighted the 

increasing number of LNG-fuelled ships delivering — which are expected to top the 1,200 mark by the end of the decade — 

with an uptick in LNG bunker vessel orders; new supply hubs opening in centres such as Vancouver, Long Beach and Dubai; 

and lower LNG prices as more liquefaction capacity comes onstream. Regan said all these developments would reinforce the 

growth story for LNG as a marine fuel because the availability is coming. This should increase confidence that companies can 

order LNG-fuelled tonnage and will be able to get supply at attractive prices. “The market’s going to evolve hugely over the 

next three years,” he said. “I think that it is just a really exciting time.” source: www.tradewindsnews.com 

 

BP, PARTNERS NEAR FIRST TORTUE LNG CARGO 
UK-based energy giant BP and its partners are close to shipping the first liquefied natural gas (LNG) cargo produced at the 

Greater Tortue Ahmeyim FLNG project, located offshore Mauritania and Senegal. BP operates GTA with a 56 percent working 

interest alongside Kosmos Energy (27 percent), Petrosen (10 percent), and SMH (7 percent). “The first LNG cargo is expected 

later this quarter, with an LNG tanker currently standing by the hub terminal ready for loading,” Dallas-based Kosmos said on 

Monday. Also, the partnership is “working collaboratively to prioritize both the low-cost brownfield expansion of the development 

to fully utilize the existing infrastructure, and future cost optimization for the first phase of GTA with the near-term focus on 

http://www.tradewindsnews.com/
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the re-financing of the FPSO leaseback arrangement,” it said. According to its AIS data, the 2019-built 173,400-cbm, British 

Sponsor, which is on charter to BP, was located near the GTA hub on Monday. Last month, BP and its partners started 

flowing gas from wells at the GTA Phase 1 LNG project to its floating production storage and offloading (FPSO) vessel for the 

next stage of commissioning. At the FPSO, gas is being processed to remove any condensate, water, and impurities ahead 

of delivery to the floating LNG vessel for liquefaction. The FLNG started producing LNG earlier this month. The first phase of 

the delayed project features Golar LNG’s FLNG Gimi and the Tortue FPSO. In February last year, the 2.5 mtpa FLNG, which 

was converted from a 1975-built Moss LNG carrier with a storage capacity of 125,000 cbm, arrived at the GTA hub. After 

that, the project’s FPSO unit also arrived at the GTA project off the coasts of Mauritania and Senegal in May. In 2020, the 

partners signed a sales and purchase agreement under which BP Gas Marketing will offtake 2.45 million tonnes per annum 

of LNG from the first phase of the GTA project for an initial term of up to 20 years. BP’s unit is the sole offtaker of the project’s 

volumes. Source: www.lngprime.com	

	
MISC EXPECTS LNG FREIGHT RATES TO REMAIN SOFT IN 
2025 
Malaysia’s LNG shipper MISC, a unit of Petronas, expects LNG carrier rates to remain soft this year due to a high number of 

newbuilds coming into the market, but rates are expected to recover post-2026. In the fourth quarter of 2024, LNG carrier 

spot rates declined further, mainly due to high vessel availability arising from strong newbuild deliveries, MISC said in its results 

report on Friday. “The declining rates have significantly impacted the long-term valuation of our assets, affecting the financial 

results of our gas assets and solutions segment,” the firm said. The shipping firm’s gas assets and solution business, which 

includes a fleet of LNG and ethane carriers, posted fourth-quarter revenue of 849.5 million ringgit ($192.2 million), a drop of 

3 percent year-on-year. MISC attributed the drop to the translational impact from the strengthening of the ringgit against the 

US dollar in the quarter. Moreover, MISC’s gas assets and solution business reported an operating profit of 179.7 million ringgit 

($40.6 million) in the fourth quarter. It said operating profit decreased by 47.3 percent compared to the same period in 2023 

due to higher operating costs. For the full year of 2024, revenue decreased to 2,987.4 million ringgits while operating profit 

dropped to 1,047.7 million. MISC is one of the largest operators of LNG carriers and most of them are on long-term charters. 

According to MISC’s website, it operates a fleet of 31 LNG carriers, including 3 as part of joint ventures. It also has one 

chartered LNG bunkering vessel. Besides operational vessels, MISC previously said it has at least 14 LNG carriers on order. 

Last year, MISC ordered two LNG carriers from South Korea’s Samsung Heavy. These vessels will serve Petronas under 

charter deals. 

Group profit, revenue down 

MISC’s operating profit of 376.7 million ringgit ($85.2 million) in the fourth quarter dropped by 56.9 percent year-on-year. 

MISC attributed the drop to lower project progress and an increase in construction costs of a floating, production, storage, and 

http://www.lngprime.com/
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offloading unit (FPSO), as well as higher cost provisions relating to an asset in the offshore business segment. the conversion 

of a floating, production, storage, and offloading unit (FPSO) following lower project progress upon achieving its first oil in the 

current quarter. Group revenue of 3,306.6 million ringgit dropped by 22.7 percent compared to the same period before. MISC 

said revenue dropped mainly due to the conversion of the FPSO following lower project progress upon achieving its first oil in 

the current quarter. For the full year of 2024, revenue dropped 7.2 percent to 13,237.5 million ringgits, while operating profit 

decreased 10 percent to 2,593.7 million ringgits. 

Outlook 

Looking forward, MISC said the outlook for LNG carrier rates is expected to remain soft in 2025, driven by the continued influx 

of new vessels and delays in additional supply from new LNG liquefaction projects. However, LNGC rates are expected to 

recover post-2026, driven by the gradual increase in LNG supply as the delayed projects become operational, it said, 

“Nevertheless, the gas assets & solutions segment will continue exploring strategic opportunities for its spot vessels, including 

repurposing the vessels into floating storage solutions,” MISC said. Source: www.lngprime.com	

	
SPAIN’S ENAGAS IN BIO-LNG MOVE 
Spanish LNG terminal operator Enagas will launch a bio-LNG supply service for trucks and ships at its regasification terminals 

in Barcelona and Huelva. Enagas said in a statement this service will come into operation in March. The firm claims the service 

is one of the first in Europe to use interconnected infrastructure so that biomethane injected into the gas network is recognized 

as bio-LNG – a liquid biofuel obtained by processing domestic and industrial organic waste – and is supplied from these 

regasification terminals. Also, the terminals in Barcelona and Huelva will be able to offer this service because they comply with 

the environmental, social, and traceability criteria established by the International Sustainability and Carbon Certification of the 

European Union (ISCC EU) and the European Commission. Enagas said this move adds to more than 10 years of work by 

Enagás, during which it has coordinated projects for the decarbonization of maritime transport, these include projects such as 

Core LNGas Hive and LNGas Hive 2. The firm has also invested in small-scale infrastructure in all its terminals to adapt them 

to the market. Furthermore, the company has actively participated in the development of specific procedures and regulations 

for ship bunkering systems. 

LNG bunkering growth 

As a result, bunkering has seen exponential growth in recent years in Spain, increasing its activity ninefold from 2022 to 3.8 

TWh supplied in 2024, Enagas said. Out of this total, small-scale vessels received 3.1 TWh via ship-to-ship operations, and 

trucks received the remaining 0.7 TWh by tuck-to-ship operations, representing a 2.4-fold increase compared to 2023. 

Enagas said the Huelva and Barcelona terminals have carried out practically the entire LNG bunkering supply in Spain in 

2024. In addition, the firm said that the two terminals have already surpassed 300 refuelings for small-scale vessels since 

starting operations. Enagas operates a large network of gas pipelines in Spain and has three wholly owned LNG import plants 

http://www.lngprime.com/
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in Barcelona, Huelva, and Cartagena. It also owns 75 percent of the Musel LNG facility, 50 percent of the BBG regasification 

plant in Bilbao, and 72.5 percent of the Sagunto plant, while Reganosa operates the Mugardos plant. source: www.lngprime.com 

 

MARSA LNG DREDGING OPERATIONS START IN OMAN 
Dutch dredging and offshore contractor Boskalis have started dredging operations as part of the TotalEnergies-led Marsa LNG 

bunkering project in Oman. Oman’s Sohar Port and Freezone issued a statement on Sunday announcing the launch of dredging 

operations for the Marsa LNG project. It said the operation, led by Boskalis’ Coastway and Willem van Oranje trailing suction 

hopper dredgers, will remove about four million cubic meters of material to develop a dedicated approach channel and a berth 

pocket for the LNG plant. Keeping to schedule, dredging operations are progressing as planned, ensuring timely completion 

by September 2025, the port said. In April 2024, TotalEnergies made a final decision on the $1.6 billion project, which has a 

capacity of 1 mtpa. The Marsa LNG project is an integrated complex developed by TotalEnergies, which has an 80 percent 

share, while Oman’s OQ has a 20 percent share. The liquefaction plant is expected to start operations by the first quarter of 

2028. Also, a dedicated 300 MWp PV solar plant will be built to cover 100 percent of the annual power consumption of the 

LNG plant. Technip Energies won the engineering, procurement, and construction (EPC) contract worth up to $1.06 billion, 

while CB&I will build one 165,500-cbm storage tank for up to $250 million. TotalEnergies said the production of the facility is 

primarily intended to serve the LNG bunkering market in the Gulf. source: www.lngprime.com	

 

SHELL SAYS ASIAN ECONOMIC GROWTH TO DRIVE 60 
PERCENT RISE IN LNG DEMAND 
Global demand for liquefied natural gas (LNG) is forecast to rise by around 60 percent by 2040, largely driven by economic 

growth in Asia, emissions reductions in heavy industry and transport as well as the impact of artificial intelligence, according 

to Shell’s LNG Outlook 2025. Industry forecasts now expect LNG demand to reach 630-718 million tonnes a year by 2040, 

a higher forecast than last year. UK-based LNG giant Shell said global LNG trade grew by only 2 million tonnes in 2024, the 

lowest annual increase in 10 years, to reach 407 million tonnes due to constrained new supply development. “More than 170 

million tonnes of new LNG supply is set to be available by 2030, helping to meet stronger gas demand, especially in Asia, 

but start-up timings of new LNG projects are uncertain,” Shell said. Shell said China is significantly increasing its LNG import 

capacity and aims to add piped gas connections for 150 million people by 2030 to meet increasing demand. India is also 

moving ahead with building natural gas infrastructure and adding gas connections to 30 million people over the next five years, 

it said. 

http://www.lngprime.com/
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“Upgraded forecasts show that the world will need more gas for power generation, heating and cooling, industry and transport 

to meet development and decarbonization goals,” Tom Summers, senior VP for Shell LNG marketing and trading, said. “LNG 

will continue to be a fuel of choice because it’s a reliable, flexible, and adaptable way to meet growing global energy demand,” 

Summers said. 

LNG as fuel on the rise 

In the marine sector, a growing order book of LNG-powered vessels will see demand from this market rise to more than 16 

million tonnes a year by 2030, up 60 percent from the previous forecast, Shell said. “LNG is becoming a cost-effective fuel 

for shipping and road transport, bringing down emissions today and offering pathways to incorporate lower-carbon sources 

such as bio-LNG or synthetic LNG,” Shell said. 
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Europe will continue to need LNG into the 2030s to balance the growing share of intermittent renewables in its power sector 

and to ensure energy security. In the longer term, existing natural gas infrastructure could be used to import bio-LNG or 

synthetic LNG and be repurposed for the import of green hydrogen, Shell said. “Significant growth in LNG supply will come 

from Qatar and the USA. The USA is set to extend its lead as the world’s largest LNG exporter, potentially reaching 180 

million tonnes a year by 2030 and accounting for a third of global supply,” Shell said. 

Europe to boost LNG imports 

The early part of 2024 saw spot LNG prices fall to their lowest level since early 2022, but prices recovered by mid-year due 

to delays in the development of new supply capacity, Shell said. “Demand for LNG strengthened in Asia during the first half 

of 2024 as China took advantage of lower prices, importing 79 million tonnes during the year. India bought record volumes to 

help meet stronger power demand due to hotter weather in early summer. Its imports rose to 27 million tonnes, a 20 percent 

increase from 2023,” it said. While LNG continued to play a vital role in European energy security in 2024, imports fell by 23 

million tonnes, or 19 percent, due to strong renewable energy generation and a limited recovery in industrial gas demand, 

according to Shell. However, cold winter temperatures and spells of low wind power generation towards the end of the year 

drove strong gas storage withdrawals which, combined with the expiry of Russian pipeline gas flows to Europe through Ukraine 

on December 31, 2024, drove up prices. Shell said Europe is expected to increase imports of LNG in 2025 to refill its gas 

storage. Source: www.lngprime.com	

 

STENA BULK RETURNS TO LNG SHIPPING WITH NIGERIAN 
MOVE 
Swedish shipping firm Stena Bulk is returning to LNG shipping with a new joint venture in Nigeria after it sold its last LNG 

carrier last year. NNPC Shipping, a unit of state-run Nigerian National Petroleum Corp, Stena Bulk, and offshore support firm 

Caverton Marine, announced on Tuesday a new joint venture that will “transform” Nigerian maritime transportation. The 

agreement, signed in London last week, will create a new tanker operation serving Nigeria and West Africa’s regional and 

global crude oil, refined product, and LNG shipping requirements. According to a joint statement, the partners will create a 

new company whose objective is to provide “top quality, reliable, and efficient maritime transport.” Moreover, the partners will 

explore options to create a modern and efficient fleet of tankers, comprising both new and existing tonnage depending on 

market factors and commercial opportunities in the region. “The companies will evaluate opportunities for both vessel 

acquisitions and long-term charter arrangements, with a focus on maintaining competitive operating costs while meeting the 

highest standards of safety and sustainability,” they said. This fleet will primarily serve the logistics needs of NNPC, including 

crude oild and LNG/LPG transportation. Additionally, the new company will cater to other oil producers and traders, “offering 

the strategic advantage of a modern fleet, strong financial backing, and maritime pedigree and heritage,” they said. Last year, 

http://www.lngprime.com/
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Stena Bulk sold its last LNG carrier, Stena Blue Sky, now renamed Blue Dragon I. The sale of the 2006-built steam LNG 

carrier follows the salet of two TFDE LNG carriers to Oslo-based BW LNG, a unit of Singapore’s gas shipping giant BW. 

Stena Bulk entered the LNG market in May 2011 by buying the three LNG carriers from TMT Taiwan. In addition to the LNG 

vessels, Stena Bulk also owns Stena Power & LNG Solutions, a company that offers jettyless solutions for LNG, ammonia, 

CO2, and gas-to-power. Source: www.lngprime.com	

	
AWILCO SEEKS WORK FOR ONE LNG CARRIER 
Norway's Awilco LNG is looking to secure employment for its 2013-built 156,000-cbm LNG carrier, WilForce. The carrier is 

currently available in a "very challenging" spot market with market rates below operating expenses, the firm says. Spot LNG 

freight rates are at record low levels. Awilco LNG said in its earnings report on Tuesday that the reason for this is threefold: 

too many new vessels delivered from the shipyards, slow ramp-up of new LNG production, and reduced ton-mile as most 

US-produced LNG heads for Europe to replace Russian pipeline gas and rebuild stock levels. “The low market and utilization 

have and are likely to continue to increase demolition of uncompetitive steam vessels as well as entice lay-up, which over 

time will improve the balance and rates.,” the firm said. “For the longer term, we expect the phase out of steam ships and 

ramp up of new production capacity will lead to an improving market over the next two-three years, and 2027 looks to be tight 

again with a strong market,” Awilco LNG said. Awilco LNG said its TFDE LNG carrier, WilForce, had part of the fourth quarter 

covered by technical off-hire insurance as the vessel was commercially unavailable for this period due to an issue with its 

ballast water treatment system (BWTS). The company accounted for $3.7 million in compensation from the loss of hire insurance 

as other income related to this. However, Awilco LNG has not received the final settlement of the insurance claim and any 

adjustment to the final settlement will be booked in 2025. On the other hand, the existing charter party for Awilco LNG’s 

WilPride runs until December 2025, and the charterer has an option to extend the charterparty for two more years at the 

current rate. 

Net income down 

Awilco LNG reported a net profit of $1.5 million and earnings per share of $0.01 in the fourth quarter of 2024, up from a net 

loss of $0.3 million and USD 0.00 per share in the third quarter 2024. Awilco LNG’s net income reached $14.9 million in the 

fourth quarter of 2023. The result for the year 2024 ended at $17.1 million and $0.13 per share. This marks a significant drop 

compared to $38.2 million and $0.29 per share in 2023. Net TCE came in at $56,800 for the fourth quarter, compared to 

$58,000 per day for the third quarter of 2024. For the full year 2024, net TCE ended at $90,300 per day, down from 

$118.500 per day in 2023. 

Awilco LNG “prepared to weather the current weak market” 

Awilco LNG’s CEO, Jon Skule Storheill, said. WilForce is trading in a “very challenging spot market, where we so far have 

managed to keep the vessel employed and in cold and ready to 

http://www.lngprime.com/
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oad condition although utilization is looking challenging in the short term.” “Phase out of uncompetitive older steam vessels, 

new LNG production, and improving ton-miles will eventually improve the situation,” he said. Storheill said Awilco LNG’s 

financial position is “robust with a comfortable cash position and the WilPride employed until the end of 2025 securing decent 

cash flow.” “Combined with a reduced cash break even following the recent refinancing the company is prepared to weather 

the current weak market,” he said. Source: www.lngprime.com 

 

PETROCHINA IN FIRST EUROPEAN LNG BUNKERING OP 
PetroChina International, a unit of state-owned PetroChina, has completed its first liquefied natural gas (LNG) bunkering 

operation in Europe. According to a statement by PetroChina International, the 6000-cbm LNG bunkering vessel, Optimus, 

which is on charter by Dutch LNG supplier Titan, recently sailed from the Gate LNG terminal in Rotterdam to UK’s Portsmouth 

port to complete the refueling of 2,000 tons of LNG. These volumes were supplied by PetroChina International London. 

PetroChina International said this is the first time the company has carried out the LNG bunkering business in Europe, marking 

the extension of the value chain to terminal services. The firm joined forces with Titan for this maiden LNG bunkering operation. 

According to PetroChina International, it signed a memorandum of understanding with Titan in December last year. PetroChina 

International did not provide further information. Last month, France’s Brittany Ferries and Titan completed the first LNG 

bunkering operation in the UK’s Portsmouth port. Optimus delivered LNG fuel to the E-Flexer class RoPax vessel, Saint-Malo 

during the operation. According to its AIS data provided by VesselsValue, Optimus visited the UK port two times in the last 

month after loading volumes at Gate. In March 2023, PetroChina International London agreed to book long-term capacity at 

the Gate LNG import terminal, which is owned by Gasunie and Vopak. PetroChina International London acquired 2 Bcm per 

year of regasification and corresponding storage capacity for a period of 20 years. source: www.lngprime.com 

 

AZERBAIJAN, PAKISTAN EXTEND LNG SUPPLY DEAL 
State-owned Pakistan LNG and Azerbaijan’s Socar agreed to extend their existing liquefied natural gas (LNG) supply and 

purchase deal. According to a statement by the Azerbaijani president’s press service, the signed document was exchanged on 

Monday during the Pakistani Prime Minister’s official visit to Azerbaijan. Socar’s president, Rovshan Najaf, and Masood Nabi, 

CEO of Pakistan LNG, exchanged the “amendment agreement no. 1 to the framework agreement for the sale and purchase of 

LNG cargoes related to master (delivered ex-ship) LNG sale and purchase agreement,” the statement said. The statement did 

not provide further information. In July 2023, the two firms signed a deal under which Azerbaijan offers one shipment of LNG 

per month, and Pakistan is free to accept or reject the cargo. According to local media reports, Pakistan’s Economic 

Coordination Committee (ECC) approved extending the LNG supply agreement for three more years last week. Pakistan 

currently imports LNG via two FSRU-based LNG import terminals in Port Qasim. The country’s first terminal started operations 

back in 2015 utilizing Excelerate’s FSRU while the second floating LNG import facility uses FSRU BW integrity. Pakistan gets 
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most of its supplies under long-term contracts from Qatar, while the country also has a 15-year deal with Italy’s Eni for 0.75 

mtpa per year-Last year, Geneva-based energy trader Gunvor resolved a dispute with Pakistan LNG over issues related to 

contracted LNG supplies. Gunvor and Pakistan signed a five-year contract in 2017 for some 0.78 mtpa per year or 12 LNG 

cargoes per year. Source: www.lngprime.com	

 

BANGLADESH’S RPGCL ISSUES NEW LNG CARGO TENDER 
Bangladesh's Rupantarita Prakritik Gas (RPGCL), a unit of state-owned Petrobangla, is seeking two spot LNG cargoes for 

delivery in March. According to a tender document posted on RPGCL’s website, the delivery windows are March 9-10 and 

March 15-16. RPGCL issued the tender to “the 16 organizations that have signed the MSPA (master sale and purchase 

agreement) with Petrobangla.” The tender will close on March 2. Before this tender, RGPCL invited bids on February 6 for 

two spot LNG cargo with delivery during March 10-11. The firm invited new bids for these deliveries in a tender issued on 

February 11 and for a delivery on March 5-6. RPGCL then again launched a tender for these same delivery windows on 

February 18 and this tender closed on February 23. According to local media reports this week, Bangladesh approved a 

purcase of one LNG cargo from a unit of TotalEnerges. The price is reportedly at $16.43/MMBtu. Bangladesh currently imports 

LNG via two FSRU-based facilities, both of which feature Excelerate Energy’s FSRUs. The 138,000-cbm FSRU Excellence 

serves Bangladesh’s first LNG import facility, Moheshkhali Floating LNG or MLNG, operated by Petrobangla. Excelerate’s 

138,000-cbm FSRU Summit LNG serves as the second LNG import facility operated by Summit. Source: www.lngprime.com	

 
SAMSUNG HEAVY LAUNCHES PETRONAS’ THIRD FLNG 
South Korea’s Samsung Heavy Industries has launched the hull of the third floating LNG production unit being built for Malaysian 

energy giant Petronas. Samsung Heavy held the launching ceremony for PFLNG Tiga (SN 2661) on Wednesday. According 

to the shipbuilder, more than 150 people attended the ceremony, including officials from Petronas and Japan’s JGC. Samsung 

Heavy officially started building the FLNG at its yard in Geoje last year. Once in operation, it will become Malaysia’s first 

nearshore FLNG facility. The nearshore FLNG will be moored at the Sipitang Oil and Gas Industrial Park (SOGIP) in Sabah. 

According to Samsung Heavy, this third FLNG facility will produce 2.1 million tonnes per annum (mtpa) of LNG and is targeted 

to start operations in May 2027. The FLNG’s hull is 281 meters long and 64 meters wide, with a depth of 32 meters. Its gross 

deadweight is about 50,000 tons. Following the launch, Samsung Heavy will moor the FLNG at the quay to install the hull 

interior, LNG storage tanks, and topsides. The shipbuilder said the key construction process is installing plant facilities weighing 

about 40,000 tons on the topside. Samsung Heavy, in collaboration with consortium partner JGC, will fabricate 11 modules 

weighing 2,000 to 7,000 tons and complete the loading using a 9,000-ton crane. The FLNG is expected to set sail in 

February 2027. JGC confirmed in January 2023 that it had won the contract with Samsung Heavy to build the FLNG for 

Petronas. The two firms already built the second FLNG, PFLNG Dua, for the Malaysian firm. The nearshore LNG plant will 
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increase Petronas’ LNG production from floating LNG facilities from 2.7 mtpa to 4.7 mtpa. Currently, Petronas operates two 

floating LNG facilities, namely the 1.2 mtpa PFLNG Satu and the 1.5 mtpa PFLNG Dua, both located offshore Sabah. 
Source: www.lngprime.com	

 

TOTALENERGIES CLAIMS ASIA PACIFIC’S FIRST CRUISE 
SHIP LNG BUNKERING 
A unit of France’s TotalEnergies has completed what it says is Asia Pacific’s first LNG bunkering for cruise passenger ships. 

As part of the operation, which took place at the Singapore Cruise Centre on Monday, TotalEnergies Marine Fuels delivered 

LNG via the bunker vessel Brassavola to Silversea’s Silver Nova. Brassavola is managed by V.Ships and owned by Japan’s 

MOL. Last year, Seatrium delivered this bunkering vessel which serves Pavilion Energy and TotalEnergies in the Port of 

Singapore. TotalEnergies Marine Fuels did not provide further information regarding the LNG bunkering operation in Singapore. 

“The LNG fuelling was the culmination of months of detailed planning and coordination amongst multiple stakeholders to ensure 

strict compliance with industry safety standards,” it said. This enabled passenger movements and ship operations to continue 

smoothly throughout the bunkering. The debut of LNG bunkering at SCC’s HarbourFront Terminal is an extension of the LNG 

bunkering services that have already been available in Singapore for harbour craft and commercial vessels since 2016, 

TotalEnergies Marine Fuels said. 

Singapore LNG bunkering growth 

Pavilion, which is being acquired by Shell, and TotalEnergies Marine Fuels are among the licensed suppliers of LNG bunker 

fuels in the Port of Singapore, while Brassavola is the third LNG bunkering vessel working in Singapore. The 7,500-cbm 

FueLNG Bellina, owned by a joint venture consisting of Shell and Seatrium, is Singapore’s first LNG bunkering vessel. It 

started operations in 2021.Besides this vessel, the 18,000-cbm FueLNG Venosa completed its first LNG bunkering operation 

in 2023. This is FueLNG’s second bunkering vessel, and the JV charters it from Korea Line LNG, a unit of SM Group’s Korea 

Line. Due to new bunkering vessels working in Singapore and the growth of the global fleet of LNG-powered vessels, 

Singapore’s LNG bunkering sales more than quadrupled in 2024. Data by Singapore’s Maritime and Port Authority, recently 

showed that LNG bunkering sales in the world’s largest bunkering port reached 463,948 mt in 2024. Source: www.lngprime.com 

 

MALAYSIA’S PETRONAS BOOSTS LNG SALES IN 2024 
Malaysian energy giant Petronas reported a rise in its liquefied natural gas (LNG) sales in 2024, while its profit decreased by 

32 percent compared to the year before. The company’s LNG sales rose by 9 percent year-on-year to 35.7 million tonnes 

last year, compared to 32.90 million tonnes in 2023. Sales also rose compared to 34.23 million tonnes in 2022. During the 

first half of 2024, LNG sales rose by 19 percent year-on-year to 17.8 million tonnes, meaning that Petronas sold 17.83 million 

tonnes in the second half, up by 8.6 percent year-on-year. Petronas said its gross LNG sales volume increased by 2.75 
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million tonnes in 2024, mainly driven by higher volume from third-party offtake and better trading opportunities coupled with 

higher plant production. The company’s gas business reported revenue of 131.1 billion ringgit ($29.6 billion). This was higher 

by 3 percent year over year, mainly due to higher LNG and processed gas sales volume, partially offset by lower average 

realized prices, according to Petronas. 

398 Bintulu LNG cargoes 

In 2024, Petronas delivered 398 LNG cargoes, or 25.13 million tonnes, from the giant 30 mtpa Bintulu LNG export facility in 

Sarawak. This is down by 5 cargoes compared to 403 shipments in 2023. 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, South Korea, China, and Taiwan. The LNG complex includes MLNG Satu, MLNG Dua, MLNG Tiga, and the most 

recent Train 9 which started commercial operations in 2017. In November 2024, Petronas lifted the force majeure on gas 

supplies to Malaysia LNG Dua’s facility. 

FLNG 

Besides the onshore facilities, Petronas continues to expand its FLNG business and it awarded the engineering, procurement, 

construction, commissioning (EPCC) contract for the nearshore floating LNG project in Sabah in 2023.Japan’s LNG engineer 

JGC and South Korea’s Samsung Heavy are building the third floating LNG producer for Petronas and the unit will have 

capacity of 2 mtpa. It is scheduled for completion in 2027. Upon completion, the nearshore LNG plant will increase Petronas’ 

LNG production from floating LNG facilities from 2.7 mtpa to 4.7 mtpa. Currently, Petronas operates two floating LNG facilities, 

namely the 1.2 mtpa PFLNG Satu, and the 1.5 mtpa PFLNG Dua, both located offshore Sabah. Petronas has delivered 36 

LNG cargoes, or 2.17 million tonnes, from these two floating LNG producers in 2024. This is two cargoes less compared to 

2023. 

Profit down 

Petronas reported a profit of 55.1 billion ringgit ($12.42 billion) in 2024, down 32 percent year-on-year primarily due to the 

lower average realized prices, the company said. The company recorded 320 billion ringgits in revenue, a decrease of 7 

percent from the previous year, due to lower average realized prices, negated by higher sales volume. Petronas recorded 

Ebitda of 114.1 billion ringgits, in line with lower profits. “The energy industry dynamics in 2024 were shaped by geopolitical 

instability, evolving policies and regulations, and economic uncertainties, significantly impacting oil and gas prices,” the company 

said. “As we look ahead to 2025, Petronas is strategically positioned to meet rising energy demands while ensuring supply 

security,” it said. Source: www.lngprime.com 
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TURKISH TERMINALS REMAINED TOP DESTINATION FOR US 
LNG IN DECEMBER 
LNG import terminals in Türkiye and the UK remained the top destinations for US liquefied natural gas cargoes in December 

2024, according to the Department of Energy’s LNG monthly report. The DOE report shows that US terminals shipped 68.6 

Bcf to Türkiye (16.7 percent), 57 Bcf to the UK (13.9 percent), 42.6 Bcf to France (10.4 percent), 33.2 Bcf to Spain (8.1 

percent), and 28.3 Bcf to the Netherlands (6.9 percent) in December. These five countries took 55.9 percent of total US LNG 

exports in December. LNG import terminals in Türkiye and the UK were the top destinations for US LNG cargoes in November 

2024, France was the top destination for US LNG supplies in October, while the Netherlands was the top destination for US 

LNG cargoes in September. According to DOE’s data, the Netherlands was the top destination for US LNG supplies in 2024 

with 463.8 Bcf or 139 cargoes, down by 21 percent year-on-year, while France took 354.8 Bcf or 108 cargoes, down by 28 

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. 

December LNG exports drop 

The DOE report shows that the US exported 410.8 Bcf of LNG to 33 countries in December 2024, down 2.9 percent from 

the same month in 2023 and down 9.2 percent compared to the prior month. 

In September, Europe again became the preferred destination for US LNG cargoes, and this remained the case in October, 

November, and December. Europe received 299.2 Bcf (72.8 percent), Asia 72.4 Bcf (17.6 percent), Latin America/ Caribbean 

25 Bcf (6.1 percent), and Africa 14.1 Bcf (3.4 percent) in December. DOE said that 91.4 percent of total LNG exports went to 

non-free trade agreement countries, while the remaining 8.6 percent went to free trade agreement countries. Moreover, US 

terminals shipped 134 LNG cargoes in December, up from 122 cargoes in November. Cheniere’s Sabine Pass plant sent 41 

cargoes, and its Corpus Christi terminal shipped 21 cargoes, while Sempra’s Cameron LNG plant also shipped 19 cargoes. 

Sempra’ Cameron LNG terminals sent 25 cargoes, the Freeport LNG terminal sent 21 cargoes, Venture Global’ s Calcasieu 

plant sent 11 cargoes, the Cove Point LNG terminal dispatched 9 shipments, Elba Island LNG sent 4 cargoes, and Venture 

Global’s Plaquemines LNG plant sent two cargoes during the month under review. The DOE also noted that NFE’s Altamira 

LNG terminal in Mexico shipped two cargoes in December 2024. This project receives feed gas from the US and Mexico. 

Average price at 7.38/MMBtu 

According to DOE’s report, the average price by export terminal reached 7.38/MMBtu in December. This compares to 

6.68/MMBtu in December 2023, while the average price was 6.45/MMBtu in November, 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 December came from Venture Global’ s Calcasieu Pass terminal, and it reached $12.18/MMBtu, 
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followed by Plaquemines LNG with $11.24/MMBtu. Prices at other facilities ranged between $4.87/MMBtu (Elba Island) to 

$7.81/MMBtu (Freeport LNG), the data shows. 

7066 cargoes 

The report said that from February 2016 through December 2024, the US exported 7066 cargoes or 22,302 Bcf to 42 

countries. The DOE data shows that South Korea remains the top destination for US LNG, with 666 cargoes, followed by 

Japan with 558 cargoes, France with 565 cargoes, the Netherlands with 528 cargoes, and the UK with 511 cargoes. In addition 

to these five countries, Spain, China, India, Türkiye, and Brazil are in the top ten. source: www.lngprime.com	

 

EU, UK RAMP UP SANCTIONS AGAINST RUSSIA, TARGETING 
MORE THAN 100 VESSELS 
Marking the third anniversary of Russia’s war against Ukraine, Europe has published a new round of sanctions against Russia, 

even as recently re-elected US President Donald Trump has initiated unilateral talks with Russia’s internationally ostracised 

president Vladimir Putin. In its 16th package of economic measures levied in retaliation for Russia’s war against neighbour 

Ukraine, the European Union (EU) has nearly doubled its number of sanctioned vessels and added targeted sanctions against 

companies the bloc says are aiding in circumvention of existing sanctions. The 74 vessels added to EU sanctions lists bring 

the bloc’s total number of sanctioned vessels to 153. "These vessels are part of the shadow fleet or contributed to Russia’s 

energy revenues," the European Commission said. The sanctions have also targeted 53 companies the EU has charged with 

circumventing sanctions or supporting Russia’s military invasion of Ukraine and introduced a new operational profile for 

companies under sanction by including "those who support the unsafe operations of oil tankers". The EU has further tightened 

restrictions on the transhipment of Russian crude oil by prohibiting the temporary storage or placement of crude cargoes and 

petroleum products in EU ports. Other energy-related actions by the bloc against Russia have extended existing prohibitions 

on goods, services and technology transfer related to Russian LNG projects to Russian crude oil projects, citing the country’s 

Vostok oil project. In January, draft versions of the EU’s sanctions reportedly included a phased ban on Russian LNG which 

was quietly dropped from consideration. With French President Emmanuel Macron and UK Prime Minister Keir Starmer set for 

state meetings with President Trump in Washington, DC, this week, the UK published its own list of what it called its largest 

sanctions package against Russia since 2022. The UK has sanctioned what it says are 40 "shadow fleet ships carrying 

Russian oil", taking the country’s total number of maritime vessels designated as under sanction to 133. "As the world marks 

the grim milestone of Putin’s full-scale invasion entering its fourth year, we cannot and will not turn our backs on Ukraine in 

its fight for our shared security," UK Foreign Secretary David Lammy said. UK Prime Minister Keir Starmer has already publicly 

disagreed with the US presidential administration’s statements regarding support for Ukraine and its place in negotiations over 

the future of its country. "Three years on from Putin’s barbaric full-scale invasion of Ukraine, we face a once-in-a-generation 

http://www.lngprime.com/


	

	

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

16	

moment for our collective security and values. We continue to stand with Ukraine for a just and lasting peace," Mr Starmer 

said in a post on social media platform, X (formerly Twitter). source:	www.rivieramm.com 

 

GOLAR IN ADVANCED FLNG CHARTER TALKS 
Floating LNG player Golar LNG is in advanced talks to secure a charter deal for its MKII FLNG, while it continues to work on 

further FLNG fleet expansion. The company currently operates the 2.4 mtpa Hilli, which works offshore Cameroon, and the 

2.7 mtpa Hilli, which recently started producing LNG at BP’s Greater Tortue Ahmeyim FLNG project offshore Mauritania and 

Senegal. In addition, Golar signed an EPC agreement with China’s CIMC Raffles last year to convert its 148,000-cbm Moss-

type carrier, Fuji LNG, into an MKII FLNG with a capacity of 3.5 mtpa. The deal is worth $1.6 billion, and the entire project 

has a price tag of $2.2 billion. The Golar MK II design is an evolution of the MK I design of FLNG Hilli and FLNG Gimi. 

China’s CIMC Raffles recently started converting Golar LNG’s 148,000-cbm Moss-type carrier, Fuji LNG, into an MKII FLNG 

with a capacity of 3.5 mtpa following the arrival of the LNG carrier at the yard. The FLNG is expected to be delivered in the 

fourth quarter of 2027. Golar also has an option for a second MK II conversion slot at CIMC for delivery within 2028. Golar 

said in its 2024 results report on Thursday that the under construction MKII is now the focus of “multiple commercial 

discussions.” “Advanced discussions are taking place in the Americas, West Africa, Southeast Asia, and the Middle East. Once 

a charter is secured for the MKII under construction, we aim to FID our 4th FLNG unit,” Golar said. “In addition to the option 

for a second MKII at CIMC Raffles shipyard, we are now in discussions with other capable shipyards for this potential 4th unit, 

focused on design, liquefaction capacity, capex/ton and delivery,” the company said. 

Tortue COD in Q2 2025 

Golar also provided an update regarding BP’s delayed Greater Tortue Ahmeyim project located offshore Mauritania and Senegal. 

In February, the 2.5 mtpa FLNG, which was converted from a 1975-built Moss LNG carrier with a storage capacity of 125,000 

cbm, arrived at the GTA hub. After that, the project’s floating production, storage, and offloading (FPSO) unit also arrived at 

the GTA project off the coasts of Mauritania and Senegal in May. Following the commercial reset with BP announced in August 

2024, accelerated commissioning commenced in October 2024 using gas from an LNG carrier, Golar noted. In January 2025, 

gas from the carrier was replaced by feedgas from the BP-operated FPSO which allowed full commissioning to start, Golar 

said. Earlier this month, the FLNG also started LNG production. “LNG is now being produced, and subject to receipt of 

sufficient feed gas, the first LNG export cargo is expected within the first quarter of 2025,” Golar said. “Assuming all conditions 

are met, the commercial operations date (COD) is expected within the second quarter of 2025. COD will trigger the start of 

the 20-year lease and operate agreement that unlocks the equivalent of around $3 billion of Adjusted Ebitda backlog,” it said. 

Golar also noted that a debt facility to refinance FLNG Gimi is in an advanced stage, with credit approvals now received. The 

transaction is subject to customary closing conditions and third-party stakeholder approvals, it said. 

FLNG Hilli 
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Golar LNG said the FLNG Hilli, located offshore Cameroon’s Kribi, has offloaded 128 cargoes of LNG since it started operations 

in 2018. The FLNG “maintained her market-leading operational track record and exceeded her contracted 2024 production 

volume resulting in the recognition of $0.5 million of 2024 over production accrued revenue,” the firm said. In December 

2024, Golar took full ownership of the 2.4 mtpa FLNG Hilli after it completed deals worth $90.2 million with Seatrium and 

Black & Veatch. Following the end of FLNG Hilli’s current charter in July 2026 offshore Cameroon, the FLNG will undergo 

vessel upgrades to maintain 20 years of continuous operations offshore. In July 2024, Golar LNG entered into definitive 

agreements with Argentina’s Pan American Energy (PAE) for a 20-year deployment of this FLNG in Argentina. Golar received 

a notice reserving FLNG Hilli for the 20-year charter for the Southern Energy (SESA) project in October. During November, 

Pampa Energia joined the SESA project with a 20 percent equity stake, in December Harbour Energy joined with a 15 percent 

equity stake, and in February 2025 YPF joined with a 15 percent equity stake. PAE remains with a 40 percent equity stake 

and Golar with its 10 percent equity stake. SESA will be responsible for sourcing Argentine natural gas to the FLNG, chartering 

and operating FLNG Hilli, and marketing and selling LNG globally. Golar said the project remains subject to defined conditions 

precedent, including an export license, environmental assessment, and SESA’s final investment decision. “Workstreams for 

each CP are advancing according to schedule and are expected to be concluded within the second quarter of 2025,” Golar 

said. 

Results 

Golar reported full year 2024 net income of $50 million inclusive of $131 million of non-cash items, and adjusted Ebidta of 

$241 million. The firm reported total cash of $699 million as of December 31, 2024. Golar declared dividend of $0.25 per 

share for the fourth quarter. Source: www.lngprime.com	

	
EXCELERATE TO BUY LNG CARRIER THIS YEAR 
US FSRU player Excelerate Energy aims to buy a liquefied natural gas (LNG) carrier this year as part of its expansion plans. 

Excelerate said in its fourth-quarter presentation that the LNG carrier is expected to serve its gas supply business in the short 

term and will be a candidate for the company’s first FSRU conversion. The Texas-based firm did not provide further details 

regarding the LNG carrier. Steven Kobos, president and CEO of Excelerate said during the company’s earnings call later 

Thursday that the company’s technical team “inspected a number of LNG carriers as part of this effort.” “We are optimistic 

about our prospects and continue to engage in negotiations to acquire an LNG carrier in 2025,” he said. Asked about the type 

of the vessels, he said Exclerate is “not going to take anything off the table.” “We’re looking at several steam candidates. We 

are looking at TFDEs, we’re looking at all kinds of propulsions and all kinds of containment systems,” he said. Kobos said 

FSRU conversions are an “attractive option” for many customers due to the lower capital commitment required to convert the 

assets. “They also have shorter timelines for construction and delivery when compared to newbuilds,” he said. “Going forward, 
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we see a balance of newbuilds and conversions as key to addressing diverse market needs. The flexibility provided by both 

options allows us to be strategic in our approach to fleet expansion and our overall growth,” he said. 

Projects 

Excelerate said that several of the integrated opportunities the company is pursuing are better suited for an FSRU conversion. 

In May 2024, Excelerate revealed a list of 12 prioritized regasification projects saying that a number of these projects will 

require new FSRUs. Excelerate said 10 of the projects have a price tag between $50 million and $400 million, while two 

projects have CapEx greater than this range. The firm revealed more details regarding some of the projects from this list, 

including the Northern Vietnam LNG terminal and the Alaska FSRU terminal. Excelerate and PetroVietnam Technical Services 

Corporation (PTSC), a unit of state-owned PetroVietnam, also signed a strategic partnership agreement to jointly study FSRU-

based technical solutions for LNG imports into Vietnam. The company said in its third-quarter presentation report in November 

2024 that “several projects in our pipeline require a smaller send-out vessel and would be ideal for an FSRU conversion.” 

Excelerate also said at the time that it was evaluating a potential LNG carrier acquisition in 2025, while the company’s CCO 

David Liner revealed more details regarding the planned FSRU conversion during the third-quarter earnings call. 

FSRU fleet 

Excelerate operates ten FSRUs, one of the world’s largest fleets of such vessels, and these units are located worldwide. Some 

FSRUs are in Finland, Brazil, Dubai, Pakistan, while one FSRU will also start serving the second FSRU-based LNG import 

terminal in Germany’s Wilhelmshaven later this year. In addition to these 10 FSRUs, Excelerate also ordered one 174,000-

cbm FSRU at South Korea’s HD Hyundai Heavy Industries in 2022. It will pay about $332 million for the vessel, and the 

FSRU is scheduled for delivery in June 2026. In October 2024, HD Hyundai Heavy held a steel-cutting ceremony for this 

unit. Exclerate said in the results report that it expects to achieve keel-laying for this unit in March. According to Excelerate, 

the next milestone will be the vessel’s launch in June 2025, ahead of its sea and gas trials. 

Results 

Excelerate reported a net Income of $46.1 million for the fourth quarter and $153 million for the full year 2024. The firm 

reported an adjusted Ebitda of $91.6 million for the fourth quarter and $348.2 million for 2024. Excelerate’s 2024 net Income 

and adjusted Ebitda increased primarily due to “various charter rate increases and a full year of earnings for the FSRU 

Excelsior, partially offset by the transition of the FSRU Sequoia to a time charter party agreement in the first quarter of 2024.” 

Net income also increased due to lower depreciation expense driven by an update to the company’s FSRU useful life assumption 

in the fourth quarter of 2023, it said. The company expects Adjusted Ebitda to range between $340 million and $360 million 

for the full year 2025. “We delivered record full-year financial results while maintaining our standard of operational excellence,” 

Kobos said. “In 2025, we will continue to focus on expanding our fleet, optimizing our LNG supply portfolio, and pursuing 

strategic investments in both FSRU-based import terminals and downstream LNG infrastructure,” he said. Source: www.lngprime.com 
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YANGZIJIANG SECURED ORDERS FOR 38 LNG-POWERED 
CONTAINERSHIPS IN 2024 
Chinese private shipyard Yangzijiang Shipbuilding has secured orders for 38 LNG dual-fuel and 23 methanol dual-fuel 

containerships in 2024. In 2024, the company secured new orders for 126 vessels valued at $14.6 billion. This is 324 percent 

more than its target of $4.5 billion for the 2024 financial year, “fueled by strong demand for eco-friendly vessels and oil 

tankers,” Yangzijiang said. The shipbuilder noted that 82 percent of these new orders were classified as “eco-friendly vessels, 

aligning with the green transition trend.” Besides 38 LNG dual-fuel and 23 methanol dual-fuel containerships, the orders 

include 16 gas carriers, 13 bulk carriers, and 29 oil tankers. According to Yangzijiang, 28 of these LNG dual-fuel containerships 

will have a capacity of 17,000 teu, while 10 vessels will have a capacity of 9,000 teu. In total, Yangzijiang has 62 LNG dual-

fuel containerships in its order book. The company did not reveal the names of the companies that ordered these LNG dual-

fuel container vessels in 2024. In November, Germany’s Hapag-Lloyd confirmed it had placed an order at Yangzijiang 

Shipbuilding for 12 LNG dual-fuel vessels each with a capacity of 16,800 teu. Danish shipping giant Maersk also confirmed it 

has booked two LNG dual-fuel vessels with a capacity of 9,000 teu at Yangzijiang, and six LNG dual-fuel vessels with a 

capacity of 17,000 teu. As of December 31, 2024, Yangzijiang’s total outstanding orderbook stood at $24.4 billion for 245 

vessels, with deliveries spanning from 2025 to 2030. The group’s revenue increased by 10.1 percent year-on-year to RMB 

26.5 billion ($3.64 billion) during 2024, driven by “notable growth” in both shipbuilding and shipping segments. In line with 

revenue growth, gross profit increased by 40.6 percent year-on-year to RMB 7.6 billion. 

LNG carrier duo 

in 2024, Yangzijiang delivered a total of 64 vessels, including three added to its own fleet, exceeding its delivery target of 63 

vessels. The company said it expects to deliver 56 vessels in 2025. Yangzijiang said 2025 vessel deliveries mainly stem from 

orders placed in 2022 and 2023. The group said the lower 2025 delivery target was mainly due to the start of construction 

of larger and more sophisticated vessels at the Xinfu yard, which require a longer time for completion, and the exclusion of 

two 175,000-cbm LNG carriers from the delivery schedule, as “they have been reclassified as inventory following the contract 

termination.” Yangzijiang did not provide further details regarding the LNG carriers. In August 2024, Yangzijiang announced 

that it had terminated shipbuilding contracts for two 175,000-cbm LNG carriers, but it did not provide much information 

regarding the vessels. The shipbuilder said that “the customer defaulted on the milestone payment” with “zero deposit paid”. 

Moreover, the shipbuilder said it aims to complete the vessel construction utilizing internal funds and to resell the LNG carriers 

in the open market. Back in October 2022, Yangzijiang announced it won its first order for large LNG carriers from a European 

owner. The contract included two 175,000-cbm LNG carriers with delivery between 2025 and 2026. The LNG carriers feature 

GTT’s Mark III Flex membrane containment system. Shipbuilding sources previously told LNG Prime that Germany’s Hammonia 

Reederei was behind this order and that the vessels were each worth about $235 million. source: www.lngprime.com 
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ENI’S 2024 LNG SALES CLIMB 
Italian energy firm Eni boosted its liquefied natural gas (LNG) sales in 2024, mainly due to the launch of its Congo FLNG 

project. According to its 2024 results report released on Thursday, Eni sold 9.8 bcm (7.2 million tonnes of LNG) in 2024. 

Full-year LNG sales rose 2 percent compared to 9.6 bcm in 2023. Moreover, Eni sold 2.7 bcm in the fourth quarter of 2024. 

Quarterly sales rose 13 percent compared to the fourth quarter in 2023, mainly due to new volumes available from Congo 

LNG, Eni said. Eni sold 2.2 bcm each in the third and second quarters, while LNG sales reached 2.7 bcf in the first quarter 

of last year. In February 2024, Eni shipped the first LNG cargo from its Tango floating LNG facility moored in Congolese 

waters, which arrived at Snam’s FSRU-based facility in Piombino. Belgium’s Exmar recently said that Eni’s Tango FLNG is 

producing LNG above the guaranteed levels of 0.6 mtpa. “Congo FLNG project is progressing towards its target completion 

by the end of 2025 with the launch of the hull of the Nguya floating vessel, which will increase the liquefaction capacity of the 

project from the current 0.6 to 3 mtpa,” Eni said in the report. In the fourth quarter, Eni’s natural gas sales were 15.26 bcm, 

an increase of 12 percent from the comparative period because of the positive performance in the European markets, mainly 

in Benelux, France, and Turkey, and higher volumes sold in Italy, Eni said. For the full year 2024, natural gas sales amounted 

to 50.88 bcm, barely unchanged from the year before. 

Gas and LNG earnings down 

Eni’s gas and LNG business reported a proforma adjusted Ebit of 226 million euros ($236.8 million) in the fourth quarter, 

including the operating margin of the equity accounted entity SeaCorridor. The result was down by 68 percent year-on-year, 

which benefitted from one-off effects linked to the outcomes of negotiations/settlements, Eni said. In 2024, proforma adjusted 

Ebit amounted to 1,138 million euros ($1.19 billion), down by 67 percent year-on-year, due to the “same driver of the quarter 

and due to a very favourable trading environment especially in the first part of 2023,” Eni said. Overall, Eni reported proforma 

adjusted Ebit of 2.7 billion euros in the fourth quarter, down 28 percent year-on-year, and adjusted net profit of 0.9 billion 

euros, down 46 percent year-on-year. For 2024, Eni’s proforma adjusted Ebit reached 14.3 billion euros, down 20 percent 

year-on-year, while adjusted net profit dropped 37 percent to 5.26 billion euros. source: www.lngprime.com	

 

COOLCO SEEKS LONG-TERM EMPLOYMENT FOR NEWBUILD 
LNG CARRIER 
LNG carrier operator Cool Company (CoolCo) is still seeking long-term employment for its newbuild LNG vessel, Kool Tiger. 

In October 2024, CoolCo took delivery of Kool Tiger from South Korea’s Hyundai Samho Heavy Industries and simultaneously 

entered a sale and leaseback financing arrangement with a subsidiary of Huaxia Financial Leasing. Under this financing 

arrangement, CoolCo has options to repurchase the LNG carrier during the ten-year lease period and an obligation to 

repurchase the vessel at the end of the lease period. The sale and leaseback facility matures in October 2034. The LNG 
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carrier “is currently on spot market employment on an interim basis, whilst a long-term charter is pursued,” CoolCo said in its 

2024 results report on Thursday. CoolCo said in its previous report that it was seeking long-term employment for this vessel 

and its 2014-built TFDE vessel, Kool Glacier. The company said on Thursday that chartering activity in the fourth quarter 

“remained subdued.” “Long-term charterers have responded by pushing out their requirements in the expectation that nearer-

term cargoes can be transported with vessels from the spot market,” it said. “Nonetheless, CoolCo successfully found 

employment in the spot market for its one TFDE vessel Kool Glacier, which became available during the fourth quarter before 

entering the yard ahead of schedule in late January,” the LNG shipping firm said. This vessel is scheduled to be in the yard 

for approximately 50 days and will be upgraded with LNGe specifications, it said. 

 

LNG fleet 

CoolCo has seven TFDE LNG carriers it acquired from Golar LNG and the four LNG carriers it purchased from its largest 

shareholder Eastern Pacific Shipping. Besides these vessels, CoolCo purchased two newbuild LNG carriers from EPS, and 

they feature GTT’s Mark III Flex membrane cargo tank system, reliquification, air-lubrication, and shaft generators. 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. In May, CoolCo entered a 14-year charter deal with India’s largest 

gas utility GAIL for one of the newbuild LNG carriers currently under construction in South Korea. The vessel in question is 

Kool Panther, now named GAIL Sagar. 

Drydocks 

CoolCo’s fleet maintained “strong” performance, achieving 92 percent fleet utilization in the fourth quarter, with the offhire 

period due to the repositioning of vessels between spot charters. The LNG carrier Kool Husky entered drydock during September 

which was completed along with upgrades for LNGe specifications ahead of schedule in October, CoolCo said. These LNGe 

upgrades included a high-capacity sub-cooler retrofit, an air lubrication system, and various minor performance enhancements, 

the firm said. After the quarter end, Kool Glacier and Kool Kelvin entered drydock, both with expected completion dates 

scheduled for before the end of the first quarter of 2025. “The excellent performance of Kool Husky after its performance 

upgrade to LNGe specification positions it well for continued or alternative business opportunities on redelivery at the end of 

the first quarter. Kool Glacier will be similarly well positioned after its upgrade,” CoolCo said. 

Results 

CoolCo generated total operating revenues of $84.6 million in the fourth quarter, compared to $82.4 million for the third 

quarter. The firm reported a net income of $29.41 million in the fourth quarter, compared to $8.11 million for the prior quarter, 

with the increase primarily related to a mark-to-market gain in its interest rate swaps. CoolCo achieved average time charter 

equivalent earnings (TCE) of $73,900 per day for the fourth quarter, compared to $81,600 per day for the prior, primarily due 
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to an increase in available days and lower spot TCE rates that applied to two of CoolCo’s vessels. The company reported an 

adjusted Ebitda of $55.3 million, compared to $53.7 million in the prior quarter. 

LNG carrier upgrades boosting CoolCo 

CoolCo CEO Richard Tyrrell said sustained high LNG prices in Europe, the resulting trading patterns, and the delivery of new 

vessels have put “significant downward pressure” on the near-term chartering market. “We believe this will start to normalize 

and eventually pass as additional LNG projects come online, and older vessels leave the market,” he said. “In the meantime, 

we benefit from the fact that the majority of our ships are on term charters, which, along with cost savings, enabled us to 

report moderately higher adjusted Ebitda in the fourth quarter,” he said. Tyrrell noted this was despite the newly delivered Kool 

Tiger weighing on results with its positioning voyage to the Atlantic basin and subsequent spot market employment. He said 

Kool Husky, CoolCo’s first vessel to be upgraded to LNGe specifications including reliquefaction capabilities, has completed 

several voyages since exiting the yard in the quarter with “excellent” results. “This positive early experience supports our belief 

that these upgrades will not only have the potential to add incremental revenues but also improve our overall employment 

prospects and potential for repeat business,” Tyrrell said. 

“Scene is set for rate normalization” 

Tyrrell said much of the current vessel supply imbalance is a “function of numerous newbuilds being sublet into the spot market 

while they await startup on the liquefaction projects they were built to service.” “These sublets will weigh less on the market 

over the course of 2025 as Plaquemines, Corpus Christi, LNG Canada, and other smaller projects bring substantially more 

LNG onto the market,” he said. “Simultaneously, with steam turbine and other less efficient vessels coming off their initial long-

term charters, and expected to fall out of the schedules, and get laid up, the scene is set for rate normalization from current 

depressed levels,” he said “Moreover, with many new LNG projects in the pipeline at advanced stages, we believe there is a 

clear trajectory towards a substantial re-tightening of supply and demand for shipping,” Tyrrell said. 

No dividend 

“While rates languish at below economic breakeven on open days, we have not declared a dividend,” Tyrrell said. “Our 

considerable firm backlog of more than $1 billion across the fleet is reasonably well spaced but this doesn’t take away our 

exposure to vessels that come open over time,” he said. “Instead of predicting the timing of when markets normalize and risk 

getting it wrong, we believe that not declaring a dividend at this time will result in the combined benefit of financial flexibility 

and creating capacity for opportunistic growth (through acquisitions or otherwise) under current circumstances,” he said. “Such 

a decision is always best taken from a position of strength as CoolCo enjoys approximately $288 million of liquidity (at year-

end 2024), strong operating results, and no debt maturities until mid-2029,” Tyrrell added. Source: www.lngprime.com	

 

ADNOC, OSAKA GAS FINALIZE RUWAIS LNG SUPPLY DEAL 
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UAE's Adnoc has signed a 15-year sales and purchase agreement with Japan’s Osaka Gas to supply the latter with liquefied 

natural gas from its LNG terminal in Al Ruwais. Under the SPA, Osaka Gas will buy up to 0.8 million metric tonnes per annum 

of LNG. Moreover, LNG cargoes will be shipped to the destination ports of Osaka Gas and its Singapore-based subsidiary, 

Osaka Gas Energy Supply and Trading. Adnoc said this SPA converts a previous head of agreement into a definitive agreement 

and marks the first long-term LNG sales agreement between Adnoc and Osaka Gas. The LNG supplies will be primarily 

sourced from the Ruwais LNG project, which is under development in Al Ruwais Industrial City, Abu Dhabi, and is scheduled 

to start commercial operations in 2028. According to Adnoc, the SPA is the fourth signed for Ruwais LNG. Other deals are 

with German gas importer Securing Energy for Europe (SEFE), Malaysia’s Petronas, and Germany’s EnBW. To date, up to 8 

mtpa of the Ruwais LNG project’s 9.6 mtpa production capacity has been committed to international buyers across Asia and 

Europe through long-term arrangements, the firm said. 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. Adnoc’s gas and LNG unit, Adnoc Gas, said 

in November 2024 that 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. Also, BP, Mitsui & Co., Shell, and TotalEnergies agreed to buy a 10 percent equity 

stake in Adnoc’s LNG export terminal. 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. Adnoc currently owns a 70 percent stake in Adnoc 

LNG, which currently produces about 6 mtpa of LNG from its facilities on Das Island. Source: www.lngprime.com	

 

ENI AND PETRONAS PLAN TO CREATE ‘MAJOR’ LNG PLAYER 
IN MALAYSIA, INDONESIA 
Italy’s Eni and Malaysia’s Petronas plan to establish a joint venture company to oversee selected upstream assets in Indonesia 

and Malaysia. The two firms announced on Thursday an exclusive memorandum of understanding to progress detailed 

discussions on establishing the JV. According to the duo, the company’s formation is expected to “generate substantial synergies 

towards becoming a major LNG player in the region, while delivering in the medium term a sustainable 500 kboepd production.” 

The JV will combine approximately 3 billion barrels of oil equivalent (boe) of reserves with an additional 10 billion boe of 

potential exploration upside. Moreover, the joint venture will focus on investing in new gas development projects, supporting 

the increasing regional domestic gas demand. Eni and Petronas also plan to develop a “comprehensive” business plan to 

capture future opportunities in exploration, development, and potential portfolio growth. Under this arrangement, the assets will 

retain their current operational structure, while the new company will leverage the competencies and financial capabilities of 

both Eni and Ppetronas and is expected to raise external financing on a standalone basis. Both Eni and Petronas have informed 

the Indonesian and Malaysian governments of their intentions. Any final transaction will be subject to relevant governmental, 

regulatory, and partner approvals, the two firms said. Petronas has the giant Bintulu LNG plant in Sarawak, Malaysia, and two 

floating LNG producers, both located offshore Sabah, while Indonesia hosts the Bintulu LNG export plant. Eni is working on a 
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new production hub in the Kutei basin, offshore Indonesia, and previously said it plans to send gas supplies from its Geng 

North discovery to Pertamina’s Bontang LNG facility in East Kalimantan. Source: www.lngprime.com	
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