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EXXONMOBIL POISED TO DIVE INTO LNG BUNKER 
VESSELS SECTOR 
US energy major ExxonMobil is taking a long look at LNG bunker vessel newbuildings and is expected to approach owners in 

what looks to become its first firm move on vessels in this sector. Those working in the LNG bunkering arena said ExxonMobil 

has been talking to shipbuilders in China. They said the energy company is believed to have secured berths for up to two 

20,000-cbm LNGBVs and is expected to approach shipowners on these vessels shortly, possibly with a formal tender process. 

Brokers said prices at Chinese yards for this vessel size — rapidly becoming the go-to capacity on LNGBVs — are around 

the $86m mark. South Korean competitor shipbuilders are pricing these vessels at about $93m to $94m. ExxonMobil has been 

asked for comment on its LNGBV enquiries. One LNG bunker market expert said ExxonMobil has been looking at small-scale 

LNG carriers for several years. In June 2017, the US giant signed up with privately backed Eagle LNG and US shipowner 

Crowley to collaborate on the development of LNG as a marine fuel. At the time, ExxonMobil said its role would be to provide 

technical support and expertise to help the companies carry out safe bunkering operations and sell LNG to vessel operators. 

In the interim, Eagle LNG has become an established player in the bunker sector and boasts more than 100 operations, while 
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Crowley has built a 12,000-cbm LNG bunker barge against a Shell charter. ExxonMobil also moved to team up on LNG 

bunkering with Singapore’s Pavilion Energy, which has now been taken over by Shell. If ExxonMobil moves ahead on LNGBV 

newbuildings it will be following its competing majors, such as TotalEnergies and Shell, which have pioneered the use of LNG 

as fuel and built up their fleets of LNGBVs. Shell is understood to be close to settling on which shipowner or owners it will 

select to build up to four LNGBV newbuildings. Shipping minds have become increasingly focused on the use of LNG as a 

marine fuel as a swathe of LNG dual-fuel newbuildings prepare to deliver later this year and into 2026. This influx of tonnage 

will double the fleet of vessels able to use LNG from over 650 today to more than 1,200 by 2028. But a perceived gap in the 

number of LNGBVs has prompted a rush of names, both big and small, into the emerging sector. 

Exponential 

Bunker players Axpo, Bunker Holding, Monjasa and Peninsula have all implemented LNGBV plans, with several other 

companies, including Chinese players, rumoured to be considering similar moves. In January, DNV’s global business director 

for gas carriers and floating storage and regasification units, Martin Sondre Cartwright, described LNG as being in “exponential 

growth” as a marine fuel and said the use of the alternative fuel is “skyrocketing”. Referencing DNV data, Cartwright said there 

are currently 64 LNGBVs in operation with 16 more on order, some 42% of which are larger than 10,000 cbm. He said 191 

ports are offering LNG bunkering facilities with a further 81 where construction of these is ongoing. Cartwright said: “It is clear 

now that the lifespan of LNG as a marine fuel is likely to be significantly longer than many stakeholders believed only a few 

years ago.” He explained that these ships could also be used in future for small-scale trades but also for the supply of bio-

LNG and synthetic LNG. “LNG bunkering vessels are desperately needed and those making the investment now can do so in 

the knowledge that these vessels will be utilised many years in the future, playing a key role in the maritime energy transition,” 

he said. Source: www.tradewindsnews.com 

 

ELDERLY STEAM TURBINE LNG CARRIER COMPLETES 
UNPRECEDENTED REFLAGGING INTO US FLEET 
Shipowner Crowley has completed the reflagging of its newly purchased 31-year-old steam turbine LNG carrier, with the vessel 

making history as the first to be moved into the US fleet. S&P Global’s maritime database shows the 130,405-cbm Intan (ex-

Puteri Intan, built 1994) was reflagged from the Liberian Registry to the US flag in December. The vessel’s name has also 

been changed to the American Energy. The ship’s owner is listed as Crowley LNG Tanker Owner I and its ship manager is 

Northern Marine Management. Some other key shipping databases have yet to reflect the changes to the vessel. Kpler data 

shows the ship arrived at Sabine Pass in the US on 27 January. The vessel was expected to undergo a US Coast Guard 

inspection on arrival in the US. One industry source has linked the ship to a charter with major US producer Cheniere Energy. 

TradeWinds reported in January that the vintage French-built, membrane-type LNG carrier was heading for a new life under 

the US flag. Without naming the ship, Crowley previously confirmed to TradeWinds that it has bought a 130,400-cbm LNG 

http://www.tradewindsnews.com/
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tanker which it said is “part of our ongoing strategic investment to advance energy solutions in the Americas”. The company 

has yet to give more details of its plans for the vessel and this week did not respond to requests for confirmation on the 

reflagging and name change. Those following the vessel have indicated that it will be used to lift US-produced cargoes to 

Puerto Rico. Crowley has a long history in Puerto Rico, which it says goes back 70 years. The shipowner operates LNG dual-

fuel vessels between the US and Puerto Rico and has an LNG refuelling facility in the unincorporated US territory. There is 

particular interest in the American Energy and why Crowley opted to buy a 31-year-old ship for this business when the LNG 

shipping market is at record lows and more modern tonnage is available for purchase. Under the US Jones Act, maritime 

transport of cargo between points in the US is done by vessels owned by US citizens and registered under the US flag and 

built in the country. But the American Energy was constructed at what was then France’s Chantiers de l’Atlantique. It is thought 

that Crowley has made use of a Jones Act exemption in the Coast Guard Authorization Act of 1996 for foreign-built vessels 

constructed before that year that allows these ships to transport LNG or LPG to Puerto Rico from other US ports. 

source: www.tradewindsnews.com	

 

BAKER HUGHES EXPECTS MORE THAN 80 MTPA OF LNG 
FIDS IN 2025 AND 2026 
US energy services firm Baker Hughes expects more than 80 mtpa of LNG FIDs in 2025 and 2026, following a record year 

of offtake contracting last year, according to CEO Lorenzo Simonelli. “For LNG, we still expect 100 mtpa of FIDs (final 

investment decision) between 2024 and 2026, a level that would increase global capacity to our long-standing forecast of 

800 mtpa by 2030,” Simonelli said during the fourth-quarter earnings call on Friday. Last year, there were 17 mtpa of project 

FIDs. “Accordingly, we anticipate more than 80 mtpa of FIDs in 2025 and 2026,” he said. “Our strong FID outlook is supported 

by a record year of offtake contracting last year, which totaled 92 mtpa and exceeded the prior record of 84 MTPA set in 

2022,” Simonelli said. 

$2.1 billion in LNG orders 

Baker Hughes booked a record $5.6 billion of LNG equipment orders in 2023 and $3.5 billion in 2022. The company booked 

only $700 million of LNG equipment orders in January-September last year, as near-term project FID sequencing was disrupted 

by the US moratorium on non-FTA LNG export approvals. However, US President Donald Trump recently lifted the moratorium 

by the former Biden administration on non-FTA export permits. “In the fourth quarter, we secured orders for multiple LNG 

projects, bringing total LNG equipment bookings to almost $2.1 billion for 2024,” Simonelli said. He noted that Baker Hughes 

received an order from US LNG export Venture Global to provide modularized LNG systems and a power island. Additionally, 

Baker Hughes received an award from competitor Bechtel for the first phase of Woodside’s Louisiana LNG project. This phase 

will include two Baker Hughes liquefaction compression trains with a capacity of 11 mtpa. Discussing the LNG orders later 

during the call, Simoneli said that “we’re going to see LNG come back. And obviously, LNG orders increasing over 2024.” 

Source: www.lngprime.com	

http://www.tradewindsnews.com/
http://www.lngprime.com/
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DNV SAYS 12 LNG-POWERED VESSELS ORDERED IN 
JANUARY 
Classification society DNV added 12 LNG-powered ships, all container vessels, to its Alternative Fuels Insight platform in 

January. January was a slow month for LNG-powered vessel orders following a record of 264 LNG-powered ships ordered 

last year. DNV did not reveal the name of the company or companies that ordered these 12 vessels in January. However, 

French shipping giant CMA CGM ordered 12 LNG dual-fuel containerships from South Korea’s HD Hyundai Heavy Industries 

last month. This order is worth about $2.59 billion. “Although we have seen fewer orders for alternative-fuelled vessels in 

January compared to other months, it follows a record-breaking year in 2024, and the overall outlook continues to be 

encouraging,” Jason Stefanatos, global decarbonization director at DNV Maritime said. “The orderbook continues to be 

dominated by LNG, indicating a continuation of trends from the second half of last year. In addition, the dominance of container 

vessels in the orderbook indicates that demands from cargo owners and consumers for more sustainable practices remain 

heavily influential in driving the uptake of alternative-fuelled vessels,” he said. “While LNG and methanol markets are maturing, 

with increasing numbers of vessels being ordered and delivered, we also see that shipowners are diversifying their fuel options 

and exploring other fuels, such as ammonia,” Stefanatos said. 

657 LNG-powered ships in operation 

DNV’s platform shows that there are now 657 LNG-powered ships in operation and 628 LNG-fueled vessels on order. 

Moreover, 150 LNG-powered containerships and 78 LNG-powered crude oil tankers are in operation, followed by 71 

oil/chemical tankers and 62 car carriers. As per vessels on order, LNG-powered containerships account for a big part of the 

orders with 314 units. Shipping firms also ordered 146 car carriers, 48 crude oil tankers, 45 oil and chemical tankers, and 25 

cruise ships. These statistics do not include smaller inland vessels or dual-fuel LNG carriers. DNV previously said the number 

of LNG bunker vessels in operation grew from 52 to 64 over the last year, with continued growth expected in 2025. In addition 

to 1285 confirmed LNG-powered ships, the fleet powered by alternative fuels includes 396 methanol-fueled vessels, 270 LPG-

powered ships, 40 hydrogen-fueled vessels, and 38 ammonia-fueled vessels. source: www.lngprime.com	

 

CROATIAN FSRU RECEIVES 111TH LNG CARGO 
Croatia’s FSRU-based LNG terminal on the island of Krk has received its 111th cargo since the launch of operations in January 

2021, while work on expanding the unit with an additional regasification module continues to progress. The 2016-built 171,800-

cbm LNG carrier, Tessala, owned by Sonatrach’s Hyproc Shipping, delivered the cargo to the 140,000-cbm FSRU on January 

29, according to state-owned LNG Croatia. Tessala’s AIS data shows the LNG carrier previously picked up the cargo at 

Sonatrach’s Arzew LNG plant in Algeria. The Croatian FSRU mainly receives shipments from the US, but it also received 

cargoes from Algeria, Qatar, Nigeria, Egypt, Trinidad, Indonesia, and reloads from European terminals. The Krk LNG terminal 

has shipped more than 9.32 billion cubic meters of natural gas into the Croatian system, according to LNG Croatia. The LNG 

http://www.lngprime.com/
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terminal regasified more than 15.5 million cubic meters of LNG and completed 472 truck loading operations. Due to high 

demand, LNG Croatia is currently working to boost the capacity of its FSRU-based Krk LNG terminal. In 2023, a unit of 

Finland’s Wartsila won a contract to supply one regasification module for the FSRU. Under the contract, Wartsila Gas Solutions 

is building the regas module with a maximum capacity of 250,000 m3/h. The firm awarded the module contract to China’s 

CIMC SOE. The current three LNG regasification units have a maximum regasification rate of 451,840 m3/h. Following the 

upgrade, the Krk LNG facility will have a capacity of about 6.1 bcm per year in 2025. LNG Croatia said in a recent social 

media post the final inspection of the regasification module had been completed at CIMC SOE. “With the inspection now 

complete, the regasification module is soon to be ready for delivery, bringing us one step closer to significantly boosting our 

LNG terminal capacity and reinforcing energy security in the region,” the company said. Last month, Türkiye’s Kuzey Star 

Shipyard secured a contract from LNG Croatia related to the capacity expansion. The contract awarded to Kuzey Star is worth 

about 14.6 million euros ($15 million) and the scope of services includes installation, implementation, and commissioning of 

the new module and equipment on the FSRU. Source: www.lngprime.com 

 

INDONESIAN FSRU WRAPS UP 69TH STS LNG TRANSFER 
Hoegh Evi’s Lampung FSRU, which serves Pertamina’s Perusahaan Gas Negara off the southeast coast of Sumatra in 

Indonesia, has completed its 69th ship-to-ship transfer since it started operations in 2014. PGN LNG, a unit of PGN and the 

operator of the floating LNG import facility offshore Lampung, said in a social media post that the 69th LNG transfer took place 

during January 25-27. The 2007-built 145,000-cbm, Golden Isaia, previously known as Methane Shirley Elisabeth, delivered 

about 130,000 cbm of LNG from BP’s Tangguh LNG export project in Indonesia’s Papua Barat province. PGN LNG said this 

is ish the second STS LNG transfer in January for the 170,132-cbm FSRU. The regasified LNG from the FSRU-based facility 

goes for power generation and industrial users in West Java. Connected to a tower yoke mooring system, the FSRU delivers 

gas via a 21 km-long offshore pipeline. The underutilized 2.7 mtpa facility received its 30th cargo in March 2021 and the 65th 

shipment in November last year since it started operations in 2014. The unit serves a 20-year charter deal PGN has with 

Hoegh Evi, previously known as Hoegh LNG. Last year, Norwegian FSRU player Hoegh LNG resolved a dispute with PGN 

over issues related to the Lampung FSRU charter. Hoegh said that the two firms have agreed to “finally and irrevocably settle 

all of the disputes, claims, and counterclaims between the parties that gave rise to the said arbitration proceedings and agreed 

to terminate the arbitrations with immediate effect.” Back in July 2021, Hoegh LNG Partners, now part of Hoegh, received a 

letter where PGN said it would start arbitration to “declare the charter null and void, and/or to terminate the charter, and/or 

seek damages.” After that, Hoegh LNG Partners filed a countersuit against PGN. source: www.lngprime.com	

 

 
 

http://www.lngprime.com/
http://www.lngprime.com/


	

	

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

5	

 
PETRONET EXPECTS TO LAUNCH ADDITIONAL DAHEJ LNG 
CAPACITY BY JUNE 
India’s largest LNG importer, Petronet LNG, expects to launch an additional 5 mtpa capacity at its Dahej LNG terminal in 

western Gujarat state by June this year, according to Petronet LNG's finance chief Vinod Kumar Mishra. The Dahej LNG 

terminal is India’s largest LNG import facility and currently has a capacity of 17,5 mtpa. Last year, Petronet launched two new 

Dahej LNG storage tanks, T-107 and T-108, each with a capacity of 180,000 cbm. These two tanks add to six existing 

storage tanks at the Dahej terminal with a total capacity of 932,000 cbm, while Petonet is also building a third jetty at the 

facility. Petronet’s executives previously said that the 5 mtpa additional capacity at the Dahej terminal should be available by 

March 2025. Asked about the ramp-up plan and and how much of this new capacity is under firm offtake agreements during 

Petronet’s earnings call last week, Mishra said the the company is still working on capacity booking. “So, utilization will be 

there, just wait for some time because this capacity will be in place, maybe, by June, I think it should be in place,” he said. 

“Before that, we should also be able to make some bookings for the capacity. We are looking forward for that and we are 

talking to the offtakers to book more capacity in our terminal,” Mishra said. However, he said that the capacity booking may 

not be 100 percent of 5 mtpa, but it could be “maybe 40-50 percent, also that will be good enough,” he said. “But we will 

have more capacity to regas more spot volumes coming in the future because in future the growth is already there, more 

terminals are also coming, but at the same time more long-term contracts have been signed,” Mishra said. “So, I think there 

is a chance that more cargoes will come to our Dahej terminal in the future,” he said. 

Utilization depends on spot prices 

Asked whether the utilization for the expanded capacity could be around 30-40 percent for fiscal 2026 and 60-70 percent 

for fiscal 2027, Mishra said that it “may happen” like that. Vivek Mittal, Petronet’s VP of marketing, added that that this is also 

a “subject of what the international spot prices are.” “As you know Indian market is very, very price sensitive. So, like last 

summer, we saw the prices softening, there was a lot of utilization, and we were doing more than 109-110 percent of our 

capacity,” he said. “If we achieve that kind of prices, which is expected with the coming of new liquefaction plants specifically 

in the latter half of this year, so if prices soften then utilization level will of course increase,” he said. “So, let us hope that the 

prices soften which will help us in utilization and increasing share of gas in India’s energy basket,” Mittal said. Petronet’s 

promoters are Bharat Petroleum (BPCL), GAIL, Indian Oil, and ONGC. The company has been importing LNG from Qatar 

under a long-term deal since 2004. Last year, state-owned LNG giant QatarEnergy signed a new 20-year long-term contract 

with Petronet for around 7.5 mtpa of LNG. Petronet also has a long-term SPA with US energy giant ExxonMobil for volumes 

from the Gorgon LNG project in Australia. source: www.lngprime.com	
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FLEX LNG EXPECTS 2025 TO BE IN LINE WITH LAST YEAR 
Norwegian shipping firm Flex LNG, the owner of 13 liquefied natural gas carriers, expects its financial performance in 2025 to 

be in line with what the company has achieved in 2024 despite a weak market. Flex LNG reported revenues of $355 million 

in 2024, down from $371 million in 2023 and a rise compared to $347.9 million in 2022, while adjusted Ebitda reached $273 

million. The shipping firm controlled by billionaire John Fredriksen expects 2025 revenues of about $340-360 million with TCE 

(time charter equivalent rate) of $72,000-75,000 per day. Adjusted Ebitda is expected to be $250-270 million in 2025. 

Fourth quarter 

In the fourth quarter, Flex LNG reported revenues of $90.9 million, a slight rise compared to $90.5 million for the third quarter. 

Revenues dropped compared to $97.2 million for the fourth quarter of 2023. Flex LNG said the fourth quarter of 2024 included 

$1.4 million in EU ETS revenue. Flex LNG reported net income of $45.2 million and basic earnings per share of $0.84 for 

the fourth quarter of 2024, compared to net income of $17.4 million and basic earnings per share of $0.32 for the third quarter 

of 2024. The company reported average TCE rate of $75,319 per day for the fourth quarter of 2024, compared to $75,426 

per day for the third quarter of 2024. 

62 years of minimum charter backlog 

Øystein Kalleklev, CEO of Flex LNG, said the company delivered “stellar financial performance for the fourth quarter in line 

with our previous guidance.” “We recorded substantial profits on our portfolio of interest rate swaps as we increased our interest 

rate hedging significantly during the interest rate slump at the beginning of September,” he said. “During the fourth quarter, 

interest rates rallied, and we therefore booked $20.1 million of gains on these derivatives of which $5.1 million were realized 

during the quarter. Hence, adjusted net income for the fourth quarter came in at $30.8 million, corresponding to earnings per 

share and adjusted earnings per share of $0.84 and $0.57 respectively,” Kalleklev said. The CEO noted that during 2024, 

and in the fourth quarter particularly, Flex LNG was able to secure new “attractive backlog which will insulate us from the 

current market weakness.” In November, Flex LNG announced extension of the time charters for Flex Courageous and Flex 

Resolute. Furthermore, in December, the company revealed a new 15-year time charter for Flex Constellation from 2026 to 

2041 where the charterer has the option to extend the ship up to 2043. “Flex LNG is thus very well positioned with 62 years 

of minimum charter backlog equal to about five years of contract backlog per ship, on average. Furthermore, this backlog may 

grow to 96 years in the event charterers utilize all their extension options,” Kalleklev said. 

Outlook for LNG shipping “challenging” 

Kalleklev said the short to medium-term outlook for LNG shipping is “challenging” given the numerous ship deliveries ahead 

of ramped up new export capacity. “As such, we think 2024 to 2027 will probably resemble the period 2014 to 2017,” he 

said. “There is one key difference, we will likely see a sharp increase in the demolition of older, less efficient tonnage, primarily 

steam tonnage which will prepare the ground for improved markets, similar to what was experienced in 2017,” Kalleklev said. 
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“In any case, Flex LNG utilized the upturn in 2021 to 2023 well to build both a fortress balance sheet and charter backlog and 

we are well prepared for the current weak market. We are therefore guiding financial performance in 2025 to be in line with 

what we achieved in 2024,” he added. Source: www.lngprime.com	

 

CHINA TO IMPOSE TARIFF ON US LNG 
China, the world's largest LNG importer, said it would impose tariffs of 15 percent on imports of coal and LNG from the US 

after President Donald Trump imposed a tariff on goods from the country. China’s Ministry of Finance said in a statement on 

Tuesday that the US government announced on February 1 the imposition of a 10 percent tariff on all Chinese goods exported 

to the US, citing fentanyl shipments and other issues. “The unilateral imposition of tariffs by the US is a serious violation of 

the rules of the World Trade Organization, which is not only unhelpful in solving its own problems but also damaging to the 

normal economic and trade cooperation between China and the United States,” the statement said. Starting from February 10, 

2025, tariffs will be added to some imported goods originating in the United States, the statement said. This includes tariffs of 

15 percent on imports of coal and LNG as well as 10 percent tariffs on crude oil, the ministry said. President Donald Trump is 

reportedly expected to speak with Chinese President Xi Jinping as soon as this week. The US is the world’s largest LNG 

exporter of LNG. In July last year, China was the top destination for US liquefied natural gas cargoes, according to the 

Department of Energy. During January-November last year, China imported 206.2 Bcf of US LNG (65 cargoes), up 29 percent 

compared to 2023. The country was the sixth-largest importer of US LNG during the period, the DOE data shows. China 

increased its LNG imports by 7.7 percent in 2024, remaining the world’s largest LNG importer. Data from China’s General 

Administration of Customs shows that the country received 76.65 million tonnes in 2024. This compares to 71.32 million tonnes 

in 2023, which marked a rise of 12.6 percent year-on-year. LNG imports in 2024 were lower than 78.93 million tonnes in 

2021, which marked a new record high due to rising demand from the power generation and industrial sectors. source: www.lngprime.com 

 

SEASPAN CLAIMS CANADA’S FIRST STS LNG BUNKERING 
OP 
Seaspan Energy has completed what it says is the first ship-to-ship LNG bunkering operation in Canada. Seaspan Energy 

said in a statement on Monday that the bunkering operation took place in the Port of Vancouver in the Upper Harbour. During 

the operation, the 7,500-cbm Seaspan Lions, the second of three Seaspan Energy 112-meter-long LNG bunkering vessels, 

delivered LNG to the LNG dual-fuel tanker, Pacific Jade. “Completing our first successful bunkering in local waters is a major 

milestone for Seaspan Energy and marks the introduction of a low-carbon fuel alternative from the Port of Vancouver and 

beyond,” said Harly Penner, president of Seaspan Energy. “With two of our LNG bunkering vessels now operational and our 

first bunkering in the books, our message to shipowners globally is that we now offer an accredited LNG bunkering option here 

in Vancouver,” Penner said. In December 2024, Seaspan Energy completed its first ship-to-ship LNG bunkering operation to 

http://www.lngprime.com/
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a containership in the Port of Long Beach, California. The firm completed the first ship-to-ship transfer with the 7,500-cbm 

Seaspan Garibaldi, the first of three bunkering vessels. Seaspan Energy said this operation marked the beginning of its service 

offering on the West Coast of North America with two LNG bunkering vessels to soon serve both the Long Beach and 

Vancouver markets. China’s Nantong CIMC Sinopacific Offshore & Engineering handed over Seaspan Lions to Seaspan Energy 

in October last year. Like its sister vessel, Seaspan Garibaldi, which CIMC SOE delivered in August, the newbuild is 112.8 

meters long, 18.6 meters wide, 5 meters deep, and has a design speed of 13 knots. In addition, CIMC SOE recently delivered 

Seaspan Energy’s third vessel, Seaspan Baker. Source: www.lngprime.com	

 

PETROVIETNAM GAS EXPECTS TO AWARD THI VAI LNG 
EXPANSION CONTRACT THIS YEAR 
PetroVietnam Gas, a unit of state-owned PetroVietnam, expects to award the EPC deal for the capacity expansion of its Thi 

Vai LNG import terminal later this year. This was revealed during a meeting between officials from PetroVietnam and 

PetroVietnam Gas on February 3, according to a statement by PetroVietnam. South Korea’s Samsung C&T and PTSC, a unit 

of PV Gas, built the Thi Vai LNG terminal in the coastal area southeast of Ho Chi Minh City. Launched in 2023, Vietnam’s 

first LNG import facility currently has a capacity of 1 mtpa, and it consists of one 180,000-cbm LNG tank, a jetty, and a regas 

area. The expansion will triple the capacity to 3 mtpa. PetroVietnam urged its unit PV Gas to accelerate the development of 

the LNG terminal’s capacity expansion, according to the statement. PV Gas has almost completed the preparations for the 

expansion and is “ready” to sign an engineering, procurement, and construction (EPC) contract by the end of 2025, the 

statement said. The company is also studying to invest in floating LNG storage to increase supply for the southeastern region, 

it said. Last month, PV Gas launched a tender inviting firms to submit bids for four spot LNG cargoes for delivery to the Thi 

Vai LNG import terminal. The company is also working with PV Power to sign the final gas supply agreement for Nhon Trach 

3 and 4 plants, which are expected to enter commercial operations this year. In November last year, PV Gas signed a contract 

with PV Power to supply the commissioning LNG cargo for the latter’s Nhon Trach 3 and Nhon Trach 4 power plants. PV 

Power recently said that its Nhon Trach 3 LNG power plant is ready to start generating electricity for the national grid. Source: 

www.lngprime.com	

 

EXMAR SAYS TANGO FLNG PRODUCING ABOVE 
GUARANTEED LEVELS 
Eni's Tango floating LNG facility moored in Congolese waters is producing LNG above the guaranteed levels, Belgium's Exmar 

said on Wednesday. Back in 2022, Exmar sold the FLNG to Italy’s Eni for deployment in the Republic of Congo, also known 

as Congo-Brazzaville. Besides buying Tango FLNG from Exmar, Eni also chartered the 2002-built Excalibur from Exmar to 

serve as a floating storage unit. Exmar said at the time that the value of the deal was in the range of $572 to $694 million, 

depending on the actual performance of the Tango FLNG during the first six months on site. Delivered in 2017, the FLNG has 

http://www.lngprime.com/
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a storage capacity of 16,100 cbm and a liquefaction capacity of up to 0.6 million tons per year. In February last year, Eni 

shipped the first LNG cargo from the FLNG moored in Congolese waters and this shipment was delivered to Snam’s FSRU-

based facility in Piombino, Italy. Exmar serves as the engineering, procurement and conversion (EPC) contractor for this 

project, and has designed the mooring system and performed the refurbishments on both vessels at the Drydocks World yard. 

The company said in a statement on Wednesday that the liquefaction of natural gas onboard the Tango FLNG had been 

monitored during the initial months of the operation. “The tests have proven that the actual production of LNG has exceeded 

the guaranteed levels, with an adjusted annual equivalent production in excess of 0.6 million tons per annum,” the company 

said. As previously reported, the agreement for the sale and purchase of Tango FLNG contains a price adjustment clause 

related to the performance of the unit. This includes “a negative correction of $78 million and a bonus of a maximum of $44 

million,” Exmar said. “Based on the production data, Exmar has concluded that it is entitled to a bonus, amount of which is 

not yet agreed,” the company added. 

Two FLNGs 

In November 2024, China’s Wison New Energies launched the hull of Eni’s Congo FLNG at its yard in Nantong, China. Eni 

will name the FLNG Nguya. The FLNG will complement the existing Tango FLNG, which was also built by WNE. WNE won a 

contract from Eni in December 2022 to build 380 meters long 2.4 mtpa FLNG and officially started work on the project in 

January 2023. The new FLNG will serve Eni’s Congo project which will reach an overall LNG production capacity of 3 million 

tons per year, or about 4.5 billion cubic meters/year, from 2025. Eni expects Congo LNG’s Phase 2 to be operational by the 

end of 2025. Source: www.lngprime.com	

 

TOTALENERGIES REPORTS LOWER LNG SALES 
French energy giant TotalEnergies reported lower LNG sales in the fourth quarter and 2024 due to lower demand in Europe. 

During the fourth quarter, TotalEnergies sold 10.8 million tonnes of LNG, down compared to 11.8 million tonnes in the same 

period last year, but up 14 percent compared to 9.5 million tonnes in the prior quarter. TotalEnergies said LNG sales, although 

down year-on-year reflecting lower LNG demand in Europe, were up quarter-to-quarter, notably due to increased spot volumes 

in a context of seasonal inventory replenishment. During 2024, LNG sales decreased 10 percent to 39.8 million tonnes. 

Hydrocarbon production for LNG in the fourth quarter was up 6 percent quarter-to-quarter to 494 kboe/d, notably due to the 

end of unplanned maintenance at the Inpex-operated Ichthys LNG plant in Australia, which occurred in the third quarter. The 

production also rose compared to 464 kboe/d in the fourth quarter of last year, and it rose 8 percent to 487 kboe/d in 2024. 

LNG earnings down 

The company’s integrated LNG business logged a decline in its adjusted net operating income in the fourth quarter and 2024. 

TotalEnergies said adjusted net operating income was $1.43 billion in the fourth quarter, slightly down compared to $1.45 

billion in the same quarter last year. However, adjusted operating income rose 35 percent compared to the prior quarter, driven 
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by higher hydrocarbon production for LNG, an average LNG selling price above $10/MMBtu, and LNG trading results benefitting 

from higher market volatility, the company said. Cash flow from operations excluding working capital (CFFO) was $1.45 billion, 

up 63 percent on the quarter and down compared to $1.76 billion in the same quarter in 2023. Last month, TotalEnergies said 

that it expects its fourth-quarter LNG results to benefit from higher production. In 2024, adjusted net operating income for 

integrated LNG was $4.87 million, down 21 percent year-on-year, mainly due to lower average LNG selling prices and low 

market volatility during the first three quarters that impacted gas trading results, according to TotalEnergies. Cash flow from 

operations excluding working capital (CFFO) was $4.9 billion, down 33 percent year-on-year for the same reasons. 

LNG price climbs 

TotalEnergies reported a rise in its average price for equity LNG sales in the fourth quarter of last year. The French firm said 

the average LNG price was $10.37/MMBtu in the October-December period, a rise of 0.9 percent compared to $10.28/MMBtu 

in the same quarter in 2023. The average price also rose compared to $9.91/MMBtu in the third quarter, $9.32/MMBtu in 

the second quarter, and $9.58/MMBtu in the first quarter of 2024. 

Net income 

Overall, TotalEnergies reported adjusted net income of $4.4 billion in the fourth quarter. This is a rise of 8 percent compared 

to the prior quarter and a drop compared to $5.23 billion in the same quarter in 2023. In 2024, adjusted net income dropped 

21 percent. “In 2024, TotalEnergies reported adjusted net income of $18.3 billion and cash flow of $29.9 billion in a softer 

environment mainly affected by a sharp decline in refining margins, after two exceptional years,” chief executive Patrick 

Pouyanne, said. “In view of the free cash flow growth outlook and share buybacks executed in 2024 (5 percent of the share 

capital), the board of directors will propose at the shareholders’ meeting to be held on May 23, 2025, the distribution of a final 

2024 dividend of €0.85/share, resulting in an increase of 7 percent for the 2024 dividend to €3.22/share, compared to the 

2023 dividend,” Pouyanne said. 

Average LNG selling price to be above $10/MMbtu in Q1 

TotalEnergies said European gas prices increased at the end of 2024 and forward markets currently expect prices to be above 

$13/MMBtu in the first quarter of 2025, supported by high winter consumption and rapid inventory declines in Europe in the 

context of the interruption of Russian imports via Ukraine. “Gas markets should remain in tension in 2025 due to very limited 

expected capacity additions related to delays of some projects,” the company said. TotalEnergies expects more than 40 Mt of 

LNG sales in 2025. “Given the evolution of oil and gas prices in the recent months and the lag effect on price formulas, 

TotalEnergies anticipates its average LNG selling price will be above $10/MMBtu in the first quarter of 2025,” the company 

said. In 2025, TotalEnergies anticipates its hydrocarbon production will grow more than 3 percent, benefiting from the ramp-

up of 2024 start-ups and production start-ups, notably Ballymore in the Gulf of Mexico and Mero-4 in Brazil. For 2025, 



	

	

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

11	

TotalEnergies expects net investments of $17 to $17.5 billion, of which $4.5 billion is dedicated to low-carbon energies, mostly 

integrated power, the company said. Source: www.lngprime.com	

 

FLEX LNG PLANS OSLO DELISTING 
Norwegian LNG carrier owner Flex LNG plans to delist its shares from the Oslo Stock Exchange, while maintaining its listing 

on the New York Stock Exchange, according to CEO Øystein Kalleklev. Kalleklev said during Flex LNG’s earnings call on 

Tuesday that the decision is driven by the high costs of maintaining a dual listing given divergent regulation particulary EU’s 

corporate sustainability reporting directive (CSR) and central securities depository regulation (CSDR). “We are listed in two 

places, in Oslo and in New York, and then we have to comply with both the US rules and the European Union rules,” he said, 

adding this is driving up costs for the company. “It’s not like we want to avoid reporting on sustainability. We have provided 

our ESG report every year since 2018 where we give full disclosures on a lot of numbers according to the sustainability 

accounting standard board,” he said. On top of that, Flex LNG has added the global reporting initiative, and based on feedback 

from investors, the company also added the carbon disclosure projects. “Our ranking will come out on Thursday. Last year we 

had a B ranking on the carbon disclosure project reporting and our ESG report for 2024 will also be available probably around 

April,” he said. However, having to deal with two sorts of regulation is “quite costly,” he said. Kalleklev said that “95 percent 

of our trading today is on the New York Stock Exchange.” Additionally, NYSE is planning to increase their trading hours to 22 

hours per day which will mitigate the loss of Oslo trading hours. “We have decided to propose to the board for the approval 

of the annual general meeting in May to delist in Oslo and rather save that money so we can spend that on focusing on one 

set of reporting requirements instead of having to deal with two conflicting sets of reporting requirements,” he said. 

LNG fleet booked 

Flex LNG owns 13 liquefied natural gas carriers. In November, Flex LNG announced extension of the time charters for Flex 

Courageous and Flex Resolute. Furthermore, in December, the company revealed a new 15-year time charter for Flex 

Constellation from 2026 to 2041 where the charterer has the option to extend the ship up to 2043. The company has 62 

years of minimum charter backlog, equal to about five years of contract backlog per ship, on average. Flex LNG expects its 

financial performance in 2025 to be in line with what the company has achieved in 2024 despite a weak market. The company 

reported revenues of $355 million in 2024, down from $371 million in 2023 and a rise compared to $347.9 million in 2022, 

while adjusted Ebitda reached $273 million. The shipping firm controlled by billionaire John Fredriksen expects 2025 revenues 

of about $340-360 million with TCE (time charter equivalent rate) of $72,000-75,000 per day. 

Adjusted Ebitda is expected to be $250-270 million in 2025. Source: www.lngprime.com	
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EAST COAST AUSTRALIA'S LNG OUTLOOK - DOMESTIC 
DEMAND CLASHES WITH EXPORT AMBITIONS 
Australia’s east coast gas market stands at a pivotal juncture. Recent analyses by the Australian Competition & Consumer 

Commission (ACCC) suggest a potential surplus in the immediate future, yet it cautions against complacency due to anticipated 

supply challenges in the coming years. In its latest report, the ACCC projects a surplus of between 69 and 110 petajoules (PJ) 

for 2025, contingent upon Queensland’s LNG producers exporting all uncontracted gas. This outlook offers a reprieve from 

immediate supply concerns. However, the ACCC warns of possible shortfalls as early as 2027, underscoring the necessity for 

new gas sources to ensure sustained supply. The dynamics of the region’s gas supply and demand are intricate. The ACCC’s 

September 2024 report notes that the forecasted surplus for the first quarter of 2025 has diminished from earlier estimates. 

This reduction is attributed to increased contracted exports and the practice of ’re-shaping’ export cargoes, where LNG 

producers adjust export volumes to align with domestic demand fluctuations. While this strategy aids in meeting seasonal 

domestic needs, it also underscores the importance of maintaining adequate supply throughout the year. ACCC commissioner, 

Anna Brakey, emphasised the dual nature of this approach. She noted that while re-shaping assists in addressing demand 

variations, it also leads to fluctuations in the volumes of gas available domestically at different times of the year. She stressed 

the importance of ensuring sufficient supply to meet demand throughout the year. A critical aspect of maintaining supply stability 

is the replenishment of storage facilities. The Iona storage facility in Victoria, for instance, requires up to 15 PJ of gas to be 

injected before May 2025 to achieve levels comparable to previous years. LNG producers currently anticipate having 15 PJ of 

uncontracted gas available in the first quarter of 2025. The actual availability will become clearer as export commitments are 

finalised. Ms Brakey highlighted the importance of LNG producers committing uncontracted gas to the east coast Australia 

market in early 2025 to mitigate the risk of a domestic gas shortfall during the year. She added that this gas would help 

replenish storage and provide a buffer against potential production disruptions in the southern states and unexpected increases 

in gas-powered generation demand. The ACCC’s findings also touch upon the broader implications for LNG exports. While 

the immediate outlook suggests a surplus, the potential for domestic shortfalls in the near future could influence export volumes. 

LNG producers may need to balance their export ambitions with domestic supply commitments, especially during peak demand 

periods. This balancing act could have downstream effects on LNG shipping demand, as fluctuations in export volumes may 

lead to variability in shipping schedules and capacities. Looking ahead, the ACCC stresses the importance of regulatory 

certainty and the development of new gas projects to avert future shortfalls. The forecasted supply challenges from 2027 

onwards highlight the need for timely investment in new gas sources and infrastructure and the interplay between domestic 

demand and export ambitions necessitates careful planning and investment to ensure energy security and economic stability 

in the region. Source: www.rivieramm.com 
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LNG CARRIER ORDERBOOK SLOWS WITH FINAL 
QATARENERGY ORDERS 
The global LNG carrier orderbook continues to grow as shipowners and energy companies position themselves to meet rising 

demand for gas transport. The latest developments in newbuild orders highlight a strong emphasis on efficiency, environmental 

compliance, and alternative fuel technology, all of which are shaping the future fleet. Towards the end of 2024, Taiwanese 

shipowner U-Ming made its foray into the LNG sector with a joint venture with K Line, marking a strategic expansion beyond 

its traditional bulk carrier business. It ordered a 174,000-m³ LNG carrier from Samsung Heavy Industries. Delivery is reported 

to be in 2026, which is relatively short for what is becoming a crowded orderbook. Decarbonisation is the key, and newbuild 

orders in 2024 for all types of vessels surged to the highest level in over 15 years, according to Clarksons Research, with 

shipowners investing in 93 alternative-fuel-capable LNG carriers. Overall, some 70% of alternative-fuelled tonnage (excluding 

LNG carriers) featured LNG dual-fuel capability, up from 43% the previous year. As 2024 ended, QatarEnergy revealed it has 

played its last role (for now) in driving LNG newbuild activity. It finalised its massive 128-ship fleet expansion programme with 

agreements for six Q-Flex LNG carriers. These final vessels, each with a capacity of 271,000-m³, will be built by Hudong-

Zhonghua Shipbuilding and delivered between 2028 and 2031. This historic programme supports Qatar’s North Field expansion, 

which will increase the country’s LNG production capacity from 77M tonnes per annum to 142M tonnes per annum by 2030. 

The completion of this programme cements QatarEnergy’s position as a key driver of LNG carrier demand, with a focus on 

fleet replacement and future-proofing operations. But that was also to be the role of Russia, which has been developing its 

LNG export facilities in the high Arctic. This ambition has been set back by its invasion of Ukraine and the sanctions imposed 

by the West. Despite sanctions, Russia was able to launch Aleksey Kosygin, the country’s first 172,600-m3 Arc7 ice-class 

carrier, built at the Zvezda shipyard, in January 2025. The LNG carrier market is set to see a major influx of new tonnage in 

2025, with at least 30 LNG carriers scheduled for delivery in the first quarter; January will see six vessels delivered, including 

four from Samsung Heavy Industries and one each from Zvezda and Hyundai. The Sinokor and NYK Line fleets will grow, with 

these additions featuring either XDF or DFDE propulsion systems to enhance fuel efficiency. Then the pace picks up, with 12 

LNG carriers entering service in February, including a 12,500 CBM small-scale bunkering vessel for Scale Gas. QatarEnergy, 

MOL, and K3 Consortium are among the key owners receiving deliveries, reflecting increased investment in LNG shipping from 

major global energy players. March deliveries will continue at pace, with another 12 ships joining the fleet. This includes three 

4,500 CBM small-scale LNG bunkering vessels for Nordic Hamburg, reflecting growing interest in small-scale LNG distribution. 

Additionally, Dynagas will take delivery of a 200,000 CBM LNG carrier, one of the largest in the new fleet, while BW LNG’s 

Venture Acadia will also enter service, bolstering capacity in the large LNG carrier segment. Source: www.rivieramm.com 
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GEORGE PROKOPIOU DOUBLING HIS FLEET: A CLOSER 
LOOK AT THE TYCOON’S HUGE ORDERBOOK 
Over the past two years, he has made substantial investments in tankers, bulk carriers and LNG carriers, reinforcing his 

position as a key player in global shipping. Mr Prokopiou is among a distinguished group of Greek shipowners, including Maria 

Angelicoussis, Evangelos Marinakis, George Economou, Angeliki Frangou and Kriton Lendoudis, who have signed significant 

newbuilding contracts in recent years. Notably, Greek ship orders surged to a 10-year high in 2023 in terms of deadweight 

tonnage. Although the pace slowed slightly in 2024, orders remain at historically significant levels. 

Building a ’second’ fleet 

Focusing on the leader of the Greek orderbook, Xclusiv Shipbrokers research analyst Eirini Diamantara told Riviera the group 

of companies led by George Prokopiou is overseeing a newbuilding programme for 88 vessels. Dynacom Tankers currently 

has 50 ships under construction, while Sea Traders has contracted 30 bulk carriers, and Dynagas is listed with eight LNG 

carriers. For comparison, Equasis reports Mr Prokopiou’s existing fleet consists of 64 operational vessels under Dynacom 

Tankers, five bulk carriers under Sea Traders, and 21 LNG carriers under Dynagas, including six vessels managed by US-

listed Dynagas LNG Partners. In total, according to Equasis, his current fleet stands at 91 vessels. In other words, Mr Prokopiou 

is effectively building a second fleet, nearly matching the scale of his existing one. 

A closer look 

According to Ms Diamantara, Dynacom Tankers is focusing on large vessels. Of the 50 ships under construction, 16 are 

Aframax/LR2 tankers, 14 are Suezmaxes, 12 are Panamax/LR1 tankers and eight are VLCCs. A total of 46 ships are being 

built in China, while four Suezmaxes are under construction in South Korea. In the dry bulk sector, Mr Prokopiou has opted 

for Kamsarmaxes and Ultramaxes, avoiding Capesize orders, a trend that has dominated the market in recent years. Xclusiv 

Shipbrokers data indicates all 26 Kamsarmax bulk carriers and four Ultramaxes are under construction in Chinese shipyards. 

Meanwhile, South Korean shipbuilders are constructing the eight LNG carriers ordered by Dynagas. Notably, the company has 

opted mostly for larger 200,000-m³ vessels rather than the conventional 174,000-m³ size. 

Investment strategy 

Speaking to Riviera last summer, Dynacom’s sustainability, environmental, energy, performance manager, Evangelos Adam, 

outlined the group’s strategy for reducing its environmental footprint amid an increasingly complex regulatory landscape. “A 

combination of fleet renewal with newbuildings and upgrading active tonnage with available solutions is the way forward for a 

shipping company,” Mr Adam stated. He also emphasised the importance of monitoring industry developments, “It comes as 

no surprise that shipping companies are increasingly creating specialised departments dedicated to tracking vessel performance 

data and assessing the impact of regulatory frameworks on day-to-day operations,” he added. Source: www.rivieramm.com 
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TOTALENERGIES CEO EXPECTS US FINANCING FOR 
MOZAMBIQUE LNG TO BE APPROVED IN WEEKS 
French energy giant TotalEnergies expects the Export-Import Bank of the United States to approve financing for the $20 billion 

Mozambique LNG project in coming weeks, according to TotalEnergies CEO Patrick Pouyanne. In May 2020, EXIM voted to 

amend the agency’s previously approved September 2019 direct loan supporting US exports for the development and 

construction of the LNG project located on the Afungi Peninsula in northern Mozambique. The action amended the original 

scope of EXIM’s financing of the project from exclusively the onshore portion of the LNG plant and related facilities to also 

allocate an estimated $1.8 billion of the estimated total of $4.7 billion. However, TotalEnergies declared force majeure on the 

Mozambique LNG project in April 2021 and withdrew all personnel from the site due to new attacks and the loan needs to be 

approved again. Besides TotalEnergies who has a 26.5 percent operating interest, other partners in the Mozambiqe LNG 

project include Japan’s Mitsui, Mozambique’s ENH, Thailand’s PTT, and Indian firms ONGC, Bharat Petroleum, and Oil India. 

Pouyanne discussed the Mozambique LNG project during TotalEnergies’ 2024 results and 2025 objectives presentation in 

London on Wednesday. “We had, as you know, it’s public, a debate with some credit export agencies,” he said. “I think the 

one which will be solved quickly is the one on the other side of the Atlantic,” the CEO said. “I think I would be surprised that 

President Trump’s administration would be against an LNG project they have approved four years ago. So, I think it’s a 

question of weeks. So, this is important because it was a big part of the credit export. it was almost $5 billion,” Pouyanne 

said. 

Contractual rights 

“I would remind to some of the other credit export agencies. In fact, all of them but two have approved,” the CEO said. “The 

other one that they have signed a contract and that we gave them a lot of money, so I’m ready to exercise all my contractual 

rights, not me, Mozambique LNG shareholders, because we are only 26 percent of it,” he said. Pouyanne did not name the 

country, but media reports suggest it is the UK. In 2020, the British government agency UK Export Finance (UKEF) committed 

to providing direct loans and guarantees to support the project with up to $1.15 billion. 

2029/2030 

Pouyanne noted that he recently met with the new President of Mozambique, Daniel Chapo, to discuss the restart of construction 

on the 12.8 mtpa Mozambique LNG project. “The good news, in fact, there is a huge continuity in terms of the security setup,” 

he said. “In terms of security, the agreements they have with other countries will remain in place and they are dedicated, I 

would say, to bring the best they can to the project,” Pouyanne said. He said the security on the peninsula is not a problem, 

it is “more the security in the region.” “On the contractor side, they are all ready to start up again. The project is, we told you, 

around $20 billion. So, there is no change,” he said. Mozambique LNG’s EPC contractor is CCS JV, a venture between 

Saipem, McDermott, and Chiyoda. Pouyanne said the partners were not anticipating in the summer of last year, “these 

difficulties with the credit export agency there because we had no signal. Then it enters politics, you know, the politics mixed,” 
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he said. “So, we are victims. But it’s back on track from my point of view, and it’s a matter of weeks,” he 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 at the time the project was expected to launch operations in 2029. “Today, I think we told you 2029. 

If we lose six months, we’re 2029, 2030, but the idea is to be able to launch the project,” he said on Wednesday. Source: 

www.lngprime.com 

 

BARCELONA LNG BUNKERING VOLUMES HIT NEW 
RECORD 
The Spanish port of Barcelona reported a new record in its yearly LNG bunkering volumes as the global fleet of LNG-powered 

vessels continues to expand. LNG bunkering volumes in the port reached 229,750 cbm in 2024, a rise of 60.5 percent 

compared to 143,000 cbm in 2023, which also marked a record. The port said in a statement that these volumes accounted 

for 40 percent of all LNG bunkering volumes supplied in Spain in 2024, positioning Barcelona as one of the leading ports for 

LNG bunkering in Europe. Moreover, the port attributed the increase in volumes to several factors, including the start of 

operations of the 5,000-cbm LNG bunkering ship, Haugesund Knutsen, in 2023, the commitment of the ferry firm Baleària to 

LNG fuel, and the addition of new types of ships that use LNG in the port, notably car carriers. In March 2023, Knutsen, 

Enagas, and Shell completed the first ship-to-ship operation with Haugesund Knutsen in Barcelona to the 337 meters long 

cruise ship, Costa Toscana. Knutsen partnered with Enagas’ small-scale unit, Scale Gas, on the newbuild that serves LNG 

giant Shell under a charter deal. Enagas also operates the Barcelona LNG import terminal. The Barcelona port said that LNG 

dual-fuel PCTC, Lake Hermann, owned by EPS and chartered by MOL, was the first car carrier to bunker LNG in the port 

followed by four more ships of the same type. During 2024, Balearia’s second LNG dual-fuel fast ferry, Margarita Salas, 

entered operations as well. The vessel connects Barcelona with Mallorca and Menorca. 

491 operations 

During 2024, a total of 491 operations were carried out to supply LNG as fuel for ships in the port, the port said. Of these, 

402 were truck-to-ship operations (TTS and MTTS), with 45,427 cbm supplied, and 89 were ship-to-ship (STS) operations, 

with 184,324 cbm supplied. Of the 8,398 ship calls at the Port of Barcelona during 2024, 822 calls have been made by ships 

using LNG, which is 10 percent of the total calls at the port. Mainly cruise ships and ferries carried out LNG bunkering 

operations in Barcelona last year. The world’s leading cruise companies, such as MSC, Costa Cruises, Carnival, Aida Cruises, 

etc., have added LNG-powered ships into their fleets, many of which operate regularly to Barcelona, it said. During 2025, 

further risk analyses will be carried out to enable LNG bunkering supply to container vessels, for which the port has already 

received interest from operators, the port added. DNV’s data shows that orders for LNG-powered vessels jumped 103 percent 

to 264 ships last year. The orders for 264 LNG-powered ships compare to 130 LNG-powered vessels in 2023 and 222 LNG-

powered vessels in 2022. DNV said that the number of LNG-fueled ships in operation doubled between 2021 and 2024, with 
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a record number of deliveries (169) in 2024. By the end of 2024, 641 LNG-powered ships were in operation. According to 

the AFI orderbook, this number is expected to double by the end of the decade. Source: www.lngprime.com 

 

GLADSTONE LNG EXPORTS RISE IN JANUARY 
Liquefied natural gas (LNG) exports from the Gladstone port in Australia’s Queensland rose 3.2 percent year-on-year in 

January, according to the monthly data by Gladstone Ports Corporation. Curtis Island hosts the Santos-operated GLNG plant, 

the ConocoPhillips-led APLNG terminal, and Shell’s QCLNG facility. These are the only LNG export facilities on Australia’s 

east coast. About 2.07 million tonnes of LNG or 32 cargoes left the three Gladstone terminals on Curtis Island last month, 

GPC’s data shows. This compares to about 2 million tonnes of LNG or 30 cargoes in January 2024. January LNG exports 

decreased compared to 2.20 million tonnes of LNG or 33 cargoes in December 2024. 

China volumes climb, South Korea volumes down 

Most of last month’s LNG exports (1.23 million tonnes) landed in China, a 17.6 percent rise year-on-year. On the other hand, 

Gladstone LNG exports to South Korea decreased to 285,271 tonnes from 451,943 tonnes in January 2024, while Malaysian 

volumes decreased to 243,330 tonnes from 306,526 tonnes in January last year. Other destinations for Gladstone LNG 

exports in January include Singapore (184,333 tonnes), Japan (67,024 tonnes), and Thailand (58,938 tonnes). GPC’s data 

shows that volumes to Japan dropped in January compared to 201,443 tonnes last year, while there were no exports to 

Singapore in Thailand in January 2024. Gladstone LNG exports rose 4.7 percent in 2024 compared to the previous year, 

GPC’s data previously showed. The three terminals shipped about 24.04 million tonnes of LNG or 364 cargoes in 2024. This 

compares to 22.97 million tonnes of LNG or 350 cargoes in 2023, and 22.64 million tonnes of LNG or 354 cargoes in 2022, 

the data shows. Source: www.lngprime.com 

 

ADNOC GAS SAYS 2024 NET INCOME CLIMBS TO $5 
BILLION 
Adnoc’s gas and LNG unit, Adnoc Gas, reported a net income of $5 billion in 2024, a rise of 13 percent year-on-year. UAE’s 

Adnoc Gas said on Thursday this is a record for the full year and its highest quarterly income of $1.38 billion since its IPO. 

The company attributed the “strong” performance to robust demand for domestic gas, which supported volume growth and 

improved pricing. 

Das Island LNG volumes climb 

Adnoc Gas said total sales volumes in FY 2024 increased by 2 percent to 3,616 million MMBTU. Moreover, this increase in 

volume was enabled by a 13 percent increase in the Adnoc LNG (ALNG) joint venture contribution, it said. Adnoc owns a 70 

percent stake in Adnoc LNG, that currently produces about 6 mtpa of LNG from its facilities on Das Island. Besides the Das 
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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. 

Revenues reach $24.43 billion 

Adjusted revenues increased by 7 percent in FY 2024 to $24.43 billion driven by a 2 percent increase in sales volume and 

improved pricing. The company’s “strong” top line performance for 2024 translated into Ebitda growth of 14 percent to $8.65 

billion with a high, stable margin of 35 percent, Adnoc Gas said. Also, free cash flow for the period reached $4.58 billion. 

Adnoc Gas said the company’s fourth-quarter results reflect the ongoing disciplined execution of its updated strategy that was 

unveiled after Q3 2024. The plan targets an increase of over 40 percent in Ebidta by 2029 and also entails capital expenditure 

(CAPEX) of up to $15 billion for the 2025-2029 period, which includes the acquisition of Adnoc’s 60 percent share of the 

Ruwais LNG project in H2 2028. ADNOC Gas delivered adjusted revenues of $6.06 billion, Ebidta of $2.28 billion and net 

income of $1.381 billion in the fourth quarter of 2024. “The robust improvement was driven by several factors including a richer 

mix of gas, producing more liquids, and improved commercial terms in the domestic market,” it said. 

Dividend 

For the financial year 2024, Adnoc Gas confirmed its dividend of $3.412 billion, of which an interim cash dividend of $1.706 

billion was paid in September 2024 and an additional $1.706 billion is expected to be paid in April 2025, pending approval at 

the AGM. “The final dividend for FY 2024 is in line with the company’s robust policy to increase the annual dividend by 5 

percent annually and reflects the company’s strong free cash flow, which exceeds the dividend commitment by over $1 billion,” 

Adnoc Gas said. Source: www.lngprime.com 
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